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THE FARMERS’ LOAN & TRUST | 


COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stecks 
and Bonds. 

Recetves deposits upon Certificates of 
Deposit, or subject to check, and allews 
interest on daily balances. 

Manaces Real Estate and lends money 
on bend and mortgage. 

WIll act as Agent in the transaction ef 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Correspondents 
Balti IDDEN DORE. Ww ILLIAMS & CO., Inc. 


| Financial 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 


RUEL W. POOR, President. 
WILLIAM i. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2a Vice-Pres. 
ARTHUR Ww. SNOW.C ~ shier. 
RALPH T. THORN, Asst. Cashier 
JOHN W. P EDDIE, Asst. C ashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


AECCOUNTS INVITED 


~ 
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——————== 


Financial 





HARVEY FISK & SONS 
62 Cedar St. 
15 East 45th Street 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


‘The National Park Bank 
of New York 


Organized 1856 
lCapital . . . $5,000,000 00 
| surplus & Undivided Profits . 15,000,000 00 
173,000,000 00 


Deposits (Dec. 27, 1916) 








ae 


THE LIBERTY 


NATIONAL BANK) 


OF NEW YORA 
BROADWAY and CEDAR ST, 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 








| 
| President 
| RICHARD DELAFIELD 


Vice-Presidents 
THORNE JOHN C. VAN CLEAF 
| WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
| Cashter 
ERNEST V. CONNOLLY 


eis Assistant Cashters = 

WILLIAM A. MAIN FRED’K O. FOXCROFT 
| J. EDWIN PROVINE WILLIAM E. DOUGLAS 
| HENRY L. SPARKS ® BYRON P. ROBBINS 
PERCY J. EBBOTT 


GI LBERT G. 


Po peer 





Established 1810 


The Mechanics and Metals 
| National Bank 


of the City of New York 








Surplus. $1,000 ,000 | 


$6,000,000 | 
$9,000,000 
1916} .$181,000,000 


| Capital 
Surplus and Profits 


| 
| 
| 
| Deposits Dec. 27, 
! 


Foreign Exchange Department | 


| 
| 





| 





Francis Ralston Welsh, | 
BONDS | 


_ OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES | 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 





HARRIS. FORBES & CO., ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
dea) in Government, munici- 
pal, railroad and publilo utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA. NEW YORK 











Epwarp B. SmitH &Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPBIA 
30 Pine STREET Nsw Yors 





‘The Chase National Bank 
of the City of New York 


United States Depository 


Capital - $10,000,606 
| Surplus and Profits (Earned) - 12,025,008 
| Deposits Dec. 27th, 1916 254, 138,008 


OFFICERS, 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
OARL J. SCHMIDLAPP, Vice-President. 
GERHARD M. DAHL, Vice-President. 
ALFRED O. ANDREWS, Cashier. 
CHARLES O. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH: Asst. Cashier. 
WILLIAM P. HOLLY: Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier 
DDEN HOWELL, Asst. 











M. HA Oashier. 
8. FRED JELLEEN, Cashier. 
ROBERT I. BARR, _—_ ‘Cashier. 
SEWELL 8. SHAW. Aast. Cashier. 
DIRECTORS. 
Henry W. Cannon Daaiel ©. Jaeklin 
| A. Barton Hepbura Frank A. Sa i 
| Albert H. W Charles M. wa 
John J. Mitcheil Samuel H. Miller 
| Guy E. Tri Edward R. Tisker 
James N. 1 Heary B. Endicot 
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Jj, P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., 


31 Boulevard Haussmann 














PARIS 





Securities bought and seld on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Oircular Letters for Travelers, available in all 





e parts of the world. * 
Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 


59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Alez ‘Brown & Sons) Connected by private wires 
Buy and sell first-class Investment 
Securities on commission. 


Receive accounts of Banks, Bankers, 
Cerporations, Firms and Individ- 
uals on favorable terms. 

Fereign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





fT. Suffern Tailer 
@renville Kane James G. Wallace 


“TAILER &@ © 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 





NEW YORK 
BANKERS. 
@Weposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Poreign Exchange, Letters of Credit 


a ee: er ne a 





Kean, Taylor & Co. 


Investment Securities 


@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


@EW YORK BOSTON 
Letters of Credit for Travelers 
Bommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Investment Houses and and Drawers of Foreign Exchange 


—— — — OOOO 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegra 
Letters of Cre 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
nd its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


— Transfers, 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





| 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. + 
Members New York Stock Exchange. 





Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendon, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
} Available in all parts of the world. 


Draw bills of Exc ange and make Telegraphio 
Transfers to Cuba, and the 
other st Indies, Mexice and California. 


Execute orders for the purchase and sale of 
© onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


vestment s pane ae and sold on Come 
y le through 
or : Unite s, Gi “p erte 
etfenen Siaain. “Ma € ce ens in and 
issue 7. Sa Ie transfers on above countries. 


Londen Bankers:—London 
é Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEHMER & CO. 


37 William Street. 


Joint Stock 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Seld. « 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, 
Members New York Stock Exchange. 





Cerrespo oy of fours. 
Fruhling & Gos pagtes 
John Berenberg Go. ‘ Hamburg. 


Marcuard, brug Spates & Cie, 
Brenser Bank Filigle der Breather’ Bank, 
remen. 


Assue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities | 


| New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital 31,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Oable 

and Travelers’ Letters of 
Oredit “available in all parts of the world. 
ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchanss Busineca 





New York | 


Redmendaco 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act 2s Fiscal 
Agents for Cerporations 
Correspondents of 
Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Pewer Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, *‘Graco,’’ Philadelphia. 


~BOISSEVAIN & CO. 


| 24 BROAD STREET, NEW YORK 
Members of the New York Steck Exchange. 








| INVESTMENT SECURITIES 
| COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Beissevain & Co.) 
| Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


40 Wall Stree¢ 
NEW YORK. 


Land Title Building, 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 








NEW YORK 
80 Lombard Street ' 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON | 
NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4Z BROADWAY, NEW YORK 
Chicago 
Detroit 


Boston 


Providence Portland 


Established 188% 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 


61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 


FRAZIER & ©. 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


46 Broad Street, 211 E. German Street. 
New York. Baltimore. 








Goldman, Sachs & Co. 


Members ot New forks & ORicage Stoc! Exchange 

















MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





15 CONGRESS Sf. 
BOSTON <. 


§2 WILLIAM ST. 
NEW YORK 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & Co. 





(CHANDLER & (GOMPANY 


INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devenshire Street 
BOSTON; 


2Government Loans, Municipal 
and Rallread Securities 
High:Grade Industrials 


Fiscal Agents for the Republic of Cesta Rica 


Wm. Goadby Loew 
Geo. OC. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 





HALSEY, STUART & CO. 


Successers to 
N. W. HALSEY & CO. 
CHICAGO 


OETROIT MILWAUKEE ST. LOUIS 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


CHICAGO 





H. T .HOLTZ & CO. 


88 SOUTH LASALLE STREET} 


Members New York Stock Exchange 


—— — — = = - = . 
L + e ( 

_ Louchheim, Minton & Co. 

| MEMBERS 

New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 
| 1334 Walnut St., 
PHILADELPHIA, PA. 


71 Broadway 
NEW YORK 


Direct Wires to Philadelphia and Boston. 





HARPER & TURNER 


INVESTMENT BANKERS 
6TOCK EXCHANGE BVILDING 
WALNUT STREET ABCJE BROAD 


PHILADELPHIA 
| Members Philadelphia Stoch Exchange 



















U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock .Wehange s 





—~ 


WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 





14 WALL STREET, NEW YORK 


BOSTON DETROIT CHICAGe 
PHILADELPHIA 
LONDON PARIS 


William P.Bonbright&Ce. Bonbright & Ce. 


PUBLIC UTILITY SECURITIES 





| cccaemdeteiiledicaaiea’ EE eee ARLE a OE 
Arthur Perry & Coo 
| 150 Devonshire Street, 


BOSTON, MASS. 


We purchase entire “issues 
PUBLIC UTILITY BONDS 


A 





= <a 


| MUNICIPAL AND RAILROAD 
| BONDS 
FOR INVESTMENT 


| 
| 
| 
| 
| 
| 
! 
| 
| 


Colgate, Parker & Co. 


49 Wall Street, New York. 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Pald-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & Co. 


New York Stock Exchanges 
Bembers| Boston Steck Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle 3. 


BOSTON 
Cemgress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 


AMMULG 


6 Nassau St., N. ¥. 
EMBERS NEW YORK STOCK {EXCHANGE 


Tax-exempt Guaranteed & Preferred 
Railread & Telegraps Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 


ERVIN. & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bldg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





{ 
| 


Established 1866 


BONDS FOR INVESTMENT 


1812 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadeiphia and 
Chicago Steck Exchanges 


TZLEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITINS 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 











HIGH-GRADE 
INVESTMENT SECURITIES 





(ROPLEY-M°CARACLE & 


Investment Bankers 
30 STATE STREET, BOSTON 





To Net 52% 


ist Mortgage Serial Real Estate Bonds 


1st Mortgage Bonds of prosperous 
industrial corporations 


S.W.STRAUS & CO. 





150. PROADW AY STRAU SB vIL ‘DING 
NEW YORK ¢ CHICAGO 
MINNEAPOLIS DeTRoIT SAN FRANCISCO 





BAKER, WATTS & a 


Calvert’and German Streets 


BALTIMORE 
Municipal, Railread and 





'149 CONGRESS ST., 


H. F. BACHMAN & CO): 


Financial 


—— eee 


CHASE & COMPANY 
BONDS 


BOSTON 





————— 


LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d tes. 5s 
Buffalo Railway ist Consol 5& 

Buffalo Crosstown 65s 

Louisville Henderson & St. Louis ist &s 
International Railway 5s 

Louisville Lighting ist 5s 


_ LOUISVILLE, KY. 











~ Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, EY. 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
$3 Exchange St., Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








_ MINNEAPOLIS — 


ee rere reer 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis Nationa! Bank Stocks. 


William W.Eastman Company 








BONDS 
SECURITY BUILDING 
MINNEAPOLIS, MINN. 
We specialize in local securities and invite 
inquiry. 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG.., MILWAUKEB 


Canadian 














Canadian Securities 


W. GRAHAM BROWNE & CC. 
222 St. James Street 
MONTREAL 


Oorrespondence Solicited 


A. He ‘MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 
koyal Bank Bidg., Harris Trust Bids. 





Public Utility Bonds 
Members of Baltimere Stock Exchange 


TORONTGC, CANADA CHICAGO, ILL. 
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Ganadian 


Government and M unicipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Co. 


14 Wall St., New York 


%Teronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 
C. P. R. Building, Toronto, Ont. 





PPP LLP PPL 


____ Gamabian 
BANK ¢ OF MONTREAL | 


(Established 1817) 
CAPITAL paid up--- $16,000,000 | 


REST, 16,000,000 | parp-uP CAPITAL $15,000,000 


UNDIVIDED PROFITS, 1,414,423 REST $13,500,000 
President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
Head Office—Montreal. 


General Manager: John Aird. 
SIR VINCENT MEREDITH, Bart.. President. | 


| 
} 
| Assistant Genera Manager: H. V. F. Jones. 
Sir Frederick Williams-Taylor, LL.D., | 
Genera! Manager | 
| 





~keEO0©O08050 08@€0” £028 20800 02a 


|THE CANADIAN BANK 





OF COMMERCE 


HEAD OFFICE, TORONTO 





NEW YORK OFFICE: 
———— 16 EXCHANGE PLACE 
NEW YORK AGENCY Bell and J. A. C. Kemp, Agents 


P. 
64 WALL STREET ~ 


Buy and Sell Sterling and Continental Ex- 


¥. Y. HEBDEN, \ ichange and Cable Transfers. Collections 
LAS A, BOG. ox. | Agents imade at all points. 
Travelers’ Cheques and Letters of Credit issued, 





Buy and Sell Sterling and Continental Exchange ,2Vailable in all parts of the world. 
and Cable Transfers; issue Commercial and Trav- Banking and Exchange business of every de- 
elers’ Credits, available in any part of the world; scription transacted wit h Canada. 
issue drafts on and make collections at all pointe in | 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C 
9 Waterloo Place, Pall Mall, S. W. 


- C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital --------.----£1,000,000 Sterling 
heosrve Fund-.-.-...------- £620,000 Sterling 
Head Office: 

6 Gracechurch Street, London, E. O. 

New York Office: 62 Wall Street. 

W. T. OLIVER Agents 

P.C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 


| LONDON OFFICE i—2 Lombard Street, E. OC. 
BANKERS IN GREAT BRITAIN, 

| The Bank of England, 

The Bank of Scotland, 

Limited. 


| 





Lloyd’s Bank, 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL 
RESERVE FUND 
TOTAL ASSETS OVER 110,000,000 
Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canz ads a, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. © omimercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 





$6,500,000 
12,000,000 








Gawaditan 


Government and High Grade! 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yield from 


5% to 6% 
4 * 
Credit-Canada, 
LIMITEE 
179 St. James St. 
MONTREAL, CANADA 


















Greenshields & Company | 


Members Montreal Stock Exchange 





Dealers in Canadian Bond Issues 





Our Monthly Review of Cana- 
dian Conditions sent on request 















87 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 






ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 















We own and Offer 


PRICE BROTHERS 
AND COMPANY 








(Canada) 
6% SHORT TERM NOTES 
1920-1921 
Direct obligation (Secured) of one of 
the Canadian Producers of 
News-p he and Lumber. Ample 





ra Assets and Earnings 
Partieulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 












Travelers’ Credits and Ch es, available in any 
rt of the world. Issue rafts on and make 
Oollections in all parts of Canada 
Agents for, Banco de Londres y Mexico, 
exico City and Branches 


New York Agency, 52 Wall Street, 


H. F. Patterson, Agent. 


Correspondents | : 

in Great Britain | London Joint Stock Bank,Ltd 
Correspondents 
in Scotland 





| 


C. MEREDITH & CA2.. 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
C. Meredith, President C. 1B. Gordon, Vice-Pres, 





\Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANAD/ 
Established 1869 


Capital Paid Up__-_-.. $11,815,000 
Reserve Funds-_----. $13,236,000 
Total Assets-.-.---~..$234,000,000 


Head Office. ___Montreal 


C. R. Hosmer, Vm. McMaster, SIR HERBERT 8S. HOLT, E.L. PEASE, 
D.C. Macarow, Bartlett McLennan, President Vice-Pres. & Man. Directoa 
A. Baumgarten, H. B. MacDougall, }. E. NEILL, Gen. Manager 

J.J. Reed, A.E. Holt. 


Branches throughout the DOMINION OF OAN- 
ADA and NEWFOUNDLAND; in HAVANA an@ 





J..M. Mackie, 3fanager A.P.B. Williams, Sec.! all principal points in CUBA, PORTO RICO 
7 ere Gar ead Cote Face 

so in ANTIGUA, BAHAMAS ans 8. 

112 St. James St. 46 Threadneedle St.| DOMINICA, GRENADA JAMAICA, 8T 











KITTS, TRINIDAD, BRITISH HONDURAE 
MONTREAL LONDON, E.C. and BRITISH GUIA 
ia oeeeinelea LONDON OFF Ic . —-Ba wn pulangs. 

Princes Str eet, K.C 

New York Agency—Cor. W illiam & Cedar St« 

R. A. Daty & Co. Re ONES TR. BRUCE and 
C. E. MacKENZIE, Agents. 
CANADIAN - 
GOVERNMENT, MUNICIPAL 


Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E.AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Established 1889 


AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


| Branch: Montreal 


Dommon Securmes 


| CORPORATION: LIMITED 





Canada 
To Yield. 
City of St. Catherines, Ont. 





TOROMTO. MOMTREAL.LONDON EN@ Be, See OO WR co oncn nowt 5.20% 
Province of Saskatchewan 
Be, ME een aadaw nwa 5.50% 
Province of Alberta 
4s (guaranteed), 1942_______-_ 5.60% 


Canadian Government Issues 
Offerings, Quotations 
and information furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 


35 WALL STREET 
Telephones 6875-6-7-8jHanover 


Offering List Sent on Request 


fEmilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock 
43 Exchange Place 


TORONTO NEW YORK 
Telephone Hanover 6557-8 


LONDON 





New York 
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ee : THE 
AUSTRALIA & NEW ZEALAN |The Union Discount Co-| yyigy 9F LONBON & SMITHS BANK 
BANK OF of London, Limited ae 
39 CORNHILL. | “ 

N EW pod idl ee | | Telegraphic Address, Udiseo, London. 2.PRINCES ST., LONDON, ENGLAND 
a oar $17,600,000 | Capital Authorized -------------- $10,000,000 | authorized Capital___.._...____- £25.600,600 
Reserve PUNE. .--<cgq------00---- 13,375,000 Capital Subscribed--------------- 8.500.000 | Subscribed Capital __-------_--_- £22,934,100 
Reserve Liability of Proprietors--- 17,500,000 | essrre wae” ennai 6 kB en £3,554,785 
$48,375,000 | $5—£1 STERLING. Reserve Fund--__-------_._.----- £1,150,000 


Aggregate Assets 3ist March 1916 $310,327,208 | 
J. RUSSELL FRENCH, General Manager 


341 BRANCHES and AGENCIES In the Aus- 
tralian States, New Zealand, Fiji, Papua (New | 
Guinea), and London. 

The Bank transacts every descri 
Australian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 


___ SYDNEY STREET, E. C. 


(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880_ 


Capitai— 

Authorized and Issued------------ £6,000, 000 | 
Paid-up Capital £2,600, 000\ To- 

Reserve Fund_-_ .21,960,000/zether £3,960, 000 | 
Reserve Liability of Proprietors. --- £4, 000, 000 


Total Capital and Reserves----£7,960, 000, 


The Bank has 41 Branches in VICTORIA, A is 
NEW SOUTH WALES, 19 in QUEENSLA 
14 in SOUTH AUSTRALIA, 23 in ENS LARA 
AUSTRALIA, 3 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
_Assista ant Manage r—W. J. Essame. 


ption of 








The CAPITAL & COUNTIES. BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
Subscribed Capital $43,750,000 
Deposit & Current Accts., 30-6-16 $241, Py 285 
Paid-Up Capital 0,000 | 
Reserve Fund 


34. 500; 000 
(5 dollars equal £1) 


This Bank has upwards of 600 thee | in England | 
Wales and Channel Is 


Every kind of Banking Business transacted. 


THE FOREIGN EXCHANGE DEPARTMENT | 


fasues Currency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout pe 
World. Mail and Telegraphic Transfers. wo 
reves Freight Bills purchased. Commerc 
fta established available anywhere against 
usual shipping documents. Shipowners’ Freight® 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.’ 
Codes: 
Letbers, Western Union, Peterson's Internationa 


ERNESTO TORNOQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
$2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: **Clermont” 


LEU and COS BANK, 
SUStEN Teciemstend) 


Capital Paid up and) ___ Fre. 45,000,000 


@VERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
' Bills of Exchange negotiated and collected. 
aes Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


29, THREAONEEDLE. 


in TASMANIA and 44 in NEW | 


| 
| NOTICE IS HEREBY GIVEN that the 

| RATES OF INTEREST allowed for, money 
| on deposit are as follows: 


At Call 4% Per Cent. 
At 3 te Y Days’ Notice 4% Per Cent 


aThe Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
| grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve - £4,000,000 


| 





nf 


HEAD OFFICE 
| 41, Lothbury, London, E. C. 


| PARIS 

LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 

22, Place Vendome. 





BANCA COMMERCIALE ITALIANA 





Head Office MILAN 
Paid-up Capital__._.-.---- $31,200,000 
Reserve Funds--....----.-- $11,662,385 


wondon Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 
End Agency and London Office of the 
heii peate Railway s, 12 Waterloo Place, 
Regent St., 8 


[West 





Correspondents to the Italian Treasury. 
BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 


Lecco, Leghorn, Lucca, Messina, Na ee. Novara, 
Onezgiia, Padua, Palermo, Parma 2rugia, Pes- 
cara, Piacenza, Pisa, Prato, Re gzio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, “em 


s in London for 
BANOQUE FRA feAlse ET qT AL TENNE POUR 
L’AMERIQUE DU _ SUD, 


Buenos Ayres, Rio de Janeiro, San Paulo, Santoe, 
&c. Societa Commerciale d’Oriente, Pripeit 


= ee 








a eee ee 


Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


| Agencies at’ Bienne, Aigle, Chiasso, 
Rorschach. 





Herisau, 








| LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch ---.--.-.--141 Regent Street, 


| Waterloo Place, S. W. | 


‘Capital paidup, . 
-Surpius, 


- Frs.27,750,000 


The National Discount) 
Company, Limited 


35 CORNHILL LONDON, E. C. | 


| 
| 
| 
| 
' 


Cable Address—Natdis, London. 
| Subscribed Capital--------....--- $21,166,625 
| Paid-up Capital_--.-----.-.---.-- 4,233,325 
MOGROTR PURE. <ccndécsccccecnnnces 2,250,000 | 


($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the , 
RATES OF INTEREST allowed for money | 
on deposit are as follows : 

At Call 44% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 434 Per Cent 


Approved bank and mercantile bills discounted. 
| Money received on deposit at rates advertised |, 
| from time to time and for fixed periods upon | 
| specially agreed terms. 


PHILIP HAROLD WADE, Manager. 





Bergamo, | 


altanissetta, Canelli, Carrara, Catania, Como, | 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 


Frs.82,000,000 | 


Loans granted on approved negotiable securities. | 


Deposits and Current Accounts, 
sm June 30, 191 £48,480,128 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
er H.R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 


we we ee ee ee wwe eee 








Nominal Capital___...__- £13,500,000 
Capital Subscribed______- £12,679,440 
Paid Up Capital___.___--- £4,594,443 
Reserve Fund______.-_-_. £2,200,000 


800 BRANCHES IN. GREAT BRITAIN. 
FOREIGN EXCHANGE DEPARTMENT: 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BARK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Col 


t lonies of 
the Gambia, Sierra Leone, Gold Coast & Nizeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, E. C. 





Authorized Capital_......--- $10,000,000 
Subscribed Capital_-....-..-- 5,000,000 
eee. 2,000,000 
meserve Fund... ...- 2-2-5 750,000 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 








Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and Bills Department: 
51, Threadneedle St., London, E. C. 
New York Agency—22 William Street 


| 
| 
| 
j 
| 
{ 
| 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
_ Africa and Uganda. 

Heud Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital... £9.009,090 

Paid-up Capital 0,000 

Reserve Fund 

The Bank conducts every desc ription of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 


| 15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £550,000. 
Branches in India, Burma, Ceylon, 
Settlements, Federated Malay States, 
and Mauritius. 











Straits 
China, 





‘The Commercial Banking Co. of Sydney Ltd 
Established 1834. 

Incorporated in New South bile 
Paid-Up Capital 0,000 
Reserve Fund and Undivided Profits” ? ‘ate, 538 
Reserve Liability of Proprietors__.- 2,000,000 

Drafts payable on demand, and pees 
Credit are issued by the London Branch on the 
| Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.O 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 


Paid-up Capital-_-_- a. 548,525 or $7,742,625 
| Resesve Fund 2,000,000 or $10,000,000 





| Total Seca <* ae 066,998 or $175,334,990 
About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
55 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 
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Foreign 
DEUTSCHE BANK | 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,380,000 
M 430,000,000 


Dividends paid during last ten yaars : 


12, 12, 12, 12!2, 1219, 12!o, 12'2, 12', 10, 1210% 
BRANCHES: 

Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 

Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 


Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisse!dorf, Elber- 


feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 


Saarbrlicken, Solingen, Treves, Wiesbaden. 


BancoAleman Transatlantico 


(Deutsclie Ueberseeische Bank) 
ot) | $7,143,000 
(M 30,000,000) 
RESERVE ______ $2,302,800 


(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37 


BRANCHES: 
ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofanasta, Concepcion, Iquique, San- 
tiago, Te co, Valdivia, ‘/alparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Sackilons. Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio da 
Paulo. 


Janeiro, Santos, Sado 


Bills sent for collection, negotiated , 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0-0O., HATTINGEN 
HOCHST-o-M., HOMBURG v.d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL . $ 71428571 


Me 300 000 000 
RESERVE... about §$ 28571428 
rund 120000 000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 


Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 


Dr. G. SOLMSSEN 


S/iener te OF cesia 


ESTABLISHED 1869 
CAPITAL (fully paid) - - $30,395,100 
RESERVED FUNDS - - - $9,726,444 

HEAD OFFICE, VIENNA (Austria) 

28 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Belgrad, Bielitz- 
Biala, Bordenbach, Bozen, Brinn, 
Budapest, Budweis, Carlsbad, Czerno- 
witz, rohobycz, Friedek-Mistek, Graz, 
Innsbruck, Jigerndorf, Klagenfurt, 
Krakau, Lemberg, Miihr-Ostrau, Mar- 
fenbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Sc shkodra (Skutari), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Tetschen, Villach, 
Wr. Neustadt and Zwittau. 

Branches in Turkey 


— Foreign 


OO eeeeeeeeeaeeeeeee=s 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


en 


NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 


WILLIAMS DEACON’S BANK, LTD. 


Founded 1771-1836 








Members of the London Clearing House 





Total Assets 30th June, 1916----- £24,555,028 





Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton, Rochdale, Rotherham, Sheffield, Stockport 
and Wigan. 


Every description of Banking Business 
conducted 





Compteir National d’Escempte de Paris 


Capital fully paid up_-_.---_- Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD. OFFICE: 147RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
@& Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business*of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP’S DISBURSEMENTS AND 
COLLECTION OF FREIGHTS in all parts of 
the world. 


Hong Kong & Shanghai 


BANKING Duconaveet ~ 
Paid-up pane (Hong Kong Comenen)- a yey 
In Gold_~_.$15,000, ae * PF ° 
Reserve Fund) ry siiver_- errr 
Reserve Liabilities of Proprietors__......-- 15,000,00€ 

GRANT DRAFTS, ISSUB LETTERS OF CREDIT. 

NEGOTIATE OR COLLECT BILLS PAYABLE I® 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD’NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, ‘%°.55.WALL st 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
8uy and Sell Sterling and Continental Exchange 
and Oable Transfers. Negotiate. Draw or 
Receive for Collection Bilis on Points in 
the Orient. Issue Letters of Oredit. 
Sranches at London, Bombay. Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu. Shanghai, Tientsin, Peking. Han- 
kow. Kobe, Yokohama, San Francisco, 
Panama, Colon, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securiticzs on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office —Cairo. 
Established under Egyptian Law 














June, 1898, 


with the exclusive right to issue Notes payable at 
sight to bearer. 
Capital, fully paid--_..-.----£3,000,000 
Reserve Funds... cee sccsecesns £1,300,000 


LONDON AGENCY 
6AND7 KING WILLIAM ST., LONDON, E. C. 








Bankers & Brokers outside #. D. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 





Constantinople, Smyrna 


Bankers & Brokers outside N.. V. 


CHICAGO 








Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEBAUM SONS 


AND TRUST COMPANY 


southeast Corner La Salle and Madisen Sts., 
CHICAGO 
Capital and Surplus, $2,000,000 
34% CHICAGO FIRST MORTGAGES 6% 
suitable for Estates, Truste¢~ and Individuais. 
: Write for Bond Circular C 25. 
>idest Banking House in Chicago. A State Bank, 


—" 





Sanrorp F. Harris & Co, 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 64167 
Telephones{ fist rison 7060 





John Burnham & Co. 
New York 





Chicago 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 

{New York Cotton Exchange, 

{New York Coffee Exchange, 

|New York Produce Exchange, 
Sembere{ Chicago Stock Exchange, 

|Chicago Board - Be eae 

|{Minn. Chamber of Commerce, 

|St. Louis Ral Exchange) 

(Winnipeg Grain Exchange. 

Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 








——___—_ 


Paul H. Davis é & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 





A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





ALA. 


MONTGOMERY, 


S. W- Cor. Monroe & La Salle ts., Chicase 
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F. J. LISMAN & CO. WANTED 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Ann Arbor Railway Ist 4s 
Dul. Rainy Lake & Win. Ist 5s 
Dul. South Shore & Atl. Ist 5s 
Evans. Terre H. & East. 6s & 5s 
Kan. City Clinton & Springf. 5s 
Kan. City & Pacific Ist 4s 
Minn. & St. Louis Cons. 5s 
M. K. & T. Ref. & 2nd 4s, Ctfs. & Bonds 
N. Y. Susq. & Western ref. 5s, 1937 
Pere Marquette Divisional bonds 
Rio Grande Junction Ist 5s 
Toledo St. Louis & West. Coll. 4s 
Toledo Terminal Ist 414s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WE DEAL IN 


‘WOOD, STRUTHERS & CO. 
37 Wall Street 

NEW YORK 
| Rich.-Wash. Coll 4s, J.&D. 1943 
| Pennsylvania RR. cons. 4%s, 1960 
Lehigh Vall. of N. Y. Ist 444s, 1940 
Northern Pacific gen. 3s, 2047 
N. Y. & Greenw. L. P. L. 5s, 1946 
Chicago & Erie Ist 5s, 1982 


JOHN A. JOSEPH Jr. & CO. 


Dealers In 


High Grade Bonds 


6 Nassau Street, New York 
"Phone 9165 Rector 


Imperial Chinese Governmeat 
Hu Kuang Railway 


5% Gold Loan of 1911 
Yield over 7% 


BONDS 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 


$225,000 
KNOXVILLE, TENN. 


414% Water Works Bonds 
Due Oct. 1, 1946 


Price attractive 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-6.407% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET, NEW YORK. 








Seasongood & Mayer 


Ingalls Building 
CINCINNATI 











Birmingham Water Co. 5s 

City Water Co., Sedalia, 5s 

Peoria Water-Works Co. 4s & 5s 

Leavenworth City & Ft. Leaven- 
worth Water 5s 

Atlantic Shore Line 5s 

St. Joseph Water Co. 5s 

Racine Water Co. 5s 

Haverstraw Water Supply Ist 5s 

Massillon Water Supply Co. 5s 

Warren & Jamestown St. Ry. 5s 

N. Y. & N. J. Water Co. 4s & 5s 

Wichita Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston 


New York 


EMPIRE REFINING CO. 
Ist Mtge. & Coll. Tr. 
10-Year S. F. 6s 
OHIO STATE TELEPHONE CO. 
Consol. & Refunding 
Sinking Fund 4-5s 


Robt. Glendinning & Co. 
400 Chestnut St., Philadelphia 


COLUMBIA GAS & ELECTRIC 

First & Deb. 5s, 1927 
CONSOL.. CITIES 4... 
5s, 1962 


r. = 


TRAC. 


-_|ALABAMA TRAC., LIGHT & POW. 


5s, 1962 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y. Tel. 632 Cort. 





Advance Rumely 6s 

Western Pacific Ist 5s 
Denver & Rio Grande adj. 7s 
Fonda Johnst. & Glov. 414s 


Rauscher & Childress 


64 Wall St. New York 








GARTENLAUB & CO. 


6 NASSAU STREET, NEW YORK TEL. RECTOR 9440 


Wabash Ist & 2nd 5s___________________. 1939 
St. Louis Iton Mt. & Southern 5s________ 1931 
St. Louis & San Francisco 6s____________. 1931 
Fort Worth & Denver City 6s____________-_ 1921 
Indianapolis & St. Louis 7s_______.-____- 1919 
St. Louis Southern 4s___________________. 1931 
Winston-Salem Southbound 4s___________. 1960 
Pennsylvania Co. 314s______________-____- 1944 








| WOLFF & STANLEY 








| Chic. Terre Haute & Southeast. Inc. 5s 
Tol. & Ohio Cent., West. Div. 5s, 1935 
Evansv. Terre Haute & Chicago 6s, 1920 
Kansas City Clinton & Springf. 5s, 1925 
Little Rock & Hot Springs Westn 4s, 1939 

| Genessee & Wyoming Valley 5s, 1929 
Lima Locomotive Co. 6s, 1932 

| Adams Express Stock 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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United Gas & Fuel Co. 
Ontario), lst 6s 


Springfield Term. Ry. & Pow. Co. Ist 6s 
No. Am. Lt. & Pow. Co. Coll. Tr. 6s 
Booth Fisheries Co. Deb. 6s 

Booth-St. Louis Cold Stge. Co. Ist 6s 


(Hamilton, 


Anderson, Hyney & Co. 
39 S. La Salle St. CHICAGO 


Kingston Gas & Electric 5s,____1952 
Rockford Gas Light & Coke____1950 
Quincy Gas, El. & Heating 5s,__1935 
Lynchburg Traction & Lt. 5s,__1931 
Lynchburg Water Power 5s,____1932 
Roanoke Railway & Electric 5s,_1953 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 








PERE MARQUETTE R. R. 
New stocks—Odd lots—when issued 


Subscription Warrants—New bonds. 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Rockland Thom. & Camden ist 4s 
Jackson & Battle Creek Trac. 1st 5s 
Col. Buckeye Lk. & Newark Ist 5s 
Tri-City Ry. & Lt. ist 5s, 1923 


BURGESS, LANG & CO. 


Sears Building Adams Exzp. Bldg 
BOSTON NEW YORK 


INVESTMENT SECURITIES 


FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 
2417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 





Lima Locomotive 

Carbon Steel 

St. Louis Rocky Mt. & Pac. 
Peerless 6% Notes and Stock 
Wright-Martin Preferred 
Pierce Arrow Common and Preferred 
National Motor 


Cc. H. HENSEL 


411 B'way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


Boseph Galhker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 5s 
National Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


Coal Co. 





Current Bond Inguicies 











J. S. FARLEE & CO. 


Established 1832 
66 BROADWAY, NEW YORK 


Minneapolis & St. Louis Cons. 5s, 1934 
N. Y. Lackawanna & West. Constn 5s, 1923 
Chesapeake & Ohio Ist Cons. 5s, 1939 

New Orleans Terminal 4s, 1953 

N. Y. Chicago & St. Louis Ist 4s, 1937 

Buffalo & Susquehanna Ist 4s, 1963 
Terminal RR. Assn. of St. L. Ref. 4s, 1953 
St. Paul Cov. 414s, 1932 
Union Terminal of Dallas Ist 5s, 1942 











Norfolk Ry. & Light 1st 5s, 1949 
Norf. & Ports. Tract. Co. 1st 5s, 1936 
Cosden & Company Ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. Ist 44s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


Oe See ee ee Tot 
St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 


Seaboard & Roanoke ist 5s, 1926 
Strother, Brogden & Co 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Censolidation Coal Co. Securities 
Censolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange 











Georgia & Ala. Ry. Cons. 5s, 1945 
Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 


32 South Street 
BALTIMORE, MD. 


Weekly Summary © Will be mailed 


on ve 
Standard Oil investors on 
Issues. a request. 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N.Y. 





| 
| 


STANDARD ~ 


| 
| 
| 
| 


| 


Jacksonville, Fla., School 5s 
Everett, Wash., Water 5s 


Approved Security for Postal Savings 
Deposits at 90% of par. 


Circulars on request. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 
CITY OF CARBONDALE, PA., 
School 4s, 

1931 to 1945. 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 








Portland Ry., Lt. & Power 5s, 1942 

Kentucky & Indiana Terminal 4s, 1961 

American Can deb. 5s 

Union Terminal of Dallas 5s 

Ontario Power 6s, 1919-1921 

Chic. Terre Haute & South East. Income 5s 

Evansville & Terre Haute 5s, 1941-1942 

Eastman Kodak, com. & pref. 

Niagara Falls Power 5s & 6s 

Niagara Lockport & Ontario Power 5s 

International Traction 4s 

Birmingham Ry., Lt. & Power 4%s & 6s 

All Buffalo, Rochester, Louisville, New.Ore 
leans and Cincinnati Securities Dealtiin. 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





HIGH GRADE 
BONDS 


Knanth-Nachod S-Kugue 


Members New York Stock Exchange 
Equitable Building, New York 





Georgia Pacific 6s 


Wabash Ist & 2nd 5s*and Omaha 34s 
San Francisco & Northern Pacific 5s 


Kansas City Fort Scott & Memphis 4s 
East Tenn. Va. & Georgia Consol 5s 


Toledo & Ohio Central Ist 5s & Western Line 5s 


South Bound Ist 5s 
Butte Anaconda & Pacific 5s 


Missouri Pacific 5s—1917 & 1923 





F.W.MASON COMPANY 


53 STATE STREET, BOSTON 


Phones 5380-1-2-3 Broad 


Duluth Street Ry. Ist 5s, 1930 
Brooklyn Union Elevated 5s 


Cin. Hamilton & Dayt.(Issues 
Alabama Great South. Pfd. 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Current Bond Inquiries 














| Louchheim 








Investment Securities 


| Railroad, Public Utilities and 
Short Time Maturities 


Minton & Co. 


Members New York and Philadelphia Stock Exchanges 


71 Broadway, New York 


Private Wires to Philadelphia and Boston 


Louisv. & South. Ind. Trac. 5s 
General Baking Pfd. 

Hoover Steel Ball Pfd. 

General Gas & Elec. Com. 





| HOTCHKIN & CO. 
| 


Incorporated. 


| #4 Pine 8t., N. Y. 53 State 8t., Boston. 











Private Phone to Bostos. 








| Seeds ell Sr Brothers 
Public 
beer Broa antsy one 





Appalachian Power Co. 
Ist 5s, 1941 


SHORT TERM 
SECURITIES 


New York, oy and Chicago 
Stock xcharges 
43 WALL STREET 


Boston New York 


Curtis & _ Sanger 


Chicago 


| Phone 4181 John 


‘Babcock & Wilcox 
|Singer Manufacturing Co. 
‘National Silk Dyeing Co. Pfd. 
| TOBEY & KIRK 


Members New York Stock Exchange 





Lafayette Building, First Floor 





Private. Phones to Philadelphia & Bo atc: 





PHILADELPHIA, PA. 








American Water Wks. & Elec. 5s, 1934 


Central States Electric 5s, 1922 


Commonwealth Pow.Ry.& Lt.6s, 1918 


Montreal Tram. & Power 6s, 1917 
Portland Railway 5s, 1930 
Portland Ry. Lt. & Pr. 6s, 1917 
Columbus Gas 5s, 1932 

Great Western Power 5s, 1946 
Wisconsin Gas & Electric 5s, 1952 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7007-8-8 | 6324 Hanover 48 Exchange Pl., N. Y 





Booth Fisheries Deb. 6s, 1926 
Chic. T. H. & S. E. Inc. 4s 
Swift & Co. 5s, 1944 

Wilson & Co. 6s, 1941 


BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 


7 Wall Street 
NEW YORK 


Home Ins. Bldg. 
CHICAG® 


STEEL, JONES & CO. 


Members of Philadetpkia Stock Exchangs 


25 Broad Street + - - NEW YORE 





Detroit Tol. Shore Line 4s, 1953 

Charleston Western Caro. 5s, 1846€ 

Atlantic & Birmingham 5s, 1934 
| Ogdensb. & Lake Champ. 4s, 1946 


| WM.A.C. EWEN 


Established 1898 





We Specialize in 
Grant Meter Com. & Pref. 
Briscoe Meter Com. & Pref. 
Sazen Moters 
Hupp Meter Cem. & Prof. 
and All Moter Shares 


ANDREWS & COMPANY 


108 Se. La Salle St., CHICAGO 
34 Pine St NEW YORK 
P Bhia 


Cleveland t 
WANTED 
| Offerings of bonds legal for 


Savings Banks and Trust 
Funds in New York. 


Memahers New York Stock Exchange 
130 BROABWAY,. NEW YORK 


_Detrott | 


FINCH & TARBE LL. 


(74 Broadway Tel. Rector 192-3 


Argentine 6s, 1920 Issue 
| Cuban Internal 5s of 1905 
Cuba Railroad ist 5s, 1952 


ALL FOREIGN GOVERNMENTS 
NORBERT ROSENBAND 


Specialist in Foreign Securities. 
| 42 Broadway, N. Y. Tela Broad 42 & 1985. 





| Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1926 inclusive 
Price 101 and Interest 


WARNER & FITZHARRIS 


| 421 Chestnut Street, Philadelphia 











Public 





Aetna Explosives 6s, 1926 
American Cities 5s & 6s, 1919 


Lewist. Aug. & Waterville 5s, 1937 
Pillsbury Washb. Flour Mills 6s, ’28 


All Cuban Securities 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
New York 


28 B'way Phone 3900 Rector 


WE WILL BUY 
PORTLAND RAILWAY 
LIGHT & POWER CoO. 

FIRST REFG. 5s, 1942 








SAMUEL K. PHILLIPS& CO. 


PHILADELPHI/ 


«27 Chestnut Street 


N. Y. C. Cons. 4s, 98 
N. Y. C. Deb. 4s '34 


Ill. Cent. Louisv. Div. 314s, ’53 


United Elec. of N. J. 4s, 49 


DICK, GREGORY & Co. 


25 Bread St. 
NEW YORK 





36 Pearl St. 
HARTFORD 


& 
Short 


Term 


Bends 











American Power & Light és, 1921 
Central States Electric 5s, 1922 
Eastern Power &.Light 5s, 1918 


on Lacombe Electric 5s, 1921 
Utility Miss. Valley Gas & Electric 5s, 1922 
° Buffalo Railway 5s, 1931 
Industrial 


Connecticut Railway & Light 4!4s, 1951 
Des Moines Electric 5s, 1938 

Denver Gas & Electric 5s, 1949 a 
Duluth Street Railway 5s, 1930 
Indiana Lighting 4s, 1958 
Knoxville Gas Company 5s, 1933 


OSEPH & 


MEMBERS NEW YOR 
TELEPHONE:2715-9 BROAD 











Stern Bros. 
Pref. 





New Issues 
of 
Bonds 


Specialty 





Quotation 
Sheets 
sent upon 
request 







IENER 


STOCK EXCHANGE 
25 BROAD ST.N.Y. 

















American Chicle Stocks and Bonds 


nternational Salt Stocks and Bonds 
Otis Elevator Stocks and Bonds 








Aster Trust Company Ri 

quitable Trus ompany Rights 

United States Trust 

Irving National Bank 

Importers & Traders National Bank 
erman American Insurance 

Fidelity Phoenix Insurance 

German Alliance Insurance 

Germania Insurance 








merican Graphophone Stocks and Bonds 
merican Typefounders Stocks and Bonds 
uto-Sales Gum & Choc. Stocks and Bonds 
omputing Tab. & Rec. Stocks and Bonds 


Remington Typewriter Stocks and Bonds 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
16 BROAD ST., NEW YORK 


Canadian Pacific6s,1924 jaa 

Genesee & Wyoming 5s 

Central of Georgia Divisional Securities 

hase cake & Ohio Underlying Securities 
oar ot St. Louis Underlying Bonds 

wots Pocahontas 4s, 1945 

Northern Pac., St. Paul & Duluth 4s, 1996 

Central of Georgia RR. & Banking 5s, 1937 


Chicago Heights Terminal Transfer 6s 

Macon Terminal 5s 

Memphis Union Station 5s 

Mutual Terminal of Buffalo 4s 

Rortork Terminal 4s . 
Norfolk Terminal & Transportation 5s 

Peoria Term. 4s & Equit. Tr. Certificates 

Toledo Terminal 4%s 

Union Terminal of Dallas 5s 





Phones 5161 to 5169 Hanover 
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Current Bond Jnquiries. 





Durable Investments 


With Good Returns 


Founded on the most stable of 
modern industries. 


Protected by experienced and 
progressive management. 


Yielding returns higher than 
ordinary with equal security of 
principal. 


Illustrated and descriptive 
literature upon request. 


Ask for Booklet CC 


H. M. Byllesby & Company | 


Incorporated 

NEW YORE 

220 Trinity Bidg. | 

CHICAGO TACOMA | 
226 Be. La Salle St. Gas Bidg. | 
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Biack Warrior Mill Co. .......................... 6s 

| Brookings Timber & Lumber Co_______________- 6s 

areas. SEI... ncn nm ncwcecnncence 6s 

| Roe ae Se I ee cna weucceeodwun 6s 

| Cache Creek Timber Co_______________________- 6s 
Delta Land & Timber Co_______________________- 6s | 
Goodyear Redwood Co___________________.__-_-- 6s 
Grayson-McLeod Lumber Co____________.______- 6s 
Ozan-Graysonia Lumber Co____________________- 6s 

We Have an Active Market for All Timber Bonde 
Correspondence Invited. 
JAMES D. 
| ACEY [IMBER (. 














| 332 So. Michigan Ave., CHICAGO 


Timber and Lumber Securities Exclusively 











Established 1869 


COUNTY OF COOK, ILL. 


FOREST PRESERVE 
4% Gold Bonds 


Dated April 1, 1916. Due 1920-1934. 
FINANCIAL STATEMENT 


Value of all taxable wroperty - $3,345,541,791 00 
Assessed valuation, 1916____ 1,121,531,254 00 
Bonded debt if vmhd 500 00 
Population (1910 Census), 2,405,23 


The Forest Preserve District is co- can ae 
with Cook County, which includes the City 
of Chicago. 


Legality approved by Messrs. Wood & Oakley, 


Attorneys, Chicago. 
Circular on request. 


Price to net 3.90% 
BOND DEPARTMENT 


Union Trust Company 
Madison and Dearborn Sts. 


CHICAGO 





American Water Works & Electric 5s 
Censolidated Cities Lt., Pr. & Tr. 58 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber 6s 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 





Pacific Gas & Electric 

American Light & Traction 

Cities Service } 
Tennessee Railway, Light & Power 
Federal Light & Traction | 
Republic Railway & ‘Light 


Eastern Steel Common & Preferred 
Empire Steel Common & Preferred 
By-Products Coke 

Curtiss Aeroplane Preferred 
Eisenlohr (Otto) 

Atlantic Steel Common & Preferred 





Cg oy 


} IS&CO. 
Michact 


61 BROADWAY -NEW YORK 
Phones: Rector 6220to6226 


Private Wire to Philadelphia 








sey pee Raina dieind 





L. N. ROSENBAUM & CO 


98 Wall Street 


New York 


Exempt from Federal Income Tax 
$596,000 


Bergen County, N. J. 444% Bonds 


MATURING SERIALLY FROM 1918 TO 1929, INCLUSIVE. 
EPRICE ON APPLICATION 
Eligible as security for Postal Savings Bank deposits at 90% of their par value. 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 

















Continental Gas & Elec. 5s, 1927 
Eastern Penn. Railways 5s, 1936 
Seattle Lighting 6s, 1920 
American Power & Light 6s, 2016 


H.L. NASON & CO.., 
85 Devonshire St., BOSTON 


Russian Government 5¥s, due 1926 


We are prepared to quote a close 
market at all times in this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 


NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 
Tel. 32560-3251-8252 Mulberry. 


WANTED 


Offerings high-grade underlying closed mort- 
gage public utility bonds. Correspondence 
solicited. 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Tegan to N. Y. and Boston 











“hetive Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO. 


Main Floor-Penobscot Bid’g DETROIT 








New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 














Louisville Light 5s, 1953 

Chic. North Sh. & Mil. RR. 5s, 1936 
South Western Pow. & Lt. 5s, 1943 
Empire Gas & Fuel 6s, 1926 
Brazilian Tr., Lt. & Pow. 6s, 1919 


J. A. CLARK & CO. 


EQUITABLE BLDG., 
New York City 


WANTED 


City of Louisville, Kentucky, 
Bonds, All Issues. 


J, J, B. HILLIARD & SON 


LOUISVILLE, KY. 


GEO. 6B. EDWARDS 
BROKER 

Tribune Building, NEW YORK, N. ¥. 

70R SALE.—Timber, Coal, Iron, Ranch ann, 
other properties. 

Confidential ta. Burchases of Investigations: 

lements, Purchases of Property. 4 
Gaited States. West Ormmada, Moric 





Rector 7126. 








We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incor porated 
40 Exchange Place, New York 
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Chicago 


Ss inancial | 


ST. LOUIS 











Continental and Commercial 
National Bank 


OF CHICAGO 


Capital, Surplus and Profits, $33,000,000.00 


OFFICERS 


GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President NATHANIEL R. LOSCH, Cashier 
RALPH VAN VECHTEN, Vice-President HARVEY C. VERNON, Ass’t Cashier 
ALEX. ROBERTSON, Vice-President GEORGE B. SMITH, Asst’t Cashier 
HERMAN WALDECK, Vice-President WILBER HATTERY, Ass’t Cashier 
JOHN C. CRAFT, Vice-President H. ERSKINE SMITH, Ass’t Cashier 
JAMES R. CHAPMAN, Vice-President WILSON W. LAMPERT, Ass’t Cashier 
WILLIAM T. BRUCKNER, Vice-President DAN NORMAN, Assistant Cashier 
JOHN R. WASHBURN, Vice-President GEORGE A. JACKSON, Ass’t Cashier 

JOHN F. CRADDOCK, Manager Credit Department 

JOSEPH McCURRACH, Manager Foreign Department. 

R. G. DANIELSON, Manager Transit Department. 


Continental and Commercial Trust 
and Savings Bank 


Capital, Surplus and Profits, $5,500,000.00 


OFFICERS 


GEORGE M. REYNOLDS, President 


JOHN JAY ABBOTT,” Vice-President WILLIAM P. KOPF, Assistant Secretary 
ARTHUR REYNOLDS, Vice-President HENRY C. OLCOTT, Mer. Bond Dept. 
CHARLES C. WILLSON, Cashier ROBERT J. HERCOCK, Assistant Cashier 
FRANK H. JONES, Secretary ALBERT 8. MARTIN, Assistant Cashier 


The Hibernian Banking Association 
Capital, Surplus and Profits, $3,000,000.00 


OFFICERS 


GEORGE M. REYNOLDS, President 


DAVID R. LEWIS, Vice-President EVERETT R. McFADDEN, Secretary 
HENRY B. CLARKE, Vice-President JOHN P. V. MURPHY, Mer. Sav. Dept. 
LOUIS B. CLARKE, Vice-President GEORGE ALLAN, Assistant Cashier 
FREDERIC_S..HEBARD, Cashier THOMAS E. McGRATH, Ass't Cashier 


Combined Capital, Surplus and Profits 


$4:1,500,000.00 


Resources of Affiliated Institutions Over 


Two Hundred and Fifty Million Dollars 























“BURNHAM’S MANUAL OF 
CHICAGO SECURITIES” 
1917 


may be had upon application to 


John Burnham & Co. 


Investment Securities 


La Salle & Monroe Sts. 
Chicago 


115 Broadway 
New York 

















&4,G.EDWARDS & SONS 


38 Wall Street 
'm St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





| $T. LOUIS SECURITIES 


MARK C. STEINBERG & CO. 


300 Broadway 
ST. LOUIS 








DENVER 


— eee eee 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonde—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


wv. G. Hopper 
“Member Phila. Stock Ex. 











H. S. Hopper, 
Member Phila Stock Ex 





PITTSBURGH 


Nuttall, Goddard & Hunter 


%67Z4TH AVE. PITTSBURGH 


Members 
Pittsburgh & Chicago§StockEExchanges 


INVESTMENT SECURITIES 


List of offerings en appitcation. 


Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


CHILDS, KAY & WOODS 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Bank Bldg. PITTSBURGH, PA. 
Southern Tract. Co. of Pittsburgh 
Collateral Trust 5% Bonds 
Maturing 1950 


DUQUESNE BOND CORPORATION 


New York Pittsburgh Buffalo 
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Financial ee uae Chicago | | 
Pe ee SE Sr se ire ‘ . 
G. V. HALLIDAY 
& COMPANY 
CORPORATION ANNOUNCEMENT 
STOCKS AND BONDS 
THE INVESTMENT BOND BUSINESS 
PUBLIC UTILITY SPECIALISTS CONDUCTED BY ALLERTON, GREENE 
ee a & KING AT 208 SOUTH LA SALLE 
STREET, CHICAGO, ILL., WILL FROM 
314 N. Broadway THIS DATE BE CONTINUED AT THE 
ST. LOUIS SAME LOCATION AND UNDER THE 
SAME MANAGEMENT, BY 
3. Herndon Smith Charies W. Moore 
Wiliam H. B e 
sien KING, HOAGLAND & CO. 
SMITH, MOORE & CO. SUCCESSORS 
Investment Bonds CHICAGO, ILL., FEB. 1, 1917 TEL. WABASH 2367 
608 OLIVE ST.. ST. LOUIS, MO. 
DETROIT, MICH. 
KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 
ANNOUNCEMENT 
NORFOLK, VA. 
MR. GEORGE F. ALLUM, FORMERLY 
MOTTU & CO. ASSISTANT MANAGER OF THE BOND 
Established 1893 DEPARTMENT OF THE NORTHERN 
NORFOLK. VA. NEW YORK TRUST CO., CHICAGO, ILLINOIS, HAS 
veteaeeeeatied BECOME ASSOCIATED WITH US AS A 
INVESTMENTS VICE-PRESIDENT. 
ATLANTA 
KING, HOAGLAND & CO. 
SUCCESSORS TO 
GEORGIA RR. & BKG. CO. ALLERTON, GREENE & KING 
STOCK AND BONDS 200 SOUTH LA GALLE STREET 
— CHICAGO 
Robinson - Humphrey - Wardlaw Co. 
Ae p ithe ee FEBRUARY 1, 1917 TEL. WABASH 2367 
ALABAMA 
CALDWELL & GARBER 
BANKERS and BROKERS 
Birmingham Alabama 
eg REIN KEAN, TAYLOR & CO. 
" — » INVESTMENT 
irmingnam, a. 
Southern Investment Securities SECURITIES 
HOUSTON, TEXAS UNDERWRITE ENTIRE 
Southern and Texas Traction cos. RAILROAD, PUBLIC UTILITY 
Houston Water Works Co. INDUSTRIAL and STEAMSHIP 
Fete ate an ae winds Dealt in BOND ISSUES 
SHERWOOD & KING CURRENT LIST OF OFFERINGS FURNISHED 
a ae pag bs m ON APPLICATION. COMMISSION ORDERS EXE- 
> CUTED IN ALL THE PRINCIPAL MARKETS 
Serra are 105 So. La Salle Street 
JOHN T. STEELE CHICAGO 
BUFFALO, -. ¥. . 6 Nassau Street Members New York 
Government, Municipal NEW YORK Stock Exchange 
and Corporation Bonds BUFFALO CLEVELAND DETROIT MINNEAPOLIS _ ST. LOUIS 


SPECIALISTS IN 





Buffalo and Western New York Securities 
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Chicago 


err 





The Corn Exchange National Bank 


OF CHICAGO 


Capital - - - . $3 ,000,000.00 
Surplus and Profits - - $7,000,000.00 
OFFICERS 

ERNEST. A. HAMILL, President JAMES G. YARF! *-IELD, Cashier 

CHARLES L. HUTCHINSON, Vice-Pres. LEWIS E. ARY, As x4 Cashier. 

D. A. MOULTON, Vice- -President. EDWARD e SCHOE NECK, Asst. Cashie, 

OWEN T. REEVES, JR., Vice-Pres. NORMAN J. FORD, Asst. Cashier. 

J. EDWARD MAASS, Vice-President. JAMES A. WALKE R, Asst. Cashier. 

FRANK W. SMITH, Secretary. CHARLES NOVAK, ‘Asst. Cashier. 
DIRECTORS 

WATSON F. BLAIR ERNEST A. HAMILL EDWARD A. SHEDD_ 

CHAUNCEY B. BORLAND CHARLES H. HULBURD ROBERT J. THORNE. 

EDWARD B. BUTLER CHARLES L. HUTCHINSON CHARLES H. WACKER 

BENJAMIN CARPENTER MARTIN A. RYERSON 

CLYDE M. CARR J. HARRY SELZ 


Accounts of Banks, Corporations, Firms and Individuals Invited 


3% Interest on Savings Accounts 

















Municipal, 


Railroad, and Public Service Corporation Securities 


Short Time Investments 


14 Wall Street 
NEW YORK 


Kissel, Kinnicutt & Co. 


The Rookery 
CHICAGO 

















NEW YORK 


WM. MORRIS IMBRIE & CO. 


(Established 1882) 


We own and offer a varied list of railroad and 
corporation securities. 


Execute commission orders in all markets but do 
not accept accounts on margin. 


Supply customers with special service embracing 
detailed reports on securities of corporations. 


Members of New York Stock Exchange. 





208 So. La Salle Street 
CHICAGO - - ILL. 


CHICAGO 














Sinancial 


——— Eee ee eee es 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantia! assets 
and earning power 


WILLIAM R. STAATS CO. 


MAMEEWEEEELOS ANGELES £9 SSS 
SAN FRANCISCO CHICAGO 
PASADENA 








LOS ANGELES 


TORRANCE, MARSHALL & CO. 


California 





Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
y ~~ Municipal and Cerporation 
PERRIN, DRAKE & RILEY 


BONDS 
LOS ANGELES 





R.H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


ef th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 











SAINT PAUL __ 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paut 


F. E,. MAGRAW 


MUNICIPAL AND OORPORATION 
BONDS 


Commercial 
Leoeal Seeurities ef the Cities 
Glebe Buliding ST. PAUL, MINN. 














INDIANAPOLIS 





CAR 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust uilding, Indianapolis 











NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Pletcher Amer. Bank Bids., INDIANAPOLIS 
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- ~ oe AAA 


SAN FRANCISCO 


E. F. HUTTON & CC 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francise: 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 


Oakland * Pasadena 





| 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 

San Francisco & No. Pac. 5s, 191! | 

San Fran. & San Joaq. Val. 5s, 194i | 

Southern Pacific RR. Ref. 4s, 198! | 

Spring Valley Water 4s, 1923 
and all 

PACIFIC COAST SECURITIES 


Members 
New York Steck Exchange 
San Francisco Steck and Bond Exchange 
Dtrect Private Wire New York to San Francisco 


60 Broadway 
NEW YORK 


Cable Address: *““Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


806 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Chicago 








242 Montgomery St | 
SAN FRANCISCE | 


| 28 Nassau St. 
|'NEW YORK. 


BYRNE & McDONNELL 


Quetations and Information Furnished ¢: 


Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 


410 Montgomery S*. San Francisco Steck s« 
Bond Exchange 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE 


Edward N. Pearson, Jr. 


483 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA &*% 
8.¥.Steck& Bend Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


illls Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidz., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacif } 
Coast Securities 











Member San Franeisco Stock & Bond Exchan 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


464 Califernia St. SAN FRANCISCO 





Wm. A. Read 


& Co. 


INVESTMENT SECURITIES 


Members 


New York, Chicago, Philadelphia and Boston Stock Exchanges. 


LIST OF CURRENT OFFERINGS ON APPLICATION. 
COMMISSION ORDERS EXECUTED IN ALL 


THE PRINCIPAL MARK 





ETS. 


234 So. La Salle Street, CHICAGO 


19 Congress St. 
BOSTON. 


1421 Chestnut St. 
PHILADELPHIA. 


6 Austin Friara 
LONDON, E.C» 






































Devitt, Tremble & Co. 


Investment Bonds 


First National Bank 
Chicago 


Detroit 


Building 


Philadelphia 


































A. G. BECKER & CO. 


(INCORPORATED) 


Commercial Paper 








Southwest Corner 
La Salle and Monroe Streets 


Chicago, IIl. 
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Chicago 


OE ES. SE a a ee 





BABCOCK,RUSHTON&CO. 


Stock, Bonds, Grain, Provisions 


Investment Securities 


Members:—NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


7 Wall Street 
New York 


137 So. La Salle St. 
Chicago 














Members of 
New York Stock Exchange 
Chicago Stock Exchange 


Edward P. Russell 
Walter S. Brewster 
Cc. L. Peniston 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 


EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


TRINITY BUILDING 
NEW YORK 


116 W. ADAMS ST. 
CHICAGO 


We keep constantly on hand a carefully selected assortment of 
Bonds for investment and invite the correspondence of investors. 


Circulars upon application. 








‘THE ROOKERY - 





Curtis & Sanger 


COMMERCIAL PAPER 


Specialists in 
Short Term Notes 


Municipal, Railroad and Public Service Corporation 
Bonds 


Equipment Securities 


129 South La Salle Street, 
CHICAGO 


BOSTON NEW YORK 


——1 THOMSON & McKINNON 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


CHICAGO 


WINTER OFFICE 


BELLEVIEW HOTEL, BELLEAIR, FLA. 


Direct private wire connections with 
JACKSONVILLE MIAMI 


ST. PETERSBURG DAYTONA 
TAMPA 











PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New Yerk Boston Providence Wercester 
New Haven Augusta, Maine 


BODELL & CO. 


10 Weybosset St., Previdence 
35 Cengress St., Beston 
111 Breadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I 














Dealers in 
Bonds, Stocks and Local Securities 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I. 











PORTLAND, ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


P®AOCIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Gherman R. Hall BR. M. Smal 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 














Bewis Building 


Portland, Ore. 
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Counselman & Co. 


Investment Bankers 


We underwrite, purchase and sell 
investment securities suited to the 
requirements of Banks, Insurance 
Companies, Trustees and Individua, 


Investors 


112 West Adams Street 
CHICAGO 











BOSTON 
PINGREE & CO. 


19 Congress St., Beston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 














CINCINNAT? 


FIELD, RICHARDS & CO. 


Municipal 
Bonds (orc ton 


Chicago 
ork 


Cleveland 
Detroit New Y 


ROBERTS & HALL 
New York Stock Exchange 
Members| Chicago Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 


Cincinnati 








$100,000 
CUYAHOGA COUNTY, OHIO, 


4%% BONDS 
Due 1935 to 1945 


Weil, Roth & Co. 


CINCINNATI 


New York Cleveland Chicago 


Chicago 


LOO POPP 








E. W. Wagner & Company 


Bond Department 


INVESTMENT SECURITIES 


PUBLIC UTILITY, CORPORATION, GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited 


208 S. LA SALLE STREET 
CHICAGO 


BRANCH OFFICES IN PRINCIPAL CITIES IN THE CENTRAL 
AND SOUTHERN STATES. 














Harris, Winthrop & Co. 


15 Wall Street, New York The Rookery, Chicago 


BROKERS > 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 

Chicago Board of Trade 
Minneapolis Chamber of Commerce 
Kansas City Board of Trade 





New York Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Winnipeg Grain Exchange 
Toledo Produce Exchange 




















EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





AUGUSTA 


° GREENVILLE COUNTY, S. C., 
ats a House 4s, due 1955 


$15,000 UNION COUNTY, S. C., 
5s, due 1936 


JOHN W. DICKEY 
AUGUSTA GA. 








KANSAS CITY, mo. 





PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


tet Nat ¢ Bank Bidg., 


J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING & TO 6%. 


ANSAS CITY 








Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, 





Frank W. Thomas William H. Lake 


A.O. SLAUGHTER & CO. 


110 West Monroe Street 
CHICAGO, ILL. 


John T. McNally 





MEMBERS 


Chicago Board of Trade 
Chicago Stock Exchange 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange St. Louis Merchants’ Exchange 

New York Produce Exchange Minneapolis Chamber of Commerce 
Winnipeg Grain Exchange 





BRANCH OFFICES 


Union Stock Yards CHICAGO 
Produce Exchange NEW YORK 
Chamber of Commerce BOSTON 
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WESTERN UNITED GAS & ELECTRIC CO. 
General Mortgage 5% Gold Bonds 


Dated August 1, 1913 Due February 1, 1950 
Interest payable February Ist and August Ist 


The Western United Gas & Electric Company serves fifty-eight cities and towns located in the Fox River Valley in Illinois, all within 
a radius of forty-five miles of Chicago, the total population served being about 210,000. 


CAPITALIZATION 


Authorized. Outstanding. 
Comm NN ces ee ee ee ake talk ee $5,000,000 $3,000,000 
Breferred Stock Re Rt RN oe aN eS Canes anne ns 1,500,000 it 1,500,000 
General Mortsage Bonds (this issé).........----.cnccensas-- 20,600,000 Sh Ser’eee 
Reserved to Retire Underlying Bonds-_-------- cee ahi ae 4,886,900 
ee ee ES he lee Snes nek news andwscconnn 6,163,900 


Additional escrow bonds may be issued for not over 75% of the actual cost of extensions, and then only when the net earnings of the com 
pany for the preceding twelve months have been at least twice theinterest charges on all bonds outstanding, including those proposed to be issued- 
From information which we have received and consider thoroughly reliable, we summarize the essential features of this issue as follows: 
Direct Mortgage against the Entire Property of the Company. 
Net Earnings in Excess of Twice Interest Charges on All Bonds. 


Favorable Long Time Franchises in All Places. 


Ample Sinking Fund Provisions. 





The Control of the Company in the Hands of Experienced and Efficient Operators. 


Investment in Property Placed by Competent Engineers at Over $10,000,000. 
WE RECOMMEND THESE BONDS FOR INVESTMENT 


BOND DEPARTMENT 


Chicago Savings Bank & Trust Company 











The Northern Trust Company 


CHICAGO 


BOND DEPARTMENT 





Municipal, Railroad and Public Service 
Corporation Bonds 


Yielding from 4 to 514% 


DESCRIPTIVE CIRCULARS UPON APPLICATION 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 




















S. B. CHAPIN & CO. 


Stocks, Bonds, Grain 
and Provisions 


MEMBERS 
New York Stock Exchange New York Cotton Exchange 
New York Coffee Exchange Chicago Stock Exchange 


Chicago Board of Trade 


ROOKERY BUILDING, CHICAGO 
TRINITY BUILDING, NEW YORK 





Financial 


LE EEO eee 


GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 


Managed by 
Kelsey, Brewer & Co. 
Engineers Operators 


Grand Rapids, Michigan 




















HARTFORD 


—————— eee ————— ee eeOOe 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Martford Bank Bidz.. HARTFORD 








CLEVELAND 


OTIS & CO. 


INVESTMENT BANKERS 


216 Cuyahoga Bidg. 
Cleveland, Ohio 
Szapeh Offices Denver, Colorado Springs. 
Columbus, Youngstown and Akran. 


Sembers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


—~ 








MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 





MACON : : : GEORGIA 
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Financial | 
REDEMPTION OF 


Chicago 








CHICAGO AND NORTH WESTERN 
RAILWAY COMPANY 
SINKING FUND BONDS OF 1879. 
Bonds of the following numbers of the above 


issue, both Six and Five per cent, hax » been | 
drawn for the Sinking Fund of 1916, ine oad rmity | 
with the mortgage, and will be redeemed by 
THE FARMERS’ LOAN AND TR UST COM- 
PANY, Trustee, at No. 20 William Street, New 
York, at 105 and accrued interest ‘o February 1. 
1917, upon surrender of the bonds: interest will 
cease to accrue on and after that dats ft is 
required that registered bends be assigned on 
delivery. | 
Registered bonds in denominations of &5.000 
and $10,000, drawn in part for redemption, by | 
numbers representing $1,009 e ach must be sur- 
rendered and new registered bonds bearing interest 


from October 1, 1916. will be = one for the un 
drawn portion thereof. 

Bonds fuliy registered, or regisiered as te 
principal only, should be shown at the office of the 
C.& N. W. Ry. Co., 111 Broadway. New York. 
for verification of assignment before presenting 
to the Trustee for redemption. 

The Federal Income Tax will be withheld from 








the accrued interest on the drawn bonds, unless ; 
properly executed certificates of ownerhsip. claim- | j 
ing exemption, accompany the bonds when pre-' | { 
sented for redemption. 

6% COUPON BONDS, $1,900 BACH 

Nos. 503, 625, 810, 2 2:24 2444.18 
2513, 2791, 3277, 3435, 3596, 3601, 7 ; 
3958, 3983, 4066, 4099, 4109, 4147 54 f 
6% (E) REG ah RED BON DS $1.009 EACH 

Nos 0022, 05 , 0602, 1235, 1307, 1341, 1331 
1579, 1600, 1624. 162 7, I8)1 2007 15 Lee 
2309, 2569, 2952, 2962, 3154. 69. 336 $452 
eee 4044, 4125. 4264. 4452. 4681 
6% (D) REGISTERED BONDS, $5.0 LACH 

DRAWN IN PART 
Each number drawn representing $1,066 
Nos. 0295, 0350, 0390 0391, 0397, 0458, 0524, 1™ 


0524. 
6% (C) REGISTERED BONDS, $10,006 EACH, 
DRAWN IN PART. 


FREE OF FEDERAL INCOME TAX 


County, City, School Bonds 


Yielding 4.15% to 5.50% 


Correspondence Invited 


THE WANCHETT BOND CO. 


INCORPORATED) 


MUNICIPAL BONDS 


2G GS > i] 


39 Se. La Salle Street Chicago 








Each number drawn representing $1,000 f 


Nos. 0615, 0706, 0769, 0780, 01148, 01149, /§ 


01149, 01169, 01172 
5% COUPON BONDS, $1,000 EACH 
Nos. 0282, 0560, 0578, 0844, OS95, 1301, 1652 
1690, 1992, 2080, 2199, 2308, 2436, 2673, 267 v. | 
2702, 2847, 2960, 3598, 3667, 5046, 5114, 
5307, 5648, 5773, 5869, 6019. 
5% (E) REGISTERED BONDS, $1,000 EACH. 
Nos. 0866, 1094, 1416, 1625, 2050, 2139, 3260, 
3303, 3376, 3418, 3433, 3452, 3501, 3539, 3551, 
3567, 3611, 3619, 3682, 4456, 4502. 
%, (D) REGISTERED BONDS, $5,000 EACH, 
DRAWN IN PART. 
Each number drawn representing $1,000. 
Nos. 0112, 0321, 0449, 0741, 0761, 0783, 0792, 
0795, 0811, OsiL Nagar. 0903. 
5% (C) memes 23 3-3 powns. 210. 000 EACH, 
IRAWN IN PA 
Each am: drawn repress Ei $1,000. 
Nos. 01279, 01290, 01327, 01327, 01359. 
CHICAGO’ & NORTH WESTERN RAILWAY 
COMPANY, 
By A. 8. PIERCE, Treasurer. 


THE NEW YORK CENTRAL 
RAILROAD COMPANY 


New York, January 30, 1917. 
To the Stockholders of 


THE NEW YORK CENTRAL 
RAILROAD COMPANY: 


The time within which subscriptions may be 
made to $25,000,000 of additional stock of The 
New York Central Railroad Company under 
and on the terms of the warrants dated January 2, 
1917, evidencing the right to subscribe, is hereby 
extended to February 13, 1917; and the time 
within which payment of such subscriptions shall 
be made is hereby extended to February 16, 





7. 
This extension is made because the Supreme 
Court of Ohio, on Clarence H. Venner’s appeal 
from the order of the Ohio Public Utilities Com- 
mission, entered on January 5, 1917, granting 
the Company’s application to issue stock, has 
ana the effective date of that order until 
after the decision of the appeal, the argument of 
which is set for January 31, 1917 
THE NEW YORK CENTRAL ° ; 
RAILROAD COMPANY. 
By A. H. SMITH, President. 


ARGENTINE GOVERNMENT 


5% Internal Gold Loan 1909 


Messrs. J. P. Morgan & Co. hereby give notice 
that they are prepared to receive Tenders for 
the amortization on Ist March, 1917, $353,200 
Gold, say, £70,640 nominal of the above Loan. 

Tenders for sale of Bonds with coupons due 
Ist September, 1917, at a price to be stated in 
the Tender, must be lodged not later than 12 
o'clock noon on 14th February, 1917, with Messrs. 
J. P. Morgan & Co., 23 Wall Street, New York, 
who will announce the result of the Tenders as 
soon therea‘ter as possible. 

Tenders will be received also in Paris by the 
Banque de Paris et des Pays Bas, in London by 
Messrs. Baring Brothers & Co., Ltd., and in 
Buenos Aires by the Credito Publico Nacional. 

Each bond has a par value of $973 U.S. Gold 
Dollars, and ‘Tenders must be made at a flat price 
under par expressed in dollars per bond. 

Tenders must be made on a form obtainable 
on application, and must be securely enclosed 
in an envelope marked ‘‘Tender of Argentine 
Government 5 per cent Internal Gold Loan 1909 
Bonds for redemption.’ 

Forms of Tender may be obtained on apres. 
tion to Messrs. J. P. Morgan & Co., 23 Wall 








We Recommend for Investment 


Cudahy Packing Co. Due. Price. 

First Mortgage, Sinking Fund, 5s_- _.. 1946 Mkt. 
Public Service Co. of Northern Illinois__- _.. 1956 Mkt. 
East St. Louis & Interurban Water Co. 

First enc Hefunding Se..............-..- 1942 9114 
Minnesota Gas & Electric 

fer ee ee eee .--- 4033 162 
Arkansas Light & Power 

a i 1945 101 
Kentucky Light & Power Co. 

ta le hi a cia ign les ev iall wick wk inbanlee 1931 102 
Empire Refining Co. 

First and Collateral Trust 6s_______--_-- 1927 100 


Prices and Detailed Information upon Request. 


Taylor, Dodge & Ross 


111 W. Monroe St., 
CHICAGO 


Yield 
About * 


5.00% 
5.25% 
5.65% 
5.85% 
5.90% 
5.90% 


6.00% 














Street, New York, who reserve the Font to 
reject all or any Tenders. * 
Dated New York, 29 January, 1917. 











Lee, Higginson & Co. 


BOSTON The Rookery NEW YORK 


CHICAGO 


INVESTMENT BONDS 


Members of Principal Exchanges 


Our list of Investment Securities sent on application 
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Chicago | 





OR Recording Your Investments. 


Years of experience in dealing in bonds have shown 
us that the average investor has difficulty in keeping 
a satisfactory record of his bond and other security holdings. To 
meet this situation and as a service to investors we have prepared 
for free distribution 





A Loose Leaf Security Record 
which is compact, practical and, while adapted primarily to 


bonds, can also be used in recording other investments. A copy 
of this record will be furnished to investors upon request. 


Safe Bonds Paying 4% to 6% 
$100 $500 $1,000 


HALSEY, STUART & CO. 


SUCCESSORS TO 


N.W. HALSEY & CO. 


209 SOUTH LA SALLE STREET 
CHICAGO 


ST. LOUIS MILWAU KEE 4 DETROIT 


4 

















Municipal, Public Utility 


CORPORATION AND 
RAILROAD BONDS 





A. B. LEACH & COMPANY 


Investment Securities 


105 South La Salle Street 
CHICAGO 


NEW YORK BOSTON PHILADELPHIA BALTIMORE 























Railroad Public Utility Municipal 


Bonds for Investment 


We are offering a carefully chosen 
and well diversified list of Bonds and 


Short Term Notes 


Full details on request 


Correspondence and personal interviews invited 


€E.0.Zlarks Zo. 


ESTABLISHED 1837 
PHILADELPHIA 


CHICAGO OFFICE 
THE ROOKERY 








| 
| 


j 
| 
| 


| 
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Chicago, Illinois, 
January 30 1917. 


To The Stockholders of the 
Chicago and North Western 
Railway Company: 


At a meeting of the Board of Directors, held 


| on the 12th day of December, 1916, the following 





resolutions were adopted 


| RESOLVED: That to obtain funds for the 


purpose of reimbursing the Company 
for moneys actually expsnded in 
constructing, extending, improving 
and equipping its railway, not 
directly or indirectly secured by or 
obtained from the issue of any 
stocks, stock certificates, bonds, 
notes or other evidences of indebted- 
ness of said Company, within five 
(5) years next prior to the filing of 
application for authority therefor, 
there be issued an additional amount 
of common capital stock equal to 
ten (10) per cent of the total pre- 
ferred and common shares now 
outstanding, represented by shares 
of the par value of One Hundred 
Dollars ($100) each and fractions 
thereof; such additional stock not, 
however, to be entitled to partici- 
pate in any dividends payable prior 
to July first, 1917; 


RESOLVED: That the Common and Preferred 
Stockholders of the Company shall 
be entitled to subscribe to such 
additional stock at the rate of One 
Hundred Dollars ($100) per share 
to the extent of ten (10) per cent of 
their respective holdings as shown 
upon the stock books at the close of 
business on Thursday, March first, 
1917, and that the right to such 
subscription shall terminate with 
Saturday, April seventh, 1917, on 
or before which last mentioned da 
payments shall be made. Certifi- 
cates of stock of the par value of 
One Hundred Dollars ($100) each 
for the amounts so R shall be 
issued and dated on Monday, April 
ninth, 1917, for all full shares, 
which stock shall not be entitled to 
participate in any dividends payable 
prior to July first, 1917; and scrip 
certificates, which shall pass by 
delivery, but which shall not be 
entitled to participate in dividends, 
shall be issued for fractions of 
shares. Such scrip certificates for 
amounts aggregating a full share or 
a multiple thereof shall be ex- 
changeable for stock certificates in 
like amount, providing such ex- 
change shall be made on or before 
Monday, October first,1917. After 
that date ‘no exchange shall be 
made, but fractions shall be redeem- 
able at their proportionate value at 
the rate of One Hundred Dollars 
($100) per share. The Board of 
Directors shall have power to sell or 
dispose of such stock as may not be 
subscribed for by stockholders, or, 
if subscribed for by them, shall not 
be paid for, in such manner and at 
such price, but not less than One 
Hundred Dollars (100) per share, 
as may in their judgment deemed 
best; 

RESOLVED: That for the purpose of the issue 
of such additional common stock, 
the transfer books of the stocks of 
this Company be closed on Thurs- 
day, March first, 1917, at the close 
of business on that day, and re- 
opened on Monday, the ninthof 
April following, and that : otice 
thereof be published in theusual 
manner. 


Warrants representing the subscription rights 
in the additional stock authorized by such resolu- 
tions, accompanied by a circular containing full 
explanations, will be mailed by the Treasurer to 
stockholders as soon as possible after the closing 
of the transfer books upon March 1, 1917. 

By Order of the Board of Directors, 
RICHARD H. AISHTON, President. 
JOHN D. CALDWELL, Secretary. 








THE REAL TEST 
BONDSALESMEN 


Bonds may be selling well at present but 
there always comes a time when this business, 
like all others, has its dull periods. 

Then comes the real test. To sell bonds 
in such times not only means real effort, but 
a thorough knowledge of securities and the 
skillful application of that knowledge. 





Order-takers cannot stand this test. 

Real salesmen, with the proper preperetion 
and knowledge, can continue to sell bonds. 

Right now is the time to get into the real 
bond salesman class. 





Never before have so many men enrolled in 
our Course on Investments and Bond Sales- 
manship, and never before have we received 
so many statements of appreciation as to its 
worth. 

Our Circular F, briefly outlining this work, 
will be sent upon request. 


Investment Bankers Bureau, Inc. 


Wellesley Hills, Mass. 
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METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 
BEVERLY CHEW, 
Vice-President. 

E. F. ROREBECK, 
2nd Vice-President. 
J. F. McNAMARA, 
3rd Vice-President. 
HAROLD B. THORNE, 
4th Vice-President. 
BERTRAM CRUGER, 
Treasurer. 


GEO. N. HARTMANN, 
Secretary. 


Capital and Surplus 
$7,000,000 


60 Wall Street 















Foreign 
Government 


Bonds 
French 5s 
Italian 5s 
Russian 4s 
Russian 514s 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
Members {New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 








20 Broad Street New York 
Amsterdam Berlin 
QCHMIDT &(JALLATIN. 





Members of the 
Mew York Stock Exchange 
111 Broadway 
New York 














KING, HOAGLAND & CO. 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





List on Application. 


Chicago 











F. M. ZEILER & CO. 


Members Chicago Stock Exchange 


Standard Oil Stocks 


BANK STOCKS, BONDS, 
PUBLIC UTILITIES 


Rookery Building 
Chicago 




















Hodenpyl, Hardy & Company 


(INCORPORATED) 


We specialize in the purchase and sale of securi- 
ties of the COMMONWEALTH POWER 
RAILWAY and LIGHT COMPANY and its 
constituent companies, all of which are operated 
under our direct supervision. Descriptive and 
statistical data, as well as actual authentic 
market quotations, will be promptly furnished 
upon request. 


First National Bank Building 


CHICAGO 


Fourteen Wall Street, New York 
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ELSTON & COMPANY 


Take pleasure in announcing that 
MR. C. E. KEPLINGER 
For the past eight years Manager of the Bond Department of 
The Commerce Trust Company, Kansas City, Missouri, 


has been appointed Manager of their 


MUNICIPAL BOND DEPARTMENT 


39 South La Salle Street, Chicago. 











THE 


Chicago 


CHRONICLE 








J. HERBERT WARE EDWARD F. LELAND 


WARE & LELAND 


STOCKS BONDS 
GRAIN COTTON 


We Specialize in Unlisted Securities 


160 W. Jackson Boulevard 
CHICAGO, ILL. 


61 Broadway 
NEW YORK 


MEMBERS 
NEW YORK STOCK EXCHANGE 


CHICAGO,STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


CHICAGO BOARD OF TRADE 














James L. Martin ana Hathaway Watson 


years associated with Messrs. 
& Co., of Boston, beg to an- 
nounce that they have formed a co-part- 
nership under the of 


James L. Martin & Co. 


To conduct a General Investment Business 


for 
Kstabrook 


many 


firm name 


with offices in 
THE ROOKERY, CHICAGO. 
This firm will act as the correspondents of 
Messrs. Estabrook & Co. of Boston and 
Messrs. Aldred & Co. of New York 


Chicago, February 1917 














Henry W. Farnum Wallace C. Winter Jesse Spalding 


Kinc, Farnum & Co. 


Brokers and Investment Bankers 


Members 
New York Stock Exchange 
New York Cotton Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 
The Rookery Blair Building 


Chicago New York 
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‘ ive Farm 
an € margin 
of security in productive farm and 
high rental city property. 

3onds issued exclusively by Banco Territorial of 
Havana under special exclusive charter of ( + in 


Government signed by the Government Comptrol] 
Entire (paid in) eapital of bank ($5,000,0 000) addi. 
tional security behind these bonds, 


Denomination 100 


»an Government. Issued under 
‘rmment Supervision. Margin equal to 
$s the amount of security behind issue. 


Interest 6% 


(Payable semi-annually in New York 
more, Chicago, St. Louis, Atlanta 
Orle ans, San Franc isco.) 


4lnteresting Books Kree! 


We have prepa 
VO maps . de 


Authorized bythe Cut 
direct G VE 
three time 


» Boston, Balti- 
Denver, New 


lasct of four well-bound booksand 
aling with all phases of Government 
Ag sriculture, Industry and Investment in Cuba. . This s 
set \ will be mai d without charge to investors, ind 
vidual or institutional, upon request. 





| BANKERS’ LOAN & SECURITIES COMPANY 
Capital $1,500,000.00 
JAMES L. WRIGHT, President 
, 636 Common Street __New Orleans 


a 


STONE&WEBSTER 

















FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 














LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


Investment Securities 
63 Broadway New York 


F.M Chadbourne & Co. 





investment Securities 





| 78% Broad St 


Newark, N, J 
W. H. Goadby & Co. 


Rembers New York Stock Exchange 


74 BROADWAY NEW YORK 


~ «3 
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Meetings 
BETHLEHEM STEEL CORPORATION. 
Notice of Special Meeting 

: of Stockholders. 

Notice is hereby given that a Special Meeting 
of the Stockholders of Bethlehem Steel Corpora- 
tion will be held at its principal and registered 
office, No. 763 Broad Street, in the City of New- 
ark, in the State of New Jersey, on Wednesday, 
February 14, 1917, at 12 o’clock noon, for the 
following purposes: (1) to take action upon a 
resolution adopted by the Board of Directors of 
said Corporation declaring it advisable to amend 
its Certificate of Incorporation in such manner as 
to increase the authorized capital stock of said 
Corporation from $30,000,000 to $75,000,000, the 
increased stock to be designated Class B Common 
Stock and to be the same in all respects as the 

resent Common Stock, except that it will not 

ave any voting powers, and to provide that the 
vote or consent of such increased stock shall not 
be required to authorize any action in respect of 
which stockholders’ action is required by the terms 
of said Certificate; (2) to authorize the Board of 
Directors of said Corporation to issue such in- 
creased capital stock from time to time, as it shall 
deem proper; and (3) to transact such other busi- 
ness as may properly come before said meeting. 

The books for the transfer of shares of the 
capital stock of said Corporation, both preferred 
and common, will be closed at the close of business 
on Monday, February 5, 1917, and will be re- 
opened at the opening of business on Thursday, 

ebruary 15, 1917. 

Newark, N. J., January 23, 1917. 

By order of the Board of Directors, 

B. H. JONES, Secretary. 





GENERAL CHEMICAL COMPANY. 
Phillipstown, Putnam County, N. Y. 
To Stockholders: 

Notice is hereby given that the annual meeting 
of stockholders will be held at the Company’s 
chief office at Phillipstown, Manitou, Putnam 
County, New York, on Thursday, the 15th day 
of February, 1917, at one o'clock P. M., for the 
p ose of electing a Board of Directors and an 
Audit Company or Chartered Accountants, and 
for the transaction of such other business as may 
properly come before the meeting, including the 
approval and ratification of all the acts of the 
Board of Directors, the Executive Committee 
and the officers of the Company since the last 
annual meeting of the stockholders. 

The stock and transfer books will be closed 
against the transfer of stock on Saturday, Feb- 
ruary 3rd, at 12 o’clock noon, and will be reopened 
on February 16th, at 10 o'clock A. M. 

Stockholders who may wish to attend the 
meeting are informed that the train leaving the 
Grand Central Station in New York City via 
New York Central and Hudson River Railroad, 
at 11:10 A. M., on February 15th, is due to 
arrive at Manitou, near the office in Phillips- 
town, in time for the meeting. 

JAMES L. MORGAN, Secretary. 


The Citizens Central 
National Bank 
of New York 


New York, January 23, 1917. 

Notice is hereby given that a special meeting 
of the shareholders of The Citizens Central 
National Bank of New York will be held at its 
banking office, No. 320 Broadway, Borough of 
Manhattan, City of New York, on February 28, 
1917, at 12 o’clock noon, for the purpose of taking 
action on the proposition, which has been ap- 
ered by the Board of Directors of the said 

ank, to change its corporate name to 


The Citizens National Bank 
of New York 


By order of the Board of Directors. 
EDWIN 8S. SCHENCK, President. 
Albion K. Chapman, Cashier. 


The Peoples Gas Light and Coke Co. 
(of Chicago) 

The Annual Meeting of the Stockholders of 
The Peoples Gas Light & Coke Company will be 
held at the office of the Company in Peoples Gas 
Building, corner of Michigan Avenue and Adams 
St., Chicago, on Saturday morning, February 10, 
1917, at 11 o'clock. The transfer books will 
close in accordance with the by-laws at the close 
of business on Saturday, January 20, 1917, and 
will reopen Monday morning, February 12, 1917, 
at 10 o'clock. pi 

Chicago, January 10th, 1917. ' 

E. G. COWDERY, President. 








S.N. BOND & CO. | 


Commercial Paper 
Municipal Bonds | 


111 Broadway New York 
W. F. Baker, Manager Bond Dept. 








~ MID-CONTINENT OIL 


we are in the heart of this field and in close 
touch with every phase of its development. 
If you want to buy leases in proven or un- 
roven territory, form drilling syndicates on 
iberal commission basis, or buy oil produc- 
tion, write us. Our propositions range from 
One Hundred Dollars to Five Million Dollars. 





MERRILL, 
LYNCH 
& CO. 


COMMERCIAL 
PAPER 


We are pleased to announce that we 
have this day established a commercial 
paper department to deal in State, 
City and Township short-term notes, 
and Domestic 


Foreign acceptances, 


as well as Commercial paper. 


7 WALL ST., N. Y. 











EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO. 


NEW ORLEANS 




















INVESTMENTS 


KENNEDY, MITCHELL & CO, inc. 


LONDON 


35 WALL STREET 


NEW YORK 
PARIS 


oo a | 




















Ralph Development Co. 


395 Mayo Building, TULSA, OKLA. 





$500,000 


Chesapeake & Ohio Railway Co. 


CONVERTIBLE GOLD 414s, February 1930. 


These bonds are equally secured on—1,711.60 miles of road with the Chesapeake & Ohio 
First Lien & Improvement 5s. 


They are the first important obligation of tne road to mature. 


For the last Fiscal Year, the Chesapeake & Ohio showed Surplus Earnings, after Charges, 
equal to about 11% of their Capital Stock. 


Price to yield 6%. 


Descriptive circular on request. 


BLODGET & CO. 


60 State Street, BOSTON 


34 Pine Street, NEW YORK 
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REORGANIZATION 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 


Plan Declared Operative 


To the holders of Certificates of Deposit for Stock or Debentures 
issued under the Plan and Agreement of Reorganization dated 
November 14, 1916, as modified November 26, 1916, between the 
holders of Stock ‘and Debentures and the undersigned Joint 
Reorganization Committee, and of Certificates of Deposit issued 
under the Deposit Agreement dated July 19, 1915, between the 
holders of Debentures and Seward Prosser, Emile K. Boisot, 
A. Barton Hepburn, Edwin G. Merrill and James Speyer, Deben- 
ture Committee: 

About 95% of the Debentures and over 96% of the Stock having 
assented to the Plan, the undersigned Joint Reorganization Committee 
HEREBY GIVES NOTICE that said Plan has this day been DE- 

CLARED OPERATIVE. 

After to-day’s date further Deposits of Stock and Debentures will 
be received only at the discretion of the Joint Reorganization Committee 
upon such penalty as it may impose. 


Dated, February 1, 1917. 





SEWARD PROSSER, 

NATHAN L. AMSTER, 

EMILE K. BOISOT, 

CHARLES HAYDEN, 

JAMES SPEYER, 

S. DAVIES WARFIELD, 

Joint Reorganization,}Committee. 





To Holders of Certificates of Deposit for Stock: 


The undersigned Committee hereby calls for payment thirty (30) days 
from to-day’s date, namely, on March 3, 1917, the first installment of 
Ten Dollars ($10) in respect of each share of stock so deposited. 

Payment in cash case must be made to the Depositary by which the 
Certificate of Deposit was issued (Bankers Trust Company, at New York, 
or First Trust and Savings Bank, at Chicago), in current New York or 
Chicago funds, according to the place of deposit. Upon making such 
payment each holder of a Certificate of Deposit must present the same 
to the Depositary for notation of payment thereon. 

The second installment of Ten Dollars ($10) per share is hereby called 
for payment on April 3, 1917. 

The third installment of Twenty Dollars ($20) per share is hereby 
called for payment on June 14, 1917. 

Attention is called to the provision of said Plan that failure to make 
said several payments on or prior to said respective dates, may render 
such stock liable to forfeiture. 

Dated, February 1, 1917. 


SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 

S. DAVIES WARFIELD, 


Joint Reorganization Committee. 
B. W. JONES, Secretary, 
16 Wall Street, New York, N. Y. 





























ELIGIBLE FOR POSTAL SAVINGS DEPOSITS 


$50,000 HOLMES COUNTY, MISS. S. D. No. 2 
514% BONDS 54% 


Interest January and July Payable at New York City 
Maturing 1930 to 1941 
Actual Value 


EEL AAS PRL Oe LE Se 5 Se eee $5,800,000 
Assessed Valuation.______._______-__--_-- 1,939,751 
Total Indebtedness_____________________- 175,000 
Population 1910______ 7,166 
Present Estimate__-__- 8,009 


Price to Yield 4.80% 


THE FEIBEL-ELISCHAK Company 


Union Central Building 
CINCINNATI, OHIO 














Bib idends 


LPI 


GREEN BAY & WESTERN RAILROAD CO. 
The Board of Directors has fixed and declared 
4X. e Per Cent to be the amount payable on Class 
* Debentures, a dividend of Five Per Cent on 

the Capital Stock and One Per Cent on Class 
““B” Debentures out of the net earnings for the 
year 1916, payable at No. 40 Wall Street, New 
York, on and after February 15, 1917, the divi- 
dend on the stock to be pay able to stockholders 
of record February 5, 1917, and said amounts 
payable on the S eieeeee to be paid upon 
presentation of the Debentures for notation 
thereon of such payment. Income tax ownership 
certificates will be required in respect of the 


Debentures. 
CHARLES W. COX, Treasurer. 





The Criople Creek Central 
PREFERRED DIVIDEND 

The pk quarterly divilend a one per 
cent (1%) has been declared by the Board of 
Directors on the Preferred stock of this Com- 
pane payable to + gpeerred stockholders of 
ecord as of see 1917. Checks will be 
mailed March 1, jour 

E. 8. HARTWELL, Treasurer 
Dated Gulseaie Springs, Colo., Jan. 31, 1917. 


Raliway Co. 
45. 





The Cripote Creek Central Railway Co. 
MON DIVIDEND N 29. 

The poo be quarterly ya AB “* one and 
one-half rs cent (14%%) has been declared by 
the Boar Directors on the Common stock of 
this Company, We gig y to all common stock- 
holders of reco as of aeiy 15, 1917. Checks 
will be mailed March 1 1917 

E. 8. HARTWELL, Treasurer. 

Dated Colorado Springs, Colo., Jan. Sls 20he6 





BUFFALO Root ESTER at PITTSBURGH 
RAILWAY CO ANY. 

Dividends at the rate of ompA Dollars per share 
on the preferred stock and Three Dollars per share 
on the common stock of this company have been 
declared, payable February —— next to stock- 
holders of record February 9th, 1917. 

ERNEST ISELIN, 
Secretary. 





$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan) 
Coupons due February 1, 1917, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


YER & CO. 


New York, January 31, 1917. 





PACIFIC GAS & ELECTRIC co. 
FIRST PREFERRED DIVIDEND NO. 10. 
ORIGINAL PREFERRED DIVIDEND NO. 44. 

The regular quarterly dividend of $1 50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the company 
for the period commencing November 1 916, 
and endin ng January 31, 1917, will be paid by 
checks mailed February a8. 3 1917, to stockholders 
of record at 3: ro o'clock , Januar 31, 1917. 
F. HO -KENBEAM R, 
Vice-President and Treasurer. 
San Francisco, California, January 31, 1917. 


CRUCIBLE STEEL COMPANY OF AMERICA- 
Pittsburgh, Pa., Jan. 16, 1917 

DIVIDEND NO. 52.—A dividend of two per 

cent (2%) has been declared on the Preferred 

Stock of this ometey agpinet deferred dividends, 

payable February 2 , to stockholders of 

record February 16,1917. Checks will be mailed. 
GEO. A.TURV ILLE, Treasurer & Secretary. 








AMERICAN SUMATRA TOBACCO co. 

142 Water St., New York, Jan. 30, 1917. 
The semi-annual dividend of three and one- 
half per cent will be paid on the Preferred Stock 
of this Company on March Ist, 1917, to Pre- 
ferred Stockholders of record on February 15, 


1917. 
FRANK M. ARGUIMBAU, Secretary. 


The Peoples Gas Light and Coke Co. 

Notice is hereby given that a dividend of One 
and One-Half Per Cent has been declared on the 
capital stock of the company, payable February 
24th, 1917, to the stockholders of record at the 
close of business on January 20, 1917. 

Chicago, January 10th, 1917. 

L. A. WILEY, Secretary. 

INTERNATIONAL HARVES’ ST VF R COMPANY 

Quarterly dividend, No. 40, ot | $17 75 per share 
upon the 300,000 shares of Preferred Stock, pay- 
able March 1, 1917, has been declared to stock- 
holders of record at the close of business Febru- 


ary 10, i017. 
G. A. RANNEY, 
Secretary. 

INTERNATIONAL HARV ESTER CORPORA- 

Quarterly dividend, No. 16, of $1 75 per ones 
upon the 300,000 shares of Preferred stock, 
able March 1, 1917, has been declared to aaa ~ 
holders of record at the close of business Febru- 


| ary 10, 1917 
G. A. RANNEY, 











| Secretary. 
JEFFERSON CLE EFARFIELD 
| [OAL & IRON COMPANY. 


A dividend of Two and One-Half Dollars per 
share has been declared on the preferred stock of 
this company, payable February 15th, 1917, to 
stockholders. of record February 9th, 1917. 

GEORGE H. CLUNE, Treasurer. 


| GENERAL CHEMICAL goew a 
25 Broad 8t. -. dan. 26, NTO17. 

A quarterly dividend rs Two Per Cent (2%) 
will be paid March 1, 1917, to Common BM 
holders of record at 3 P. M., February 21, 1917. 





LANCASTER MOI RGAN, 
Treasurer. 
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Principal and semi-annual 


Eligible to 


R. 





BOSTON 


Exempt From Federal Income Tax 


$1,000,000 


STATE OF CALIFORNIA 


4% Gold Bonds 


Due July 2nd, 1989, Optional January Ist 1955 


interest, January 2nd and July 2nd payable in New York City 
secure postal savings deposits at par 


| LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW YORK, 
MASSACHUSETTS AND CONNECTICUT 


FINANCIAL STATEMENT 


BE ee ee ee $3,578,146,434 
Total Bonded Debt (less than 1% of assessed valuation)_____ 34,013,500 
Population, 1910 Census, 2,377,549 


Price 106/48 and interest 


Yielding about 3.70% 


M. GRANT & CO. 


31 Nassau St., New York CHICAGO 











Dividends 


AMERICAN BEET SUGAR COMPANY. 
NOTICE OF DIVIDENDS ON COMMON 
STOCK. 

The Board of Directors of the American Beet 
Sugar Company has declared an extra dividend 
of Twelve (312 00) Dollars per share on the Com- 
mon Stock of the Company, payable on March 1, 
1917, to Common Stockholders of record at the 
close of business on hagas A 17, 1917; and also 
a dividend of Eight ($8 00) Dollars per share on 
the Common Stock of the Company, payable in 
four installments as follows: 

First installment, $2 00 per share, payable on 
April 30, 1917, to Common Stockholders of record 
at the close of business on April 14, 1917; 

Second installment, $2 00 per share, payable 
on July 31, 1917, to Common Stockholders of 
record at the close of business on July 14, 1917; 

Third installment, $2 00 per share, payable on 
October 31, 1917, to Common Stockholders of 
record at the close of business on October 13, 1917; 

Fourth installment, $2 00 per share, payable 
on January 31, 1918, to Common Stockholders 
Sy at the close of business on January 12, 
Sheques will be mailed. 

Dated February 2, 1917. 
JOHN E. TUCKER, Treasurer. 








AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 71. 
32 Nassau St., New York, February 2, 1917. 

A regular Quarterly Dividend (No. 71) of One 
and 50-100 ($1 50) Dollars per share, on the Pre- 
ferred Stock of this Company has been declared, 

ayable on April 2, 1917, to Preferred Stock- 
olders of record at the close of business March 17, 


Cheques will be mailed. 
JOHN E. TUCKER, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Bldg., Los Angeles, Cal. 

The regular quarterly dividend of $1 75 per 

share on the outstanding Common Capital Stock 

(being Common Stock Dividend No. 28) will be 

paid on February 15, 1917, to stockholders of 

record at the close of business on January 31, 


i917. 
W. L. PERCEY, Treasurer. 








THE J. G. WHITE MANAGEMENT CORP. 
43 Exchange Place 

New York City 
The regular quarterly dividend (16th quarter) 
of One and Three-Quarters Per Cent (1% %) has 
been declared on the Preferred Stock of this Cor- 


poration, payatte March 1, 1917, to stockholders 
of record February 15, 1917. 
. = T. W. MOFFAT, Secretary. 





anted 
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BOND DEPARTMENT MANAGER. 


“An” extraordinary opportunity to 
man of experience, who is familiar 
with Central West Municipal Bond 
values. Must be able to manage 
concern with large capitalization. 
Address S. W., care of ‘‘Chronicle.’’ 
P. O. Box 3, Wall St. Station, N. Y. 














| $700,000 
The Ontario Power Company 


of Niagara Falls 


5% Secured Gold Notes 


Payable to The Ontario Transmission Company, Limited, 
and endorsed payable ‘to bearer. 


Dated Feb. 1 .1917 Interest Aug. 1 and Nov. 1 Due Nov. 1, 1917 


Authorized and issued, $700,000. 


Coupon Notes of $1,000 each. Redeemable at 100 and interest on the 
first day of any month upon four weeks’ notice. 


A descriptive letter signed by Mr. J. J. Albright, President of 
the Company, states in part: 

The present issue of Notes is secured by a Trust 
Agreement with the Bankers Trust Company of Buffalo, 
pledging: 
$1,000,000 Niagara, Lockport & Ontario Power Company 

6% First Preferred Stock, and 
400,000 Niagara, lockport & Ontario Power Company 
Second Preferred Stock. 

The combined earnings reported by The Ontario Power 
Company of Niagara Falls and its subsidiary, The Ontario 
Transmission Company, Ltd. (eliminating inter-company 
items) for the year ended December 31, 1916, partly 
estimated. compare as follows: 


1916 1915 
Wat BOGE. 6.isccccivccscees $1,507,679.33 $1,347,834.35 
Interest Charges ..........- 932,718.39 974,288.53 


Balance after paying interest. .$ 574,960.94 $ 373,545.82 


Price 100 and accrued interest 


All the above notes having been sold, this advertisement 
appears as a matter of record only 











| NEW YORK CHICAGO 





| WILLIAM SALOMON & CO. | 


25 Broad Street 105 So. La Salle St. | 
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REORGANIZATION 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 


Plan Declari red Operative 


To the holders of Certificates of Deposit for Stock or Debentures 
issued under the Plan and Agreerent of Reorganization dated 
November 14, 1916, as modified November 26, 1916, between the 
holders of Stock ‘and Debentures and the undersigned Joint 
Reorganization Committee, and of Certificates of Deposit issued 
under the Deposit Agreement dated July 19, 1915, between the 
holders of Debentures and Seward Prosser, Emile K. Boisot, 
A. Barton Hepburn, Edwin G. Merrill and James Speyer, Deben- 
ture Committee: ; 
About 95% of the Debentures and over 96% of the Stock having 

assented to the Plan, the undersigned Joint Reorganization Committee 
HEREBY GIVES NOTICE that said Plan has this day been DE- 

CLARED OPERATIVE. 

After to-day’s date further Deposits of Stock and Debentures will 
be received only at the discretion of the Joint Reorganization Committee 
upon such penalty as it may impose. 


Dated, February 1, 1917. 





SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 

S. DAVIES WARFIELD, 


Joint Reorganization,Committee. 





To Holders of Certificates of Deposit for Stock: 


The undersigned Committee hereby calls for payment thirty (30) days 
from to-day’s date, namely, on March 3, 1917, the first installment of 
Ten Dollars ($10) in respect of each share of stock so deposited. 

Payment in cash case must be made to the Depositary by which the 
Certificate of Deposit was issued (Bankers Trust Company, at New York, 
or First Trust and Savings Bank, at Chicago), in current New York or 
Chicago funds, according to the place of deposit. Upon making such 
payment each holder of a Certificate of Deposit must present the same 
to the Depositary for notation of payment thereon. 

The second installment of Ten Dollars ($10) per share is hereby called 
for payment on April 3, 1917. 

The third installment of Twenty Dollars ($20) per share is hereby 
called for payment on June 14, 1917. 

Attention is called to the provision of said Plan that failure to make 
said several payments on or prior to said respective dates, may render 
such stock liable to forfeiture. 

Dated, February 1, 1917. 


SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 

S. DAVIES WARFIELD, 


Joint Reorganization Committee. 
B. W. JONES, Secretary, 
16 Wall Street, New York, N. Y. 





























ELIGIBLE FOR POSTAL SAVINGS DEPOSITS 


$50,000 HOLMES COUNTY, MISS. S. D. No. 2 
54% BONDS 54% 





Interest January and July Payable at New York City 
Maturing 1930 to 1941 
Aetedl Walea so 8. ookck we occccundsesk $5,800,000 ' 
Assessed Valuation_________________----- 1,939,751 
Total Indebtedness_____________________- 175,000 
Population 1910_____- 7,166 
Present Estimate_-__-_- 8,009 | 


Price to Yield 4.80% 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 
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GREEN BAY & “WESTERN RAILROAD Co. 

The Board of Directors has fixed and declared 
Five Per Cent to be the amount payable on Class 

‘A’’ Debentures, a dividend of Five Per Cent on 
the Capital Stock and One Per Cent on Class 
**B”’ Debentures out of the net earnings for the 
year 1916, payable at No. 40 Wall Street, New 
York, on and after February 15, 1917, the divi- 
dend on the stock to be ey able to stockholders 
of record February 5, 1917, and said amounts 
payable on the Debentures to be paid upon 
presentation of the Debentures for notation 
thereon of such payment. Income tax ownership 
certificates will be required in respect of the 


Debentures. 
CHARLES W. COX, Treasurer. 


ere TeeT POT eee 





The PREgRt Creek Central Railway Co. 
REFERRED DIVIDEND 45. 

The "ander quarterly Pew Ld Of one per 
cent (1%) has been declared by the Board of 
Directors on the Preferred stock of this Com- 
pany, payable to “ spe etrred stockholders of 
record as of Feb. 1917. Checks will be 
mailed March 1, i917. 

S. HARTWELL, Treasurer 

Dated Colorado Springs, Colo., Jan. 31, 1917. 





The Cripple Creek Central nratliney Co. 
MMON DIVIDE NO. 29. 

The caer quarterly aieend of one and 
one-half > cent (14%) has been declared by 
the Boarc Directors on the Common stock of 
this Com pon 2 to all common stock- 
holders o as of ere 15, 1917. Checks 
will be mailed March 1 1917 

E. 8. HARTWELL, Treasurer. 

Dated Colorado Springs, Colo., Jan. 31, 1917. 





BUFFALO ROCEEST ER & anu seURan 
RAILWAY COMP 

Dividends at the rate of T mahy Doliars per share 
on the preferred stock and Three Dollars per share 
on the common stock of this company have been 
declared, payable February _— next to stock- 
holders of record February 9th, Bas 

ERNEST iSKLIN, 
Secretary. 





| $16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan) 
Coupons due February 1, 1917, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


YER & CO. 


New York, January 31, 1917. 





PACIFIC GAS & ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 10. 
ORIGINAL PREFERRED DIVIDEND NO. 44. 

The regular quarterly dividend of $1 50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the company 
for the pein’ commencing November 1, 1916, 
and end ng January 31, 1917, will be paid by 
checks mailed February 15, 1917, to stockholders 
of record at 3:30 o'clock p. m., January 31, 1917. 

A. F. HOCKENBEAM 
Vice-President and Treasurer. 
San Francisco, California, January 31, 1917. 


CRUCIBLE STEFL , COMPANY OF AMERICA- 
burgh, Pa., Jan. 16, 19 
DIVIDEND NO. ao —A dividend of two 1 
cent (2%) has been declared on the Preferred 
Stock of this Compa a8. “fair. deferred dividends, 
payable February 2 917, to stockholders of 
record February 16, - Checks will be mailed. 
GEO.A. TURV VOLE. Treasurer & Secretary. 





AMERICAN “SUMATRA. ‘TOBACCO Co. 
142 Water St., New York, Jan. 30, 1917. 
The semi-annual dividend of three and one- 
half per cent will be paid on the Preferred Stock 
of this Company on March Ist, 1917, to Pre- 
tt Stockholders of record on February 15, 
FRANK M. ARGUIMBAU, Secretary. 


The Peoples Gas Light and Coke Co. 

Notice is hereby given that a dividend of One 
and One-Half Per Cent has been declared on the 
capital stock of the company, payable February 
24th, 1917, to the stockholders of ame at the 
close of business on January 20, 19 

Chicago, January ips. 1917. 

. WILEY, ‘Secretary. 


INTERNATIONAL HARM E ae ER COMPANY 

Quarterly dividend, No. 40, of $175 per share 
upon the 300,000 shares of Preferred Stock, pay- 
able March 1, 1917, has been declared to stock- 
holders of record at the close of business Febru- 


ary 10, 1917 
G. A. RANNEY, 
Secretary. 


INTERNATIONAL HARV ESTER CORPORA- 


Mag! Satie” Ady 16, of $175 per o- 

on the 360,000 shares of Prefe rred stock, 

le March 1, 1917, has been declared to sid 
Solas of record at the close of business Febru- 


G. A. RANNEY, 
Secretary. 





JEFFERSON & CLEARFIELD 
COAL & IRON” COMPANY. 

A dividend of Two and One-Half Dollars per 
share has been declared on the preferred stock ro 
this company, payable February 15th, 1917, to 
stockholders of record February 9th, 1917. 

GEORGE H. CLUNE, Treasurer. 





GENERAL CHEMICAL GoMmaN 
25 Broad St., -, Jan. 26, 1917. 
A quarterly dividend ¥ Two Per Cent (2%) 
will be paid March 1, 197, to Common stock- 
holders of record at 3 P. , February 21, 1917. 
| LAN CASTER MORGAN, 
Treasurer. 
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Exempt From Federal Income Tax 


$1,000,000 
STATE OF CALIFORNIA 


| 
4% Gold Bonds | 
Due July 2nd, 1989, Optional January Ist 1955 
Principal and semi-annual interest, January 2nd and July 2nd payable in New York City 
Eligible to secure postal savings deposits at par 


| LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW YORK, 
MASSACHUSETTS AND CONNECTICUT 


FINANCIAL STATEMENT 
i cy MR ct dec Mg Ee eee $3,578,146 ,434 
Total Bonded Debt (less than 1% of assessed valuation). ____ 34,013,500 
Population, 1910 Census, 2,377,549 
Price 1068 and interest 
Yielding about 3.70% 


R. M. GRANT & CO. 


BOSTON 31 Nassau St., New York CHICAGO 



































AMERICAN BEET SUGAR COMPANY. 

NOTICE OF ON oe ON COMMON 
OCK. 

The Board of Directors of the American Beet $ 
Sugar Company has declared an extra dividend 700,000 
of Twelve ($12 00) Dollars per share on the Com- 
mon Stock of the Company, payable on March 1, ad 
1917, to Common Stockholders of record at the 
close of business on hophnge f 17, 1917; and also 
a dividend of Eight ($8 00) Dollars per share on 
the Common Stock of the Company, payable in . 
four installments as follows: of Niagara Falls 

First installment, $2 00 per share, payable on 
April 30, 1917, to Common Stockholders of record 


t the cl f busi Apri . a: 
* derond tuatallient’ $3 00 per here: payable 5% Secured Gold Notes 
on July 31, 1917, to Common Stockholders of 
record at the close of business on July 14, 1917; 


Third installment, $2 00 per share, payable on Payable to The Ontario Transmission Company, Limited, 
October 31, 1917, to Common Stockholders of and endorsed payable ‘to bearer. 
record at the close of business on October 13, 1917; 

Fourth installment, $2 00 per share, payable Dated Feb. 1 .1917 Interest Aug. 1 and Nov. 1 Due Nov. 1, 1917 
on January 31, 1918, to Common Stockholders 
1 record at the close of business on January 12, Authorized and issued, $700,000. 

Cheques will be mailed. Coupon Notes of $1,000 each. Redeemable at 100 and interest on the 


Dated February 2, 1 


917. first day of any month upon four weeks’ notice. 
JOHN E. TUCKER, Treasurer. 





iptive letter signed | Mr. J. J. Albright, President of 
AMERICAN BEET SUGAR COMPANY A descriptive letter sig »y J B 


PREFERRED STOCK DIVIDEND NO. 71. the Company, states in part: 

‘ assau St., New York, February 2, ; : 5 «See 

A regular Quarterly Dividend (No. 71) of One The present issue of Notes is secured oA yr 
an ) ollars per share, on the Pre- Py ke 

ferred Stock of this Company has been declared. Agreement with the Bankers Trust Company of Buffalo, 
poypble on April 2, 1917, to Preferred Stock- pledging: 

olders of record at the close of business March 17, ; \ 

1904. be mailed $1,000,000 Niagara, Lockport & Ontario Power Company 


Che ues will ; ; “4 
7 JOHN E. TUCKER, Treasurer. 6% First Preferred Stock, and 











ae Ge 400,000 Niagara, Lockport & Ontario Power Company 
SOUTHERN CALIFORNIA EDISON CO. " “ 
Edison Bldg., Los Angeles, Cal. Second Preferred Stock. , : 

The regular quarterly dividend of $1 75 per The combined earnings reported by The Ontario Power 
share on the outstanding Common Capital Stock ne Bs 2 ed ‘| O . 
(being Common Stock Dividend No. 28) will be Company of Niagara Falls and its subsidiary, The Ontario 

id February 15, 1917, to stock rs ¢ a Pee . : 

Mecord at the close of business on Jenuary 31, Transmission Company, Ltd. (eliminating inter-company 

_ W. L. PERCEY, Treasurer. items) for the year ended December 31, 1916, partly 

estimated, compare as follows: 
THE J. G. WHITE MANAGEMENT CORP. 
43 Exchange Place 1916 1915 
ee en ee Net Income ........ peekheres $1,507,679.33  $1,347,834.35 

The regular quarterly dividend (16th quarter) 
of One and Three-Quarters Per Cent (134%) has Interest Charges ..........- 932.718.39 974,288.53 
been declared on the Preferred Stock of this Cor- : ; — ———__—. 
poration, payable March 1, 1917, to stockholders Balance after paying interest. .$ 574,960.94 $ 373,545.82 
of record February 15, 1917. 

. = T. W. MOFFAT, Secretary. 





Price 100 and accrued interest 


Ganted All the above notes having been sold, this advertisement 
ete ee appears as a matter of record only 


BOND DEPARTMENT MANAGER. WILLIAM SALOMON & CO. | 

















— 7 s - 
An” extraordinary opportunity to | 
man of experience,’ who is familiar | 25 Broad Street 105 So. La Salle St. | 
with Central West Municipal Bond NEW YORK CHICAGO | 
values. Must be able to manage | | 
eared Ral 


concern with large capitalization. 
Address S. W., care of “Chronicle.’’ 
P. O. Box 3, Wall St. Station, N. Y. 
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NEW “ISSUE 





$700,000 


Par Value $100 


Preferred, both as to assets and dividends. 
and accrued dividends on thirty days’ notice. 


Registrar 
FIRST TRUST & SAVINGS BANK 
Chicago 


We 


section of Texas, extending through seven counties. 


Approximately 
and the territory has a population of over 500,000. 


preferred stock now to be issued. 
Preferred and $6,000,000 Common Stock. 


ferred dividend requirements. 


for renewals and replacements of its property. 





137 South La Salle Street, Chicago 


TEXAS ELECTRIC RAILWAY 


7% Cumulative First Preferred Stock 


Redeemable at the option of the company on any dividend date after January;1, 1922, at_107% 
Dividends payable quarterly January, April, July and Octcber Ist. 


HARRIS TRUST & 


summarize from official statements the following important facts regarding this issue: 


The Texas Electric Railway owns and operates 266 miles (single track equivalent) of well-equipped 
standard constructed electric railway, consisting principally of the interurban line north from Dallas to Deni- 
son and southwest from Dallas to Waco, and southeast from Dallas to Corsicana, Texas 
street railway lines within the cities of Denison, Sherman, McKinney, Waco, Waxahachie and Corsicana, Tex. 

The territory served by the Texas Electric Railway constitutes the 
260,000 people are served directly, 


According to competent engineers’ reports the replacement value is in excess of the bonds and the first 
Moreover, this preferred stock is followed by $3,000,000 7°% Second 


Earnings for the year ending December 31, 1916, were over six and one-half times the first pre- 


The franchise situation as affecting the company’s operations in the cities is very satisfactory. 
The company agrees to expend a liberal percentage of gross earnings for maintenance and repairs or 


Price, 98 and Accrued Dividend 


BABCOCK, RUSHTON & CO. 


The above statements are not guaranteed, but are based upon information and advice which we 
believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 


Transfer Agent 
SAVINGS BANK 
Chicago 


, and including the 


most prosperous and thickly settled 


7 Wall Street, New York 

















Securitics Corporation General 


1338 Chestnut St., Philadelphia 


34 Pine St., New York 
Authorized Capital 


$10,000,000 00 


Issued 
$5,021,875 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. < TRIMBLE, Sec'y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. | F. W. ROEBLING, Jr.,'Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York | S. W. FFOULKES, Philadelphia 
HOWARD A. LOEB, Philadelphia | J. G. WHITE, New York 
S. Z. MITCHELL, New York | Pp. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. 
| 


F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 
J. € TRIMBLE, Philadelphia 





We wish to Purchase 


Dallas & Waco 


Ist 5s, 1940. 


W. C. Langley & Co. 


Investments 
115 Broadway, New York. 





Stocks Bonds 
Brewing Securities 


Inquiries Solicited 


PHILIP LYNCH 





Security Investments 








————~-==|| 2 WALL STREET, NEW YORK 





Acts as ® 

Executor, Girard Trust Company 
— e: PHILADELPHIA 

Guardian, 

Receiver Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 





Interest allowed 


on deposits. E. B. Morris, President. 











Telephone Rector 5460. 


Merchants & Miners 
Transportation Company 
Stock 


Correspondence Invited 


John D. Howard & Company 


South and German Streets 














BALTIMORE, MD. 
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$600,000 
LACLEDE GAS LIGHT COMPANY 


ST. LOUIS, MO. 


5% GOLD DEBENTURES 


Authorized by the Public Service Commission of the State of Missouri 


Dated February 1, 1914 Due February 1, 1919 
Authorized, $5,000,000 Outstanding, $3,850,000 


; Interest payable Februars 1 and August 1. Coupon debentures in denomination of $1,000 each, 
registerable as to principal. Callable as a whole, but not in part, on any interest payment date at 101% 
and interest. St. Louis Union Trust Company, Saint Louis, Trustee. 


The Laclede Gas Light Company does all the gas business in the City of Saint Louis, 
Missouri, the fourth largest city in the United States. The Company operates under a 
special charter which, in the opinion of counsel, is perpetual, and the validity of which has 
been established by the Supreme Court of the State of Missouri. 


These debentures are the first maturing funded obligation of the Laclede Gas Light 
Company. TI hey prece ‘de $2,500,000 5%, dividend paying Preferred Stock and approximately 
$11,770,000 7°% dividend paying common stock, having a present market value of approxi- 
mately $15,000,000, or nearly four times the total debentures outstanding. 


The Company’s gross earnings for the year ended June 30, 1916, amounted to $4,610,- 
433 10, as compared with $4,552,521 47 in 1915; net earnings for the same period were $2,- 
421,956 55, as compared with $2,160,413 78. Net earnings after deduction of all operating 
expenses, including maintenance and taxes, were over twice the annual interest charges on 
all outstanding bonds and debentures. 


All statements herein are official, or based on information which we regard as reliable, and, while we do not 
guarantee them, they are the data upon which we have acted in the purchase ef this security. 


HALSEY, STUART & CO. G.H. WALKER &CO. 


Successors to 


N. W. HALSEY & CO. 307 No. 4th Street 
CHICAGO 
DETROIT ST. LOUIS MILWAUKEE St. Louis, Mo. 


Having sold all of these debentures, this abvertisement appears only as a matter of record. 











Fifty-Seventh Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


(NOW PURELY MUTUAL) 
256 BROADWAY, NEW YORK 


GEORGE E. IDE, President 
JANUARY Ist, 1917 








ASSETS 
SOVEOTEE: 5 DO. vccccnccabrussnteanndaabteneentnnns< >< $16,139,288.00 
INVESTED IN LOANS ON BONDS AND MORTGAGES. ________- $6, 591,095.00 
(79.7% of which is Guaranteed as to Principal and Interest) 
I haw eee $1,500,000.00 
PS" BS, ' 4 £ 9 ) 3) $5, 938,162.93 
Tee TTT nnn. le steaenneeeennenean ada $2, 652,916.91 
LIABILITIES 
AO, I tte end thihntigindow anode es $27,358,827.00 
RESERVE FOR DEFERRED DIVIDENDS_-__-_____--------------------- $2, 785,545.00 
RESP Pee Gee, Bee Oe... .. 2... cence ccc cecscccces $1,026,168.57 
Nee Te enn occa sbasccsdnuenecsecesmeunes $1 ,650,922.27 
INSURANCE RECORD 
INSURANCE IN FORCE DECEMBER 3lst, 1916____..-.------ $133,493,328.00 
CAIN BM IDIBUR Ae O0e Wile n conn nncdnncccccasessceceses- $7,833,155.00 
NEW INSURANCE (PAID ES so gigmcma een uted $15,096,000.00 
* DN «6 dun mawune beara eeeeeeee $18, 497,000.00 


OFFICERS 
WILLIAN A. MARSHALL, Ist ioe? President 


ELLIS W. GLADWIN, 2d V.-Pres. & Sec FRANK W. CHAPIN, Medic al Director 
ANTON A. RAVEN, 3d Vice-President FRANK H. TRIMBLE, ¢ Jashier 
WM. S. GA AYLORD, Asst. Secretary HOWARD VAN SINDEREN, Counsel 
HENRY ey IR, Actuary CHESTER F. S. WHITNEY, Asst. Medical Director 
GEORGE W. MURRAY, Supt. of Agents HERBERT N. SHEPPARD, Asst. Actuary 
DIRECTORS 
THOS. H. MESSENGER LE GRAND BEERS RICHARD M. HOE 
J. WARREN GREENE EORTLANDT P. DIXON WILLIAM J. MATHESON 
GEORGE E. IDE ANTON A. RA ANEN WALLACE H. R 
WM. NASH a ey L. HINE ROBERT L. ee 
ELLs: ‘W. GLADWIN WILLIAM A. WARSHALL GEORGE W. MURRA 
MARTIN JOOST WM. G. LOW, Jr. HENRY MOIR 
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National Discount Company, Limited 


waGable Address: 35, CORNHILL, LONDON, ENGLAND 
ESTABLISHED 1856. 





Subscribed Capital, $21,166,625 Paid-up Capital, $4,233,325 


In 169,333 shares of £25 each, £5 paid. No. of shareholders, 3,566. 


Reserve Fund, $2,250,000 





Directors 


EDMUND THEODORE DOXAT, Chairman 
SIGISMUND FERDINAND MENDL, Deputy-Chairman 


LAWRENCE EDLMANN CHALMERS WALTER JAMES HERIOT 

FREDERICK WILLIAM GREEN The Hon. SIDNEY PEEL 

The Rt. Hon. F. LEVERTON HARRIS, M.P. CHARLES DAVID SELIGMAN 
Manager 

PHILIP HAROLD WADE 
Sub-Manager Secretary 
FRANCIS GOLDSMITH CHARLES HENRY GOUGH 

Bankers 


BANK OF ENGLAND 
UNION OF LONDON AND SMITHS BANK, LIMITED 


Dr. PROFIT & LOSS ACCOUNT for the Year ending 3lst December, 1916. Cr. 
“ $5—£1 Sterling 





To Current expenses, including Directors’ | By Balance brought forward from 3lst 
and Auditors’ Remuneration, Salaries, a ween $163,935 
Income Tax, and all other charges-___-_ $130,384 | 
Rebate of Interest on Bills not due, | Gross Profits for the year___________- 2,068,323 
earried to New Account_________-_~- 1,604,531 


Interim Dividend, at the rate of Ten 
per cent per annum, less Income 


O° SE SLL OE $169,333 
Final Dividend, at the rate of 
Ten per cent per annum, 


} 
' 


























less Income Tax________- 158,750 
Balance carried forward to 
next account...._..__-_- 169,260 | 
—>— 497,343 | 
$2,232,258 | $2,232,258 
Dr. BALANCE SHEET, 31st DECEMBER, 1916. Cr. 
$5—£1 Sterling. 
To Subscribed Capital_______- $21,166,625 By Cash at Bankers__.__......_.--..---. $2,450,226 
Securities— 
viz., 169,333 shares of $125 each British and Indian Gov- 
Capital paid-up, viz.: $25 per share__._ $4,233,325 ernment, City of Lon- 
MeONNO FORE. on nn ncccuncccccencasee 2,250,000 don Corporation Bonds 
Deposits and Sundry Balances_-_----- 83,924,579 & Trustee Securities... $4,623,092 
Bills Re-discounted_____....._-_----- 36,808,243 Other Securities, includ- 
a a 1,604,531 ing short dated Colonial 
Amount at Credit of Profit and Loss i 567,637 
eS es es a 328,010 ——————___ 5,190,729 
I ai a 9,800,826 
ON Ea 110,523,223 
Interest due on Investments and Loans, 
and Sundry Balances______.-_--_--- 683,684 
Freehold Premises___________----_--- 500,000 
$129,148,688 — $129,148,688 








On behalf of the Board, 


EDMUND T. DOXAT, Chairman. 
W. J. HERIOT, Director. 


We report that we have obtained all the information and explanations which we have required. We have examined the Securities representin 
Investments of the Company, those held against Loans, and all Bills discounted in hand. We have also proved the C Balances, an 
verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a 
true and correct view of the state of the Company's affairs according to the best of our information, and the explanations given to us, 
end as Sows by the Books of the Company, except that it does not state the amount of Investments and Bills placed as security against 


FRANCIS W. PIXLEY, F.C.A. 


} 
P (Jackson, Pixley, Browning, Husey & Co.)} Auditors. 
35, Cornhill, 5th January, 1917. ALBERT W. WYON, F.C.A. 


(Price, Waterhouse & Co.)) 





Approved Mercantile Bills Discounted. 
oney received on deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 
Loans granted upon Negotiable Securities. 


_Investments and Sales of all descriptions of British and Foreign Securities effected. All communi- 
cations upon this subject to be addressed to the Manager. 
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A Form of Investment 


Heretofore Open Exclusively to Banks 


$50,000,000 


New French Industrial Credit 


An investment for individuals, corporations, investment houses and the 
smaller banks, usually available only to the larger banks and financial 
institutions, is afforded by participations in this Credit through arrange- 
ments with original participants. 


This credit was arranged and the original participations were obtained under the 
auspices of Guaranty Trust Company of New York, Bankers Trust Company and 
William P. Bonbright & Co., Incorporated. 
by a large number of American Banks and Trust Companies throughout the United 


States. 






Form 


Security 


Term 


Return 


Profit 


Purpose 


Kighteen months, maturing July 16, 1918. 


Assignable Participation Certificates, registered in de- 
sired amounts. 


The several obligations of seventy-four important French 
Industrial concerns, payable in gold in New York; col- 
lateral consisting of $50,000,000 French Government 
Notes and $10,000,000 approved Bonds issued by or in 
neutral countries. 


In excess of five and one-half per cent per annum, quar- 
terly in advance. 


An option to take payment wholly or in part in frances, at 
a fixed rate, affords possibility of substantial profit in 
addition to the return above stated. 


The purchase of American merchandise for export. 


Original participations have been taken 


Legal matters in connection with this Credit have been passed upon by Messrs. 
Stetson, Jennings & Russell and Messrs. White & Case of New York, and by 


Messrs. Coudert Brothers of New York and Paris. 


Price on Application 


The undersigned reserve the right to decline any application 
and to make allotments of smaller amounts than applied for. 





William P. Bonbright & Co. 


William P. Bonbright & Co. 


London 


Incorporated 


14 Wall Street New York 





Bonbright & Co. 
Paris 
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$5,500,000 


Seven Per Cent. Cumulative Convertible Preferred Stock 
of the 


HAYTIAN AMERICAN CORPORATION 


Incorporated under the laws of the State of New York) 
Owning and Operating Railroad, Public Utilities and Sugar Properties in the Republic of Hayti. 


Registrar Transfer Agent 
BANKERS TRUST COMPANY, NEW YORK CITY NEW YORK TRUST COMPANY,NEW YORK CITY 


Dividends payable quarterly, January, April, July, October 
CAPITALIZATION 


PREFERRED STOCK (par value $100), callable at $110 : — ’ _ $6,000,000 
Issued - _.....--~-9$0,000,000 
teserved for future corporate purposes — — 500,000 
ORDINARY COMMON STOCK (without par value , 60,000 shares 


(2,500 shares held in Treasury) 
FOUNDERS STOCK (without par value , 60,000 shares 


The Corporation has no bonded indebtedness and none can be created without the assent of 75 per cent. 
of the Preferred Shares. 


The United States is Obligated to Maintain a Stable Government in the Republic of Hayti 


The Treaty between the United States and the Republic of Hayti, concluded in 1916 and now in full 
operation, is regarded as the strongest protectorate existing between the United States. and any other 
Country, including as it does the maintenance of order and the receipt and disbursement of Gov’t funds. 


We believe the stocks of the Haytian American ¢ orporation offer a most exceptional opportunity for the safe 
investment of funds, with every indication of increasing dividend returns and base our conclusions on the following 
salient points: 

ist. The Treaty between the Republic of Hayti and the United States of America. 

2nd. The control of the Railroad, Electric Light Plant and Wharf and Warehouse, now operating under 
exclusive concessions at Port au Prince, the capital and principal seaport, located in the most thickly populated 
part of the country, together with the electric light property at Cap-Haitien. 

3rd. The particular value of these utilities to the operation of an extensive development in the cultivation, 
manufacture and shipment of sugar. 

4th. The control of approximately 20,000 acres of the most valuable sugar lands in Hayti and a sugar mill of 
300,000 tons grinding capacity, mow in course of erection,j located in the plains served by the railroad and 
adjacent to Port au Prince. 

6th. The specially favorable conditions of land and labor in Hayti for the economical production of sugar, as 
compared with Cuba where cost of sugar production up to the present time has been considered the lowest in the 


world. 
Population per Present Average 
Area Sq. Miles Population Sq. Mile Daily Wage 
CUBA 44,164 2,469,000 56 $1.75 
HAYTI 10,204 2,500,000 246 .20 


Labor constitutes not less than 60 per cent of the cost of producing sugar. 


6th. The stability of the earnings due to the diversity of the sources of income. It is conservatively estimated 
that the annual net earnings for the Corporation will be $1,339,540, which will leave after payment of the 7 per cent 
Preferred Stock dividend, and the regular dividend of $7 a share on the Ordinary Common Stock, $552,040 applicable 
one-third for retirement of Preferred Stock (if any remains outstanding); one-third as an extra dividend on the 
Ordinary Common Stock; one-third to the Founders Stock. 


Wth. The acceptance of Common Stock for a large part of their cash investment by former owners of the Public 
Utilities, who, after many years of successful operation, will continue to assist in their management. 


8th. The investment in the stock of the Haytian American Corporation by men of prominence in the sugar 
world and their service as directors of the Company. 


The above securities have been underwritten and a very considerable portion withdrawn for 
investment; the balance is offered by the undersigned for the account of the Syndicate. 


PRICE: 100 and accrued dividend 


The Preferred Shares will be accompanied by 25 per cent in Ordinary Common Shares 
and 50 per cent in Founders Shares. 


Delivery in form of interim receipts pending the preparation of engraved definitive certificates of the Corporation. 
Application will be made to list these Shares on the New York Stock Exchange. 


Descriptive circulars may be had upon application; reports and opinions may be examined at our offices. 


P. W. Chapman & Co. Breed, Elliott & Harrison 


126 W. Monroe St. Chicago 105 South La Salle St. —Chicago 
Ai . First National Bank Bldg.—Cincinnati 
53 William St.—New York City Fletcher American Bank Bldg.—Indianapolis 
Lawrence Turnure & Co. Hartshorne & Battelle 
64 Wall St.—New York 25 Broad St.—-New York 


Ervin & Company 


Drexel Building, Philadelphia 
501 Trinity Building, New York 


The above information, while not guaranteed, has been taken from sources considered reliable. 























FEB. 3 1917.] THE CHRONICLE 


——_— 


XXXI 








gS inancial 








Carefully Selected Securities 


For Conservative Investors 


Our Buying Department concentrates upon the 
selection of distinct investment issues, so that any of 
our offerings are, we feel sure, worthy of your cons 
sideration for the funds of your most cautious clients. 


Underlying issues, with plenty of equity behind 
them, and with their interest well safeguarded by 
earnings—-and possessing other characteristics which 
remove them from the speculative class—are the 
securities most sought during times such as _ these. 


There are among our offerings a block of bonds 
which answer this description— 


A First Mortgage Issue 


Shall we send a description? 





Can you offer us blocks of bonds which meet 
the conditions outlined above? 


John Nickerson, Jr. 


300 N. Broadway 61 Broadway 19 Congress St. 
Saint}Louis New York Boston 
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FEBRUARY INVESTMENTS 
We own and offer, subject to sale, in amounts to suit purchasers, 
bonds of the following issues: 
Legal for Savings Banks and Trustees 
ncM Albany & Susquehanna First Mortgage 34s, 1946 4.15% 
nem Baltimore & Ohio Pitts. Jct. & Mid. 3%s, 1925 4.35% 
nem Chicago Burlington & Quincy Illinois Division 314s, 1949 4.15% 
ncM Chicago Milwaukee & St. Paul Gen. & Refund. 414s, 2014 4.65% 
c Chicago & North Western Desplaines Valley 414s, 1947 4.25% 
c Easton & Amboy First Mortgage 5s, 1920 3.90% 
NcCM Illinois Central St. Louis Div. 3s, 1951 4.35% 
N Manhattan Elevated First Consol. Mtge. 4s, 1990 4.25% 
ncM Mobile & Ohio First Mortgage 6s, 1927 4.20% 
cm New York Central Lake Shore Mtge. 4s, 1931 4.40% 
General Market Issues 
Central Pacific First Refunding 4s, 1949 4.45% 
Chesapeake & Ohio First Consol. Mtge. 5s, 1939 4.45% 
Chicago Milwaukee & St. Paul Collateral 4s, 1925 4.75% 
Co'orado & Southern Ref. & Extension 414s, 1935 5.70% 
Interborough Rapid Transit First & Refunding 5s, 1966 5.05% 
Mutual Terminal of Buffalo First Mortgage 4s, 1924 4.00% 
New York Lackawanna & Western Term. & Impt. 4s, 1923 4.05% 
St. Louis-San Francisco Prior Lien 4s, 1950 6.00% 
Southern Dev. & General 4s, 1956 5.55% 
Wisconsin Central Sup. & Duluth 4s, 1936 4.80% 


N—Legal Investment for Savings Banks in New York 
C—In Connecticut M—lIn Massachusetts 


Prices and full particulars may be obtained upon request. 


Orders may be telegraphed at our expense. 


Redmond &.o. 


- 33 Pine Street -. New York 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,605,995,393, against $5,318,942,691 last week and $4,682,733,709 
the corresponding week last year. 
































Cleartngs—Returns by Telegraph. Per 

Week ending Feb. 3. 1917. 1915. Cent. 
RE IR coo o> are oc alent See oie $2,769,056, 815 > | $2,508,816,033 | +104 
EE EES ETE EOS A. 392,723,575 301,659,789 | +30.2 
SR a manne 281,697,617 203,687,149 | +38.3 
ES eT lg RE a See Tee 187,588,977 159,225,486 | +17.8 
eS eee ee 99,863,580 74,767,631 + 33.6 
ES ee ee ee ae 102,255,830 65,158,258 + 56.9 
ON ee en ears 77,244,249 48,401,932 | +59.6 
Pa SCS eat ag ee ER eo po 64,023,045 52,374,720 | +22.4 
0 ee eee 42,060,735 28,260,668 | +48.8 
|) MO criti coeds Sheedy 39,928,031 36,494,113 +9.4 
I a a cari dacs is Sa as 29,443,104 26,159,264 | +12.6 
Eleven cities, five days...._.. -- $4,085,885,558  $3,505,005,043 + 16.6 
Other cities, five days.......-.-- 592,461,374 469,043,286 + 26.3 
Total of all cities, five days--- --- $4,678,346,932 | $3,974,048,329 | +17.7 
CR ae ee ee ee eee 927,648,461 708,685,380 +30.9 
Total all elties | ee Pe $5,605,995,393 $4,682, 733, 709 | +19.7 


The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

_ Detailed figures for the week ending Jan. 27 follow: 


Week ending Jenuary 2 




















Clearitngs at— 


Week ending January 27. 























| , Inc. or | 
| siz, | 1916. | pec. | 1915. | 1914. 
$ | ~ | % | $ | $ 

Chicago___.___- 450,221,996) 355,990,827; +26.5 288,085,237| 305,800,223 
Cincinnati. _____ 39,892,477| 30,488,800; +30.8! 22,384,100) 28,925,200 
Cleveland _____- 57,868,919) 37,366,480, +54. 9| 24,253,944) 25,552,981 
Detroit __...__- 49,793,100! 32,811,275) +51.8, 19,940, '694| 23,025,897 
Milwaukee __-_-_- 20,729,404) 17,812, 248) +16.4! 16,283,485, 15,224,569 
Indianapolis ___- 12,599,358 9,348,953) +34.8 6, 538,169 7,021,776 
Columbus ..--.-- | 9,806,300 7,872,500; +24.6) 5,724,100} 8,727,600 
Toledo. .._----- | 11,627,865] 8.202297) $41.8: 5,117, 728) 5,790,099 
Pate. 33.5... | 4,000,000 3,649,866) +9.6| 2,890,655) 3,371,041 
Grand Rapids__- 4,136,266) 3,662,374) +12.9 2'643,665. 3,208,786 
Dayton .....-.. 3,737,281) 2,625,468| +42.4 1,871,439] 2,567,047 
Evansville... __- 2,437,828) 1,657,353) +47.1| 951,635) 1,204,612 
Springfield, Ill_- 1,788,278 1,097,219) +63.0, 915,274| 0,000 
Youngstown ----| 3,236,695 2,025,578, +59.8) 1,104,142} 1,741,288 
Fort Wayne. ---| 1,751,814 1,264,734; +38.5) 1,189,254| 1,107,547 
Lexington _....- | 1,130,528) 959,758, +17.8) 941,089 1,014,744 
A ears |  §,072,000 3,331,000, +52.3) 1,470,000 1,572,000 
Rockford_-____- | 1,233,492) 998,088) +23.5) 798,490 892,926 
South Bend_-_--_|! 830,000) 787,736, +5.4) 509,341 489,739 
OCAnen ....-5-< | 8,259, 118) 1,929,670) +68.9 1,250,000 1,228,462 
Qainey.. .- =... 888,523) 765,128, +16.1 625,374 770,765 
Springfield, O__- 1,100,474 862,141! +27.6! 726,714! 750,054 
Bloomington- - .- 968 ,407| 599,820, +61.5 607,349) 521,086 
Mansfield _____- 865,746 599,662, +44.4 427,652 420,847 
Decatur. .....<. } 686,275) 583,211) +17.7| 389,526, 424,463 
Jackson __._.__- 650,000 500,000 +30.0 411,960, 422,838 
Jacksonville, Tl_| 355,149 251,632) +41.3 204,876) 305,230 
Danville ___.__- 500,000 447,573 +11.7| 446,867) 504,047 
sees 650,000 576,621, +14.4' 401,524) 457,913 
Lansing ___-___- 1,069,162) 988,020 +8.2) 426,407 401,903 
Owensboro __-__- | 1,047,924! 432,167, +142.4! 343,530 477,294 
Ann Arbor-_____- 300,000! 237,600 +26.4 223,219) 200,523 
| 64,126 36,819 +74.2 34,054 63,068 
Tot. Mid. West! 694,298,505, ~ 530,753, 618) +30.8, 410,131,493) 445,036,063 
San Francisco-__| 79,308,984! 50,694,138 +56.4! 45,712,934! 41,410,546 
Los Angeles_-_-___ | 30,734,000) 21,044,634 +46.0 16,834, 124) 20,031,879 
Seats... ....... | 17,585,246! 10,899,450 +61.3} 9,493,911/ 10,056,009 
Portland ______- | 13,383,842) 9,324,000, +43.5| 9,714,394! 9,081,821 
Salt Lake City_.| 12,113,132! 6,722,977; +80.2| 5,026,273; 4,798,247 
Spokane_______- 5,004,667| 3,587,325, +39.5 2,868,755| 3,357,288 
Tacoma. -_______ | 2,252,5 1,440,394) +46.4 1,698,081| 1,658,381 
Oakland__-____- 4,516,546 3,152,935! +43.3| 2'935,050| 2,684,024 
Sacramento. ___- 2,197,512! 2,000,314' +9.9 1,658,398) 1,576,196 
San Diego--_-- 2,483,804 1,600,102) +55.2 1.559,282| 1,730,434 
Stockton ______- 1,481,000 1,017,137; +45.6| 802,800) 629,820 
Freano ........- 1,400,000) 810,824) +72.6) 700,000! 706,411 
Pasadena. _____- 1,241,411) 733,101, +69.3! 811,303) 952,641 
San Jose_______- 733,062 540,340, +35.7| 490,616) 393,953 
North Yakima__| 466,476 255,000) +82.7) 247,685 285,000 
Reno ___- 500,000 300,000 +66.7| 275,000) 250,000 
Long Beach_-_-- 614,999! 412,140, +49.0) Tae? 2, | eae 
Total ae 176,017,240) 114,534,811) +53.7| 101,303 ,054| 97,539,650 
Kansas City___.| 127,386,741 76,778,713) +65.9| 73,85 51,059) 52,588,702 
Minneapolis ____| 24,780,442) 24,006,655, +3.2| 25,922,130 20,616,542 
Omaha......... | 30,847,597, 20,881 "407| +47.7| 16,836,222) 16,334,807 
St. Paul_______- | 11,955,737; 14,452,534! —17:3| 10,566,754. 9,459,795 
Denver _______- | 13,419,672} 9,882,038) +35.8| 7,782,697| 7,798,316 
St. Joseph_____- | 13,174,283) 9.013.150. +46.2 6,956,473 6,615,967 
Des Moines.____ | 6,280 :218| 4,619,979, +36.0| 4,196 (241; 4,234,991 
Wichita _______. | 6,858,652) 4,418,362) +43.9) 3,710,849) 3,354,781 
Duluth________- | 4,486,353! 4,641,542) —3.: 3,366,809! 2,801,712 
Sioux City_____- 5,100,000 3,900,000 +30.8 2,953 :355| 3,045,355 
PS aa | 2,987,434: 2,224,140, +34.3; 1,828,5 543) 1,743,606 
Davenport ____- 2,200,000 1,542,021) +42.7 1,400,192 1,634,708 
TODSKS. ....:... 2,673,516 1,550,899 +72.7| 1,353,109) 1,398,098 
| Cedar Rapids_- 1,720,548 1,503,531! +14.4 1, 302, 214 1,707,066 
Waterloo 1,952,188 2,125,298; -—8.1l 31,108) 1,222,052 
Helena __- 1,643,278 930,476 +76.6 1'037°278! 935,210 
Colorado Springs 858,028 692,880 +24.0 560,000 600,000 
' Pueblo Rive 600,000 408 ,289 +47.0 479,888 547,244 
Fargo _- 1,402,740 1,632,158; —14.1 1,068,937 394,076 
Aberdeen fi 679,400 731,968 —7.1 460,190 428,657 
Fremont _..... 598,950 428,561) +39.7 395,287] 337,040 
Billings ___- 730.771 434.712 +68.1 304,161) 351,813 
Hastings _.__--- 364,391 214,999, +69.5 147,087) 168,979 
Tot. oth. West. 262,200,939 187,014,312. +40.2, 167,810,583) 139,319,427 
St. Louis 120,778,015. 88,634,175 +36.3) 75,691,867; 80,065,933 
New Orleans 31,838,924 23,102,7 i. + 37.8 19,216,589| 21,636,327 
Louisville - 21,218,552, 18,577, +14.2 1,520,337, 15,656,322 
Houston __._--- 16,000,000 0 '650.9604 +66.3, 10,000,000, 10,392,887 
Galveston __- 5,827,091 3,760,671) +55.0) 4,326,086! 3,950,000 
Richmond _- 21,939,669, 15,169,707; +44.6| 8,852,073 8,559,792 
Atlanta ____- 24,353,282) 16,404,802) +48.5) 13,183,665, 15,997,118 
Memphis. --- 10,708,479 7,532,300, +42.2 7,488,095 8,910,130 
Fort Worth 10,359,958 8,226,516 +25.8 9,206,293 8,396,537 
Savannah ___._... 5,264,780 5,099,367; +3.2 5,622,021 5,020,158 
Nashville... _. 8,195.2 56 6,732,881) +21.7 4.890,761| 7,248,592 
Norfolk _._...-- 4,703,79 4,786,047; —1.7) 4,144,253 4,304,204 
Birmingham -- 3,217, 217 2,860,378, +12.5| 2,178,544 3,110,700 
Augusta_______- 2,305,887 1,749,435, +31.8) 2,146,734! 2,030,805 
ee ee ee eee Bere eo eee S.. -graglasad ee tates tate | opnnienGee 
Man A... 1,098,076 3,927,379, —72.0) 3,833,418) 4,872,018 
Charleston __-_- 2,228,133 2,547,497) —12.5) 2'718.549| 2.285.791 
Oklahoma _.-_-_-_- 5,392,000 2,637,742 —104.4| 2,760,000, 2,379,487 
Little Rock__-_-- 3,058,766) 2,331,060, +31.2| 2,145,971! 2,780,188 
Knoxville .....- 2,208,025 2,347,394, —5.9| 1,625,000: 1,824,664 
Stohtie -_- 1,271,288 1,096,811 +16.0) 1,075,000) 1,283,400 
Chattanooga -- 3,703,701 2,580,579| +43.5 2,368,228, 2,257,647 
Dette 000,000 3,746,883, +6. 4 1,863,907 1,433,558 
Weaties __....-.- 10,994,305 9,000,000 +45. (| MMR ae Sal IRS. Sees 
Vicksburg -.---- 221,092 273,358) —19.1 276, 432| 404,422 
Jackson _.._---- 769 ,246 490,895 + 56.8) 522,965 408,280 
oh ee aS 6,259,000 2,242,711 +179. 2) 1,313,201| 1,381,785 
Meridian _. .--- 300,000 350,000, —14.3} 300,000, 64,440 
Muskogee .----- | 1,256,219) 1,239,091 +1.4) 757,212) 1,005,192 
Total Southern 329,470,756, 247,080,772 _+34. 1|_ 199,866,201 217,595,937 


Clearing: a&— ——————____—_——-——_ — — —— 
in or 
1917 1916 Dec. 1915 1914 
$ % $ $ 
New York 3,139,635,725 2,710 ), 167 430 15.8 1,665,427,669 2, 294,65 539,898 | 
Philadelphia _.__| 281,593,932 197,845,628) +42.3, 144,309,436, 157, 577, 454 
Pittsburgh. ----- 81,257,373 59,999,481| +35.4 45,194,349 51.021.715 
Baltimore ...... 42,137,170 2,625,157; —1.1 31 1936, 782 36,457,773 
Buffalo _- are 16,410,1 a? 13,626,222 +20.4 10,262,782 10,650,365 
Washington --- 8,999,92 8,454,987 +-6.4 7,070,462 6,951,093 
Albany..-.-- 5,171,96 9 4,287,500; +20.6 6,193,041 6,241,966 | 
Rochester _- 6,181,141 4,862,516 27.5 3,546,566 4,850,000 | 
Scranton - 3.225.217 2,840,998! +13.6 3,040,328 3,123,250 | 
Syracuse _.. 3,014,178 2,514,781; +19.9 2,102,892 2,334,381 
Reading.......- 2,425,000 1,988,249, +22.0 1,329,620 1,754,854 
Wilmington- ~~ 3,070,603 2,835,599 +-8.3 1,398,290 1,766,102 
Wilkes-Barre __. 2,004,310 1,578,676, +27.0 1.538.564 1,453,710 
Wheeling -_--_-_- 3,609,426 ety +36.0 1,703,565 1,898,400 
Trenton_-_-_- 2,093,240 1,911,42 +9.5 1,404,329 1,530,540 
Lancaster _- 2,156,871 Be pS 083 $ 26.0 1,235,930 1,372,642 
. ae 1,075,507 944.244) +13.9 785,900 845,561 
eae 1,517,574 1,098,607) +38.1 852,894 1,057,13 
6 1,549,649 1,041,262) +45.8 639,215 593,903 
Binghamton -_- 820,600 704,100, +16.5 560,800 654,000 
Greensburg - - - -- 352,039 758,452; —53.6 611,943 723,448 
BER. os cwnen 600,000 ered +15.5 412,410 486,421 
Montclair .....-. 577 927 339,125| +70.2 366,999 490,552 
Total Middle. 3,609,479,525 3,065, 291,615, +17.8'1,931,924,766 2,588,375,165 
ee 209,516,201, 175,453,429' +19.4| 136,940,005 169,792,545 
Providence -~.--- 9,801,500 9,081,100 +7.§ 6,527,200 8,060,100 
Peererere ... «.<<- 7,878,374 6,587,629, +19.6 4,861,089 5,316,114 
New Haven----- 4,718,500 3,884,494) +21.5 2,936 460 2,899,958 
Springfield ____- 3,626,622 4,054,057, —10.6 2,354,218 2,480,990 
Portland _...._- 2,500,000 1,975,000 26.3 1,632,218 1,802,504 
Worcester ...... 3,611,812 3,087,475| +17.0 2,089,852 2,526,301 
Foll River__.... 1,482,672 1,742,364; —14.3 1,136,536 1,237,498 
New Bedford-_. 1,697,149 1,179,712} +43.9 998,838 1,011,547 
Bolvoke......««« 1,090,000 741,447; +47.1 624,403 691,029 
ees 1,087,958 880,240) +23.5 567,516 646 ,546 
OE EE } 464,938 381,957| +21.7 366,592 344,357 
Tot. New Eng_| 247,475,726 209,048,904) +18.4) 161 ,034,927 “196, 809 490 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.”’ 
* Returns not available. a Country clearings department abandoned. 








TO66l Of. ccces 
Outside N. 


'5,318,942,691 4, 353,724,032 
Y. 2,179,306, 966 1 ,643 556,602 





~ $22.2 2,972,071,024 024 3,684 3,684 ,308,413 418 
$32.71 T,306,043,306 643 ,3551,389,828,520 
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THE FINANCIAL SITUATION. 


Asa result of the action of the German Government 


in announcing its determination to enter upon a) 


course of submarine warfare, free from moral con- 


siderations and free from the restraints of interna- | 


tional law, the President and the country are again 
confronted by a situation of extreme gravity. That 


this fact is everywhere recognized the course of the | 
markets and the tenor of the public discussions since | 
the announcement of the action have made abun-| 


dantly plain. 

What makes Germany’s action so serious is that it 
has been taken in face of, and in defiance of, the 
warning given by the President in the American 
note of last April. That warning was given in the 
Sussex case. It was explicit, direct and unequivocal. 
Within the last two days it has been quoted in every 
paper in the land and is as follows: 


“Unless the Imperial Government should now 
immediately declare and effect an abandonment of its 
present methods of submarine warfare against 
passenger and freight-carrying vessels the Govern- 
ment of the United States can have no choice but to 
sever diplomatic relations with the German Empire 
altogether. This action the Government of the 
United States contemplates with the greatest reluc- 
tance, but feels constrained to take in behalf of 
humanity and the rights of neutral nations.” 


Thus Germany has acted with a knowledge of the 
consequences, and must be assumed to be prepared 
to take these consequences. Certainly German 
officialdom cannot have entertained the fatuous 
notion that the President would stultify himself by 
recanting utterances like these or withdraw from 
a position to which he so unreservedly committed 
the United States, or that the country would allow 
him to so stultify himself even if he were so inclined. 
It follows that when the German Government de- 
termined upon its present course, it must have 
reckoned upon the breaking off of diplomatic rela- 
tions between the United States and Germany as 
a foregone conclusion. 

Supposing relations broken off, what next? Must 
we proceed a step further and actually enter into 
war? Obviously, with diplomatic intercourse sev- 
ered, the possibility of war will ever be present. A 
single overt act on the part of a blundering or an 
obstinate German might bring hostilities at any 
moment. Yet, war is so dreadful that all means 
should be employed to avert such a calamity, if it 
van be done without surrender of principle or the 
sacrifice of national honor. 

Many considerations obtrude themselves in con- 
nection with the matter, whether we choose to regard 
them or not. Should we really go further than to 
break off relations with an unruly nation, which has 
declared its purpose not to be governed by inter- 
national law or the dictates of humanity? If we 
should, would we gain anything by so doing? 
Consider also whether we could afford to commit 
ourselves unreservedly to the cause of the Entente 
group. 

Has not the recent declaration of purpose by the 
Entente, in replying to the President’s request for a 
statement of aims and objects on the part of the two 
groups of belligerents, made it difficultfor the United 
States to throw in its lot with the Entente? From 
the first, intelligent public sentiment in this country 


_has been entirely on the side of the Entente. This 
| was mainly because we admired the splendid way in 
which Great Britain came to the rescue of weak and 
defenseless Belgium. But now we learn that the 
| object of the Entente countries is not merely repara- 
| tion but involves an ambitious 
| program of conquest and subjugation. Russia is 
_to have Constantinople and among the other objects 
sought to be attained are “The reorganization of 
Europe;” ‘The restitution of provinces or territories 
wrested in the past from the Allies by force or against 
the will of their populations;’ ‘‘The liberation of 
Italians, of Slavs, of Rumanians and of Tcheco- 
Slovaques from foreign domination;” “The expul- 
sion from Europe of the Ottoman Empire,” &c. &e. 
Do we want to engage in long years of war in order 
to help achieve these ends? And if we are not to 
fight in common with the Allies, how are we to 
conduct our fight all alone against Germany ? 
| Many similar questions might be asked, all going 
| to show that it will be well for us to look before we 
|leap, and that severance of relations should not be 
treated as the necessary preliminary to war. 


| 


and restoration, 





To what we said last week of the proposed ‘‘excess 
profits’ tax a little may be appropriately added. 
The proposition is an income tax, but possessing 
every vice of such a tax without any of the merits 
which that form of direct levy may contain. An in- 
come tax must needs be paid by those who have 
incomes, but this proposal carries discrimination and 
espionage and difficulty of ascertainment even 
farther than the tax we already have, whose screws 
have already been set for a severer turn, the force of 
which will presently begin to be realized. There is 
something to be said on behalf of a regular income 
tax in that it falls, in some instances, upon incomes 
which are not earned by any personal services or 
labor; but this is avowedly leveled at profits of 
business, upon the effective results of capital and 
surplus in work. 

The discriminations proposed are even more 
vicious, if possible, than the present income tax 
contains. The treatment seems—indeed, we may 
say is—distinctly punitive. The punitive thought 
appears also in the proposed exemptions; to pass 
over receipts from professional services, to leave out 
the agriculturists, and (as before) the huge mass of 
wage-earners—this repeats the vice of appealing to 
the selfishness of the overwhelming majority of 
voters by the suggestion ‘“‘it don’t touch me.’”’ Over 
and over it needs to be pointed out (for such an 
unanswerable statement must surely begin to take 
hold of men’s reason and consciences some day) 
that the only safe income tax is one which falls, at 
least as to requiring attention and the making of 
returns, upon every self-supporting person. That 
a very low exemption-line would lower the ratio 
between the amount realized and the cost of collec- 
tion does not conclude the case; the net result in 
public justice, in political morals, and in betterment 
of public finances, would amply compensate. The 
only sound income tax is one that seeks out every- 
body, and the most facile implement for waste is a 
scheme which plucks a few and suggests to the mass 
that they may get some largess out of what ‘“‘the 
rich” are made to give up. 

There is a misrepresentation in the plea offered for 
this measure. Grant that the funds are to be used, 
and are needed, for ‘‘preparedness,”’ it is in no degree 
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true that the wealthier and the great commercial 
States are especially (or exclusively) interested in 
national defense. Nobody doubts that an enemy 
fleet would seek this city first; but to intimate, or to 





imagine, that a blow upon the metropolis would not 
be felt in North Carolina and everywhere else is to 
continue the notion that this city belongs to and 
serves itself and not the entire country. To put 


any such notion and any such plea into unmistakable | 


words is enough to condemn it; we need not argue 
about it. 

It is not true that there has been any especial 
demand for preparedness in the Northeast, or, if 
there has been any special appreciation of a possible 
exposure there it is because the coastal States realize 
most what an attack might involve, also that distance 
and an interior location do not long protect. It is 
not true, unhappily, that whoever pays this preposed 
new tax will know he is not paying it for ‘‘pork’’ but 
that ‘“‘every dollar is going for the very purpose’”’ for 
which there is said to have been a clamour. This is 
what he will not know. The “‘pork’’ bill has passed 
the House, despite all said, and though it may be 
halted in the other branch there is no effective 
movement, as yet, towards any cutting off of lavish 
squandering in many directions. The demand for 
outpouring is unabated, and the sole thought is for 
ways to extort more money, not one serious indica- 
tion of a resolve to cut off the flood of waste. 

Once more, admitting that defensive outlays are 
needed and on an increased scale, businesslike and 
efficient propositions and methods should be the 
first step therein. Note the armor-plate plants, the 
nitrate plants, the Shipping Bill, the constant ac- 
quiescence in the reduction of output by organized 
labor in all Government work—taxation might be 
pushed to the extreme of confiscation and an open 
revolt by the victims and still there would be no real 
defensive preparedness, if there is not to be ‘“‘busi- 
ness,’ instead of partisan truckling, in the Govern- 
mental operations. Gold flung into the sea of ill- 
directed spending will not protect the country. 

The old strange notion persists, and reappears 
under this measure, that ‘business’ is inherently 
wicked and will never get quite drastically enough 
dealt with for its faults. Why professional services, 
labor for daily or weekly wage, and cultivating the 
soil can be deemed particularly unselfish and pure, 
but the conversion of raw materials into more ad- 
vanced products and trading generally are deemed 
comparatively selfish and menacing, is a mystery. 
It seems to be fixed, having been taken up without 
thought; but it needs to be dislodged and cast away. 
One reason is that business men and interests, as the 
‘‘Chronicle’”’ has repeatedly pointed out, have been 
too meekly and indifferently unresistant, not pro- 
testing, not standing and speaking boldly, but accept- 
ing and awaiting whatever might be dealt out to 
them. Some indications appear of the stir and 
action we urged, last week, and if business does not 
awake it must accept the blame, for when men do not 
move to defend themselves they should expect to 
be gradually believed to have no defense. A refusal 
to plead is more likely to be judged confession than 
otherwise. 

The market for securities in New York, as well as 
the various commodity markets, rece:ved a severe 
shock on Thursday when the official announcement 
was published of Germany’s intention to conduct in 











future an “unrestricted submarine warfare.” The 
information had become public after the close of 
business on Wednesday. Initial prices on the Stock 
Exchange indicated declines of 5 to 15 points in 
many of the leading securities. While there were 
recoveries later, the condition remained a_ highly 
nervous and apprehensive one, and yesterday there 
was renewed depression. On the Cotton Exchange 
one of the most sensational breaks in the history of the 
staple took place, May delivery, for instance, de- 
clining as low as 1214 cents, representing a precipitate 
break of more than 5 cents per pound. In the grain 
markets the first shock produced reductions of 7% 
to 15 cents, though subsequently some recoveries 
took place. On business, as a whole, the effect was 
to produce a waiting attitude. 

We give the text of the German communications 
elsewhere in this issue. The note signed by the 
German Ambassador at Washington and addressed 
to Secretary Lansing announces Germany’s pur- 
pose to cast aside ‘“‘the restrictions’ which she 
claims until now have been impressed upon the use 
of her full sea power. The step it is explained is 
taken because of the failure of the movement of 
Germany and her allies to bring about peace ‘“‘owing 
to the lust for conquest of their enemies.” A star- 
vation blockade has been established and all traffic 
by sea either neutral or enemy within a specified 


zone is to be summarily prohibited if present plans 


are carried out to the letter. A sea cordon has been 
mapped out running from the Terschelling Light- 
ship off the Dutch coast in the North Sea north- 
ward to a point off the coast of Norway, thence 
west into the Atlantic and south along the French 
coast; also in the Mediterranean except the western 
part adjacent to the Spanish coast down into Greek 
territorial waters. In this zone neutral govern- 
ments have been warned that their ships will ply 
from Feb. 1 at their own risk. Under prescribed 
conditions regular American transatlantic passen- 
ger steamers may continue their trips to England 
if Falmouth is made their port of destination and a 
certain lane which will not be mined is used by 
them. Only one steamer may run each week 
to and from the United States. The United States 
Government is requested to guarantee that they 
shall carry no contraband. 

The full import of the communication is recognized 
at Washington, and it will be dealt with presumably 
at the earliest possible moment. Meanwhile owners 
of American ships are asking instructions from our 
Government. The agents of the American Line 
steamer St. Louis, which was to have sailed for 
Liverpool to-day, have been requested by Washing- 
ton authorities to delay the steamer’s departure 
until further notice. A significant feature of this 
latest German action is that it ends at one stroke 
all negotiations that have been going on concerning 
the various violations by German submarines of 
international law. The Lusitania settlement can 
hardly go further, for instance, and the various 
other discussions, for practical purposes at least 
may as well be abandoned, since the present atti- 
tude of the Kaisers Government is that there 
will be no recognition on its part of anything but 
the law of necessity. The pledges that only cruiser 
warfare would be conducted now have been with- 
drawn and ruthlessness is the policy. 

The effect of the news in the various Entente 








countries does not appear to have been the demorali- 
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zation that undoubtedly was expected. As to the 
merchantmen of the Allied Powers, the situation does 
not appearto have been in a practical, sense at least, 
changed. German submarines have been working 


cape as a result of attempts to warn them. The 
burden of the new announcement will, of course, 
bear very largely upon the merchantmen of neu- 
tral countries. So far British and other En- 
tente ships are concerned, they seem to be pro- 
ceeding as a settled route along our Atlantic coast 
as near as possible in the three-mile limit to Halifax 
and then to be crossing the ocean in a specific lane 
virtually under convoy of warships. How they will 
be able to avoid the mines and the enemy submarines 
when they near their destination is the great problem. 
It is evident, therefore, that the occupation of sea- 
farers has become one of extremely dangerous charac- 
ter. 

Former Premier Asquith, addressing a meeting of 
his constituents at Ladybank, Scotland, declared 
that it was “impossible to dispute the gravity of the 
situation” when commenting on the new German 
order. ‘‘But with the navy supplementing such 
other measures as the arming of merchantmen and 
the acceleration of new tonnage, we may hope to 
counteract it. All our thoughts and energies,’’ he 
continued, “shall be concentrated on the effective 
prosecution of the war to a decisive end. The notion 
about it ending in stalemate is an idle dream. Each 
year finds success nearer for the Allies.” 


as 


The German view of the situation seems to be most 
accurately set forth in the address the Imperial 
Chancellor, Dr. von Bethmann-Hollweg, made on 
Wednesday before the Reichstag Ways and Means 
Committee. As reported by way of Amsterdam, the 
Chancellor explained that the German peace offer had 
been scorned and Germany had been challenged to 
fight totheend. ‘‘We accept the challenge, we stake 
everything and shall be victorious,” he said. Refer- 
ring to the submarine policy the Chancellor con- 
tinued: ‘‘Every means, I said in March, that was 
calculated to shorten the war constitute the most 
humane policy to follow. When the most ruthless 
methods are considered best calculated to lead us to 
victory, and swift victory, I said then they must be 
employed. This moment has now arrived. Last 
autumn the time was not yet ripe, but to-day the 
moment has come when with the greatest prospect 
of success we can undertake the enterprise. We 
must therefore not wait any longer.” Still further 
the Chancellor said: ‘‘The military situation as a 
whole permits us to accept all the consequences which 
unrestricted U-boat war may bring, and as this 
U-boat war is the means of injuring our enemies 
the most grievously it must be begun. No 
one among us will close his eyes to the seriousness of 
the step we are taking. That our existence is at 
stake every one knows since August 4 1914, and this 
has been brutally emphasized by the rejection of our 
peace offer. When in 1914 we had to seize and have 
recourse to the sword against Russia’s general mo- 
bilization, we did so with the deepest sense of respon- 
sibility toward our people and conscious of our reso- 
lute strength which says ‘we must, and therefore we 
can.’ Endless streams of blood have since been 
shed but they have not washed away the ‘must’ and 
the ‘can.’ In now deciding to employ our best and 
sharpest weapon we are guided solely by sober con- 
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of all the circumstances that come into 
the question and by the firm determination to help 
our people out of the distress and disgrace which 
Success lies in 
a higher hand, but as regards all that human strength 
can do to enforce success for the Fatherland, be 
assured, gentlemen, that nothing has been neglected. 
Everything in this respect will be done.”’ 


The cables have brought very little in the way of 
definite news of military or naval operations this 
week. Ten ships were reported to have been sunk 
on Feb. 1, the first day of Germany’s new ‘danger 
zone”’ campaign, and several more were reported to 
have been sunk yesterday afternoon. The repulse of 
the German infantry attack on the Belgian sector of 
the west front was reported on Tuesday. On the 
Somme front the British report that they have car- 
ried out successful night raids near the Butte de 
Warlencourt. Thus far the French have not appar- 
ently been able to recapture the trenches recently 
taken from them by the Germans in the region of 
Hill 304 in the Verdun sector. The net results in 
other fields of operation do not appear to have been 
important. 

feports to which we referred last week that the 
British Treasury had arranged to mobilize all for- 
eign securities on much the same lines as _ those 
affecting the accumulation of English-owned Ameri- 
can securities appear to have been misunderstood 
both here and at the British centre. An official 
statement on Wednesday gave the new regulations 
in full. These show that under strict conditions 
which are definitely enumerated, foreign, colonial 
and Indian securities which have been in the phy- 
sical possession of holders in the United Kingdom 
and not in the possession of any subject of an enemy 
Power since the outbreak of the war, may be sold 
in the United States, Canada or Newfoundland 
provided the proceeds from such sales are remitted 
to England immediately and invested there. An- 
other regulation forbids the sale in any foreign 
country or British possession of any United States, 
Canadian or Newfoundland securities. It, however, 
permits Indian, colonial and other foreign securities 
except American, Canadian and Newfoundland is- 
sues to be sold abroad under the same conditions, 
namely that the proceeds be invested at home. 
The regulations provide also strict rules for the 
shipment of securities so sold to North America. 
The object of the mobilization is to shut off such 
exports of securities as would if not interfered with 
prove detrimental to the foreign exchanges. The in- 
structions regarding sales specify that a dollar draft 
must be drawn on a New York, Canadian or New- 
foundland house and negotiated in the United King- 
dom with an approved exchange agent, together 
with the securities and a certificate declaring the 
draft represents the full sale price of the securities 
delivered. 

While call funds in London are still quoted at 
314% there seems to be a somewhat firmer tone in 
money circles. This is not unnatural in view of the 
large applications that have been made from all 
parts of the United Kingdom for participation in 
the new war loan, the subscription books for which 
close Feb. 12. The Bank of England is said to be 
holding back funds in order to maintain money rates. 
A concession that is intended to popularize the war 
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loan provides for the abolition of virtually all transfer 
fees on Government securities. While the loan is 
undoubtedly going very well, over-enthusiastic esti- 
mates are being officially deprecated, experience 
having shown that big estimates, to quote one cor- 


respondent, encourage “slackers.’’? Press advices 
state that the feature of the loan has been the 
amounts subscribed for by insurance companies, 


which exceed $215,000,000. The Prudential heads 
the list with $100,000,000. Lady Wernher, who 
inherited great wealth from her husband, Sir Julius 
Wernher, the South African diamond and gold miner, 
is so far the largest individual subscriber, having in- 
vested $10,000,000. The large subscribers include: 


Prudential Assurance Company__-__-_-_-__- 
Standard Life Assurance Company- 
Phoenix Insurance Company-............__.________--- 
Royal Insurance Company -_--- 
Refuge Assurance Co_-_-- 


15,000,000 
15,009,000 
15,000,000 
12,500,000 
19,000,000 
$600 ,900 
6,600 .090 
6,250,000 
6 250,000 
5,000 000 
5.500.000 
5,009 000 


United Kingdom Temperance 
Pearl Insurance Company_- 
Guardian Insurance Compan; 
British Dominions Assurance Company 
Royal London Mutual Insurance 
London Life Assurance Company 
Star Assurance Company 

Sun Insurance Company 


Britannic Assurance Company 3,759,000 
Royal London Assurance Company 1 250,000 
Eagle Insurance Company 500,000 


} 


Other large blocks of stock are distributed as follows: 


London County Council_. 

Imperial Tobacco Company 

City of London Corporation _ - 

Furness, Withy, Limited__- ara ne - 
Metropolitan Carriage, Wagon & Finance Co 
Liverpool Victoria Legal Friendly Society 
Manchester Unity of Odd Fellows. 

W. Cory & Sons = 3,750,000 
Anglo-Argentine Tramways Company. - : - aa 3,250,000 
Houlder Brothers & Co., Limited 2,500,000 
Leeds Corporation 


1,250,000 
Dunlop Rubber Company, 1,250,000 


_ $35,000,000 
12,500,000 
10,000,000 
5,000,000 
5,000,000 
5,000 ,000 
+ ,.000 ,000 


., Birmingham 


Limited___........------------ 

Quite free comment has been caused in New York 
banking circles this week by the cabled account of 
the annual address of Sir Edward Holden, Managing 
Director of the London City & Midland Bank, at the 
annual meeting of shareholders of that institution 
on Friday of last week. We refer to his remarks on 
a subsequent page. The prospective resumption of 
cash payments by Brazil has helped Brazilian issues 
on the London market this week. The lists for 
£10,000,000 Russian Treasury notes closed on 
Friday last. The notes were well subscribed. An 
advance was made on Saturday in the English price 
for steel rails. Light sections were put up £2 a ton 
to £14:10. Heavy rails were not Changed, but street 
car rails were advanced 35 shillings to £14 a ton. 
These are the first changes in many months. ‘The 


new German submarine announcement had virtually | 
In fact the entire | 


no effect on the London market. 








market has since the year opened been well main- | 


tained. The monthly comparison compiled by the 
‘Bankers’ Magazine” of the aggregate value of 387 
securities dealt } 
shows a depreciation during the month ending Jan. 
20 of £11,556,000, or 0.407. The heaviest decline 
was shown by British and India funds, which fell 
off £12,518,000, or 2.4%. American railroads de- 
clined £4,450,000, or 1.267. Foreign Government 
stocks advanced £9,396,000, or 1.8%. 
increased £1,815.000, or 0.992, and South Africans 
gained £1,362,000, or 3.1%. 

Commodity prices in the United Kingdom con- 
tinue to advance. The London ‘‘Economist’s’’ 
index number to be published to-day, as reported by 
cable, indicates still another high record. The end 
of January number is 4953, an advance of 45 points 
over December, which in turn was 129 points higher 
than November. 


n on the London Stock Exchange 


The average of the commodities 


submarine note. 


— 


on which thejindex number is ‘based ‘is 2200; thus 
the advance“now recorded is more than 125% above 
that average. 


The Paris Bourse has shown slight activity this 


week and the tone of the markets does not appear 


to have been affected adversely by the German 
A maximum increase in 
rates of 159 has been proposed. 


railroad 
All French ves- 


sels above 1,000 tons now are subject to State con- 


trol. A project for the complete revision of the 
fiscal system forecast in November is before the 
Chamber of Deputies. The commerce of France 
with the United States for the first eleven months 
of 1916 reached a total of $509,000,000 which com- 
pares {with $131,000,000 for the corresponding 
period of 1914. French exports amounted to $77,- 
000,000, as against $66,000,000 the previous year. 
The chief article of export was silk which counted 
for $18,000,000. The next highest articles on the 
list were wines, table fruits and artificial 
In imports cereals with $91,000,000 hac 

Important Next came munitions $56,000,- 
OOO, cotton $45,000,000, copper $45,000,000, 
horses $45,000,000, oil $25,000,000, iron and steel 


flowers. 
i the most 

le ra) 
Plact ‘ 


novt & 
iV AL t 


oO, 


$22,000,000, automobiles $22,000,000 and machin- 
ery $22,000,000. 


Intimations come from Berlin of a sixth German 
war loan. There been official 
however. Income in Prussia the year 
1916 according to a semi-official news agency in- 
creased $124,500,000 in comparison with $88,500,- 
009 in 1915. The number of taxpayers bas increased 
from 7,300,000 to 7,500,000. The average income 
of taxpayers increased from $566 to $607. 


has no statement 


taxes for 





The Bank of France in its report this week regis- 
tered a further gain in its gold holdings of 10,138,950 
franes, of which 1,034,300 franes represents gold 
transferred abroad. In note circulation there was 
another large increase, namely, of $186,128,000 
francs, raising the total to 17,514,326,000 frances, as 
against 14,034,413,320 frances in 1916 and 10,646,- 
212,765 franes in 1915. Comparison of all the various 
items with the statement for the previous week and 


with the corresponding dates in 1916 and 1915 Is 
as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
Change —_——— Slatus as of = 
for Week Feb. 11917. Feb. 3.1916. Feb. 4 1915. 
Gold Holding Francs. Francs Francs Francs 


In Bank Ine 9,104,650 %,336,0065,050 5,019,580,549 4,254,050,593 
Abroad Inc 1,034,300 1,795,157,100 

Total Ine 10,138,950 5,131,163,150 5,019,580,549 4,234,050,593 
Silver Dec 2,687,000 279,283,000 353,149,517 366,957,799 
Note circulation. _Ine. 186,128,000 17,514,326,000 14,034,413,320 10,646,212,765 
General deposits._Inc. 35,339,000 2,340,048,000 1,909,550,633 2,298,035,814 
Bills discounted Inc 14,814,000 710,193,000 468 980,266 245,357,329 
Advances Dec 9,518,000 1,268,255,000 1,274,582,602 864,779,637 
Treasury deposits. Ine 3.304.000 52,606,000 114,958.743 63,362,378 


The Bank of England registers only a small gain 


in its gold item, namely, £41,672, and as note circula- 


3 
Home rails | 





tion showed an increase of £816,000, the total reserve 
was reduced £774,000, and the proportion of reserve 
to liabilities declined to 16.63%, compared ‘with 
19.10% a week ago and 23.54% last year. Public 
deposits were reduced £5,957,000. Other deposits, 
however, were increased by the substantial sum of 
£29 545,000, and Government securities expanded 
£26 493,000. Loans (other securities) decreased £2,- 
109,000. The English Bank’s gold holdings now 
stand at £56,664,712, against £52,687 ,976 in #1916 
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and £67,648,582 the year previous. 
£35,513,000, which compares with 
year ago and £51,271,657 in 1915. 

£37 ,727 ,000. 
total was £105,140,129, 
ago. The English Bank reports as of Jan. 
amount of currency notes outstanding at 
728, comparing with £13 
amount of gold held for t 


£36 ,938,580 a 
Loans aggregate 


* 


(51,2 


27, the 


1,200,396 last week. The 

the redemption of such notes 
remains at £28,500,000. Our special correspondent 
is no longer able to give details by cable of the gold 


movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
¥ y . 
reports. We append a tabular statement of com- 
parisons: 
BANt j GI ND’'S COMPARATIVE STATEMENT 
rf 1916 1915 1914 1913 
] Feb. 2 Fe 3 Feb. 4 Feb. 5 
2 L i & 
Circulation 3,601,000 34,199,420 34,826,925 28,439,095 28,068,365 
Public deposit 44,764,000 98,245,525 38,611,41 10,722,058 18,266,092 
Other d Cposits 777,000 8,553,710 123,936,641 51,793,690 38,238,051] 
Govt. securities 160,373,000 2,838,661 21,324 S 11,255,998 13,035,483 
Other securities 35,727 ,OOC 140,129 108,688,718 35,992,752 34,986,378 
Reserve notes&coin Sf 5 OO 998.556 51,271,657 33,266,041 26,573,302 
Coin and bullion 56,664,712 92,687,976 67,648,582 43,355,136 36,191,667 
Proportion of resery 
to liabilities 16.60% 23.55‘ 31.1 53.38 ° 47% 
Bunk rate ) 3 5 
rm 17 4 4 » ] . > 4 | 
The weekly statement of the Imperial Bank of 
‘ ° ’ bd ¢ « wd 
Germany, issued as of Jan. 23rd, shows the follow- 


ing changes: total coin and bullion increased 








At the corresponding date in 1916 the |’ 
and £108,088,718 two years | 


| purpose 
£129 ,790,- | 


Reserves total | |important demand on the capital market is seen in 


| the bringing out for popular subscription of the $50,- 
| 000.000 French credit arranged for last autumn. 
This is the first time that this form of investment has 
been offered directly to individual investors. The 
of the credit is to facilitate the French 
purchase of American merchandise for export, the 


' maturity will be in 18 months, namely, July 16 1918. 





The collateral consists of $50,000,000 French Govern- 
ment notes and $10,000,000 approved bonds issued 
by or in neutral countries. The return is in excess of 
5] per annum. The new complications with 
the submarine issue are not unlikely 
important factors in the future, all 
upon the outcome of the decision at 

which appears a matter of the near 


6° J 
Be rlin 
to 
depending 

Washington, 


over 


become 


future. Should even close approach to hostilities 
on the part of our own Government be the net 
result, the new bond and note issues, provided 
in the Revenue Bill, which passed the House on 


Thursday (whose text appears in another column), 


would be an altogether inadequate source of financial 


preparation and the demands upon the capital 
market would correspondingly increase. 
Last Saturday’s bank statement of New ve 


Clearing House members, which will be found 1 


more complete form on a later page of this issue, m 


735,-| sharp contrast to statements recently issued, showed 

000 mks.; gold expanded 924,000 mks.; Treasury | a loss in reserves for the week. The loan item was 
notes were increased 49,613,000 mks.; notes of | expanded $32,557,000. Net demand deposits again 
other banks declined 66,000 mks.: bills discounted | increased, viz., $36,043,000, and net time deposits 
showed the huge decrease of 441,878,000 mks - | $2.877,000. Reserves in “own vaults’? were de- 
advances increased 816,000 mks.; investments ex-| creased $15,490,000, to $550,945,000, of which 
panded 9,920,000 mks.; other securities were re- | $484,826,000 is shown to be specie. Last year the 
duced 38,998,000 mks.; notes in circulation de-| total of reserves in own vaults was $525,749,000, in- 
creased 76,061,000 mks.; deposits registered an | cluding $447,517,000 in specie. Reserves in Federal 
important reduction, viz., 269,477,000 mks., while | reserve vaults increased $11,032,000, to $205,910,000, 
other liabilities declined 74,320,000 mks. The | comparing with $176,557,000 a year ago. Reserves 
Imperial Bank's gold holdings aggregate 2,523,-|in other depositories also expanded, namely $21,- 
184,000 mks. At this date a year ago the total | 060, to $56,752,000, against $55,581,000 in 1916. 
was 2,451,980,000 mks., and in 1915 2,145,060,000 | Aggregate reserves this week showed a loss of $4,- 
mks. Loans and discounts now stand at 7,385,-| 437,000, bringing the total to $813,607,000, which 
020,000 mks., against 5,463,900,000 mks. in 1916} compares with 8$757,887,000 at the corresponding 
and 3,760,840,000 mks. the year preceding. Cir-| date last year. The reserve required was increased 
culation is 7,650,893 mks., compared with 6,-| $6,652,020, hence surplus reserves were reduced 
274,100,000 mks and 4,483,680,000 mks one | $11,089,020, which brought the total of excess re- 
and two years ago, FORA TORY - serves to $191,383,610. At this date a year ago the 

enw held was $177,801,740. 

Official rates at the leading European centres | eferring specifically to money rates, call loans 
have remained at 59% in Paris, Vienna and Copen- this week covered a range of 14G@ 3%, against 134@ 


hagen; 514% in London, Italy, Portugal and Nor- 
way; 6% in Petrograd, and 444% in Switzerland 
Holland and Spain. In London the private bank 
rate is still quoted at 5@51¢% for sixty and ninety 
day bills. Berlin continues | to report 4°¢[% as the 
nominal private bank rate at that centre. No re- 
ports have been received by cable of open market 
rates at other European centres, so far as we have 
been able to ascertain. Call money in London has 
not been changed from 344%. 


Very little change has developed in the local money 
situation, rates showing no substantial indication of 
the demands upon the capital market. The over- 


subscription of the new British $250,000,000 loan is 
indicated by the allotments which provide that only 
those subscribing $100,000 or less shall receive full 
amounts of their subscriptions, while those subscrib- 
ing above $100,000 and not more than $250,000 shall 
receive 60%, and above that amount 50% 


Another 





, | ruling 





9 


= /{( 


Monday 134% was the low and 
quotation and 2° 


2°. high. On Tuesday 2% 
continued the maximum and was also the renewal 
basis, with 134% low. Wednesday the range was 
again 134@2%, though renewals went back to 1747. 
On Thursday the high advanced to 3%, with 2% the 
low and ruling figure. Friday’s range was still 2@ 
3! while renewals remained at 2%. For fixed 
maturities the tone is rather steadier. Quotations 
for the shorter maturities were unchanged, and sixty 
days again ruled at 214@3%, ninety days and four 
months at 234@3% and five months at 3%; six 
months, however, moved up to 3@3144%, against 3% 
last week. The disposition among financial interests 
appears to be to hold off, pending the results of cur- 
rent momentous events, and trading was very quiet 
with the volume of transactions small. At this date 
a year ago sixty-day funds were quoted at 244@ 


a week ago. 


rs 


> 


234%, ninety days at 234%, four months at 234@ 
3% and five and six months at 3%. In mercantile 
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paper the situation remains as heretofore—a good 
inquiry restricted only by limited offerings. Sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character have ruled at the 
lower levels recently established, namely, 314@3144%, 
with a substantial amount of the business passing at 
the lower figure. Names not so well known still 


require 334%. Banks’ and bankers’ acceptances 


4 





have shown less activity. Closing quotations are: 
—_——— Spot Delirery - Delivery 
Ninety Sizty Thirty within 
Days Days. Days. 30 Days. 
Eligible member banks_____-___- ..2%@2% 2%@2% 2%@24% 2% @2% 
Eligible non-member bills_...____-- 24%,.G2%_ 2%,@235 296@23% 3@2% 
rintipibie bills... .....<.-.c0ecccecesx 214@2% 2146@2%% 2%@2% 2%@3% 


Prevailing rates for various classes of paper at 
the different Reserve banks are shown in the fol- 
lowing: 

__DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 
0. 
DISCOUNTS AND LOANS 


Phtladeiphta, 
Minnea polite. 
San Franctsco, 


Cleveland, 





— eee eee eee Sa Se Ce 


Commerctal Paper— 
1 to 10 days maturity..... 3% - 3 


ee fe Oe oe och cue 34% 3% 4 4 3%3 |4 (4 3 tae 
llto30 “ oe > geen Te Pee Re Ps Een ASR OSS BS teen et ae 
16 to 30 ee PT Fe 44/4 |4 {4 44 4 |4% 4 oes 
LS . 4 4 4 4% 4 4 4 4 4 416 4 4 
oe a Be 4 4 4 4%)4 4% 4% 4 4% 4% 4% 4K 
Agricultural and — ee ee OS 

Ltve-Stock Papet— 

91 days to 6 months maturity 5 5 4% 6 445 5 4%5 {5 5 5% 
Promissory Notes of Member — — — — | — —. —_ —_ —_ —_ —_ — 

Banks— 

1 to 15 days maturity —.-_-_- 4 3 3144 3%'3445'3% 3%:3%4 4 344 

Trade Acceptances— 

1 to 30 days maturity..... 34 3% 3% 3 4 3% 3% 3% 4 |3% 3 
31to60 “ we ee lags 3% 3% 3% 3% 3% 343% 3% 3% 4 (3% 3 
ae ee ee 3% 3% 3% 4 (3%'3% 3% 3% 3% 4 3% 3% 

Commodtty Paper— 

1 to 30 days maturity -_--- 4 ... 3% -.-|34/ 3%) -.-|3% 3% 4 |3% 3% 
31to60 “ ~  gwarne 4 --- 3% ...'34%/ 3% -.-|3% 3% 4 |3%4'4 
61to90 “ Ft ina » sina 4 .-- 3% ---|3% 3% ---|\34 3% 4 |3% 4% 
61 days to 6 months maturity’... -.. -.. - eR PERS Ee prea I yaee ore ea 








OPEN MARKET DISCOUNT AND PURCHASE RATES 
RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 


Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commerctal Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bilis of Exrchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 544%. 

Btils Wtth or Without Member Bank Endorsement .—Bilis with maturities of 90 days 
or less purchased {n open market by St. Louls Federal Reserve Bank; 2 to 4%. 


In sterling exchange circles rates still are arbitrarily 
maintained, just as they have been for nearly two 
years. Fluctuations in quotations are so slight as to 
be meaningless. The German submarine note, if the 
market had not been under such complete control, 
might have exercised some appreciable influence, 
owing to the prospects that exportations of American 
products might be more or less interfered with. 
There was, however, no important response to this 
factor. The British Government has by a new order 
arranged for the mobilization of additional foreign 
securities with a view of assisting in the maintenance 
of English exchanges. There have been large de- 
posits of American funds in London banks since the 
first of the year, some estimates placing the amount 
at about $400,000,000. Money conditions at home 
here are not sufficiently attractive to induce the 
return of any of these funds. But, of course, the 
situation may change when the bond and note issues 
provided by the new Revenue bill shall be offered 
for subscription. Furthermore, in the event of the 
new crisis between Washington and Berlin developing 
into an actual break our own Government borrowing 
would be correspondingly increased, and money 
would command higher rental rates. 

Comparing with Friday of the previous week, 
sterling exchange on Saturday was quiet and prac- 
tically unchanged; demand bills were quoted at 4 7534 
@4 757714, against 4 753¢@4 7580, while cable 


OF FEDERAL 





transfers continued at 476 7-16 and sixty days at 
47214. On Monday the tone was firm, reflecting 
largely the extreme ease in the local money situa- 
tion, as well as the successful placing of the latest 
British loan here; actual quotations were fractionally 
higher for demand, at 4 7534@4 7580, although 
cable transfers and sixty days were unchanged, at 
476 7-16 and 4 7214, respectively While trading 
was not active, sterling rates were well maintained 
on Tuesday and in fact ruled without change from 
the levels of the preceding day. Wednesday’s 
market was dull and the volume of transactions 
light; quotations, however, continued to be held 
at 4 7534@4 7580 for demand, 4 76 7-16 for cable 
transfers and 4 7214 for sixty days. Despite the 
issuance of the German note announcing a new 
policy of unrestricted submarine activity, sterling 
exchange on Thursday was steady and practically 
unchanged; demand was a shade easier, at 4 75774, 
but cable transfers remained at 4 76 7-16 and sixty 
days at 4 7214; quotations, however, were hardly 
more than nominal, as the general disposition is to 
proceed with extreme caution in the matter of en- 
tering into new commitments during the present 
international crisis. On Friday the market ruled 
quiet but without essential change. Closing quo- 
tations were 4 72 3-16 for sixty days, 4 7570 for 
demand and 476 7-16 for cable transfers. Com- 
mercial sight finished at 4 7554, sixty days at 
47114, ninety days at 4 69 3-16, documents for 


payment (sixty days) at 4 71 5-16 and seven-day 
grain bills at 474%. Cotton and_ grain for 


payment closed at 4 75%. 

The continental exchanges have again skown ner- 
vousness and irregularity. During the earlier days 
of the week Italian lire were once more conspicuous 
for weakness. A continued absence of buying power 
forced the quotation down to still lower levels—sight 
bills on Wednesday dropping to the unprecedentedly 
low figure of 7.30—while rumors stating that Italy’s 
finances are in a somewhat less favorable condition 
than formerly were an additional source of depres- 
sion. Rubles also ruled heavy and German and 
Austrian exchange, as a result of selling supposedly 
for speculative account, registered substantial de- 
clines. On Thursday the unexpected and startling 
announcement of Germany’s determination to in- 
augurate a “ruthless” submarine warfare, thereby 
breaking pledges with the United States and once 
again opening the question of a severance of diplo- 
matic relations, exercised a generally depressing 
effect, particularly upon reichsmarks, which broke 
to 6614, a decline of 3%¢ points from the quotation 
ruling on Saturday. Demand bills on Berlin finished 
at 671< and cables at 6714, against 6914 and 6954 
a week ago. Kronen, which also broke sharply 
on the German note, closed at 10.75, which con- 
trasts with 11.08 on Friday of last week. The 
sterling check rate on Paris continues to rule at 
27.8114, unchanged. In New York sight bills on 
the French centre closed at 5 8414, against 5 843¢; 
cables at 5 831%, against 5 83°<; commercial sight 
at 5 8434, against 5 8434, and commercial sixty 
days at 5 8914, against 5 89 the week preceding. 
Rubles finished at 28 60, against 28 60 a week ago. 
Lire continued their downward course and closed 
at 7 28 for bankers’ sight and 7 27 for cables. This 
compares with 7 09 and 7 08, the final quotation on 
Friday of last week. 
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In the pond exchanges very "little has ‘been 
passing. ‘The trend was towards a slightly higher 
level in the case of Seandinavian rates, while both 
Swiss and Spanish exchange ruled firm throughout. 
Publication of the German note was without marked 
influence upon exchange at nearly all of the neutral 
centres, although quotations are now practically 
nominal and trading at a standstill, awaiting the 
outcome of present developments. Guilders have 


closed easier, and bankers’ sight on Amsterdam 
finishing at 4034 against 40 13-16, cables at 40%4 
against 407, commercial sight at 40 13-16 against 


405%, and commercial sixty days at 40 9-16 
401, 


against 
Swiss exchange closed at 5 011% for bankers’ 





sight, and cables at 5 0034, comparing with 5 02 
and 501 a week ago. Greek exchange (which is 
still regarded as neutral) continues to be quoted at 
5 00 for sight bills. Copenhagen checks finished at 
27.50, against 27.55. Checks on Norway closed at 
27.95, as compared with 27.90, and checks on | 


Sweden finished at 29.55, against 29.50 on Friday of | 


last week. Spanish pesetas closed at 21.20. A week 
ago the close was 21.18. 


The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $2,857,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 2. Their 
receipts from the interior have aggregated $9,142,000, 
while the shipments have reached $6,285,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions, which together occasioned a loss of $21,522,000, 
the combined result of the flow of money into and out 
of the New York banks for the week appears to have 
been a loss of $18,665,000, as follows: 





Weck ending February 2. Into 
Banks. 
£9,142,000 
19,796,000 


Out of 
Banks. 
“$6 285 9,000 G: ain 
41,318,000 Loss 


| Net Change in 
| Bank Holdings. 





Banks’ interior movement : 
8ub-Treas. & F. R. operations 


$2,857 000 
21,522,000 


$28,938,000 


The following t: able indie ates the 
in the principal Huropean banks: 








Total 


$47,603,000 Loss $18,665,000 





amount of bullion 


| : | 


February 1 1917. 


February 3 1916. 

















Banks of } 

| Gold. | Silver, | Total. | Gold. | Stlver. | Total. 

£ | £ | £ £ £ 
England-.| 56,664 * 3+, ree 56,664,712) 52,687,976; ........| 52,687,976 
France a- -1 33,440,242) 11,171,320144,611,562,200,783,240, 14,126,000.214,909,240 
Germany -|126,159, 200! $55,250127,014,450 122,676,550, 2,039,500,124,716,050 
Russia *__/147, 486, 000) 11,917,000 159,403,000 161,640,000, 3,937,000 165,577,000 
Aus-Hun.c| 51,578, 000; 12,140,000, 63, 718,000, 51,578,000, 12,140,000) 63:718,000 
Spain ___-| 50:980000| 29754000, 80,734,000 35,764,000) 30,291,000) 66,055,000 
Italy. -_--| 35,978,000} 2,944,000, 38,922,000 43,507,000) 4,234,000, 47,741,000 
Nether! ’ds, 49,132,000) 567,100 49,699,100 37,396,000 510,300, 37,906,300 
Nat.Bel_h| 15,380,000) 600,000) 15,980,000) 15,380,000; 600,000) 15,980,000 
Switz'land| 13,764,800 .--| 13,764,800) 10,130,500; -_....-- | 10,130,500 
Sweden --| 10,363,000) _...___.| 10,363,000) 6,966,000, _______- | 6,966,000 
Denmark} 8,822,000 93,000 8,915,000) 5,931,000 228,000' 6,159,000 
Norway..| 6,904,000 : 6,904,000, 3,378,000) ----__-- | 3,378,000 
Tot. week.|706,651,954, 70,041,670 776,693,624 747,818,266 68,105,800 815,924,066 


Prev. week 705, 498, 896 69 917, 300775 >, 416, 196,745 ,794,487 


67 ,962,590 813 ,757 ,077 





a Gold holdings of the Bank of France this year are exclusive of £71,806,284 
held abroad. 


* The gold holdings of the Bank of Russia for both years In the above statement 
have been revised by eliminating the so-called gold balance held abroad. 


ce July 30 1914 in both years. h Aug. 6 1914 in both years. 





THE LANGUAGE OF DIPLOMACY. 
Now that questions of pea 
thought of every earnest, 


ce and of war are in the 
intelligent human being, 
the use of language as a medium of expression be- 


comes exceedingly important. As nations and 
peoples, not only must we mean what we say, but 


say what we mean. The latter is not always easy. 

A witty Frenchman once remarked: ‘Language 
is for the purpose of concealing thought.” Again, 
it has been rudely said that diplomacy is a system 
of ‘polite lying.” And one cannot read the pro- 
nouncements of leading statesmen at home and 














(Vou. 104. 
the gravest issue 
without feeling that 
are to be found in 
papers. 





abro: ad upon . permanent peace, 
that ever confronted mankind, 
hesitation and evasion, at least 
both speeches and state 
It inevitable that in any passionate appeal 
there shall flame up a certain rhythmic eloquence. 
Natural this. 
the education a of 
words will 
Saxon the 





is 


expression compels 
nd cultivation 
tend 


According 
the 


to 
ker the 
toward the simple Anglo- 
complex Latin. On the 
trary, the expression of a profound conviction 
compel a more simple and stat diction, 
eloquent, not less forceful, though still s 
the acquired vocabulary of the speaker. 


spea 
used 
or more con- 
will 
less 


1 
ely not 


ubject to 


[It is not altogether a matter of the use of the 
idiomatic or the composite word. Each has its 
place. It is the proper use of the two, together 
with the introduction or the absenee of what we 
term “figures”? of speech. To illust: by & con- 
trast. Shakespeare, the supreme master in the 
choice of words, wrote: This one drop of blood 
doth ‘‘the multitudinous seas incarnadu raking 
the green one red.” Senator Vest, speech, 


sald: 
vie iberty 
by robber hands it needs 


Once 
isitive that once touched 
ler watch 
put forth 


. nian? ) 
is a plant SO Se} 


long years of ten 


and loving care before its leaves again 
or its flowers bloom.’’ These are clearly figures 


of speech, yet they illustrate proportion in the use 


of words. 
Now the State paper is more the expression of 
calm conviction than it is of passionate appeal. 


It is to be read by the masses, and if it concern the 
relations of foreign peoples it should admit of no 
doubt as to its meaning. It follows that these ut- 
terances should avoid embellishments of speech 
which require the use of the imagination to unfold 


their meaning. If the subject is one of controversv 
Yr ¢ e , 


metaphor, trope, epigram and antithesis are not 
conducive to a settlement of differences, to the 


establishment of harmony in feeling and act. 
therefore, in a firm conviction, 
ing to compose a “world at war,” it is not a time to 
invoke rhetoric. And a signal auact of the greater 
force of dignified simplicity is to be found in the 
graphic statements of Grant and the plain words 
of Lincoln. 

President Wilson two weeks ago delivered to the 
Senate an address on the subject of peace. 
ment has been universal. 
and diverse ‘‘interpretations”’ 
and phrases in the address. 
expressed, even, 


When, 
statesmen are striv- 


Com- 
There have been many 
of certain sentences 
The belief has been 
that he purposely left vague por- 


tions thereof, through a feeling that the effect of 
the whole might be meskenes by apposition, if 


some of the features of the sug 


uggested plan were given 
statement. Be 


unmistakable "this as it may, the 
result has been quite the contrary. And yet he an- 
nounced his intention to speak without “soft con- 
cealments.”’ 

As one follows the debates in the Senate on this 


“great State paper’ cannot the feeling 
that a simpler form of statement would have been 
a more powerful agency for good. And, as language 
loses clarity and directness by translation, if the 
United States Senate must spend days in discussing 
the meaning of this address, how much less must it 
be understood by foreign peoples! It is true that 


one escape 


the consideration of Senators is not confined to an 
f analysis of words, phrases and sentences to discover 
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their meaning, it is also directed to policies and pos- 
sible acts involved. And yet it is because of the 
very indefiniteness of statement, because of a lack 
of simplicity in speech, and of logical sequence of 
ideas, that confusion arises as to meaning, and that 
there exists in the address a seeming contradiction 
as to purposes. 

As an example: The President speaks (we use 
our own words) of the solution of the problem as 
lying very near to the question of disarmament. At 
another point he speaks of a “force” greater than 
that of any single power or combination of powers. 
A Senator in the course of the debate asked the 
question: If this does not mean a military force, 
and the use of the army and navy of the United 
States (in a league to enforce peace) as a part and 
in conjunction with a great combined army of all 
the powers, what does it mean? 

Without attempting to define what the Presi- 
dent did mean, we think there is a very reasonable 
answer to this question and that there is nothing 
irreconcilable or inconsistent in the two ideas. 
The condition sought has been proposed time and 
again. Disarmament first! Let all nations dis- 
arm—disband their armies and destroy their navies. 
Note that this is not an exact expression, -more 
than it would be to say “‘beat their swords into plow- 
shares,’ a common expression, it means to have 
no soldiers or sailors, and to convert all munitions 
into the utensils of peace as far as may be. Let 
all agree that they will not again call these forces 
into being. There will be nothing left to war 
with. Then—let the suggested International army 
and navy be ealled forth, created possibly out of a 
small “police foree,’’ a small domestic army, limited 
by the combined judgment of the powers to each 
nation, this to be subject to the order of the In- 
ternational Council and to be used as a police power 
to prevent any nation from re-arming itself. Such 
a force as here indicated could easily be greater than 
that of any single power or combination of powers, 
and it would not be oppressive, or expensive, and 
would prevent the reappearance of “militarism” 
anywhere on earth, and would make impossible any 
war of aggression. We attempt to state a propo- 
sition and not to argue its feasibility. Should this 
have been in the mind of the President in the writing 
of this address, the whole effect is lost by the doubt 
created in the minds of those who seem to see a con- 
tradiction. 


The point we wish to make is that a State paper | 


should be concise, logical in arrangement, and so 
clear and specific in statement as not to require 
“interpretation.”’ And therefore ample 
reason for denying the right to use ‘‘flowers of 
speech.”’ Oratory not only nature, it is art. 
Diplomacy is a means of intercourse, and should 
draw nations together, not separate them by con- 
cealed motives or meanings. It may be a source 
gratification to deliver a memorable address, full 
of passionate zeal, rhythmical and ornate. Poets 
and orators have their place. But their field is 
not the writing of State papers. Too much is at 
stake. Too much evil may result from mis-inter- 
pretation. Plain statement, a rigid suppression 
of rhetoric, will save not only opposition, but 
criticism. Already misunderstandings have arisen 
over meanings in the phraseology of State papers 
and the utterances of statesmen who must needs 
be speaking for the nation and the people. If the 


there 1s 


is 





President errs sometimes in this regard, he is no? 
alone. The whole language of diplomacy should 


be revised so that a war of words may never lead to 
a war of nations. 








“MASON AND DIXON’S LINE” IN TRADE 
AND TAXES. 

It is much to be deprecated that this phrase has 
been resurrected in the discussion of our present 
national taxing problems. True it is, that this 
excess-profit tax will be paid largely in the North 
where most of the important financial, commercial 
and industrial companies are located. But it would 
be unfair to assume that Congress is possessed of a 
feeling of sectionalism in levying this tax. And 
this will soon become apparent to those who fall 
under its provisions, wherever they live. 

Though we are unwilling to concede the prin- 
ciple in the law, if it should be enacted as now 
proposed, just as we have on other grounds con- 
demned the “pork barrel’? appropriation bill, we 
are disposed to believe that it is human nature to be 
most concerned when our own shoe pinches, and 
to get as much of the public monies for our respec- 
tive districts as we can without holding back in the 
interests of others. What zs important is that we 
never forget the solidarity of all our interests—and 
our mutual dependence in trade. 

We do not complain that New York is to be taxed 
on its wealth (albeit denying the fairness of the 
principle of this bill) but we regret that the people, 
even ourselves, fail to appreciate that New York 
City is the nation’s chief asset in trade, its main 
tindustrial plant, the.-most important factor in our 
national income, and to-day the world’s greatest 
seaport. This fact is just as important to the 
small interior town of the Mississippi Valley as to 
New York City, indeed more so, for New York can 
better live without the town than the town without 
New York. If this is true, the legislator (himself 
broadening to fill the continent with his power) 
must think of New York City as this great asset, 
sustaining and to be sustained. And if it is the 
gateway of tbe nation, its harbors are of supreme 
importance to all the people. What we need is 
more of the “get-together” spirit. A little less 
of indifference and arrogance on the part of New 
York City and a little less prejudice on the part 
of the rest of the country would be better for both. 

In the last twenty years New York has grown 
it will enormously expand in the 
volume and radius of its business in the next twenty. 





enormously 


Jecause of its location and world-bearing, popula- 
tion will certainly increase according to the prin- 
ciple of the relative attraction of the large body. 
The labors of five millions, or ten millions of people, 
must tell immensely in the residuum above living, 


which is wealth. Far more, the congestion of 
trade exchanges in one centre will concentrate 
wealth rapidly and permanently. Nothing can 


stop the growth of the great city but a paralysis 
of war on the Western continent equal to that in 
Europe. But this does not signify that its citizens 
can say to the rest of the country as to business, 
“take it or leave it.’’ Nor is it warrant for a taxing 
plan that will fasten upon all progress that is legiti- 
mate a ratio and kind of taxes born of European 
war conditions. If New York sells, it also buys. 
If it grows, it is with and by the growth of the coun- 





try. In trade it knows,fand§¥can know, no Mason 
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and Dixon’s line, nor any divisional line separating | the lower Mississippi than to deeper n the channel 


i from the West, imaginary or other. And no 
really predominating foreign trade is possible to the 


people of the whole country without the use of New 


York. Europe was, is, and will be, our best cus- 
tomer. 

Regions created for reserve banking and _ rural 
eredit Assoc ations cannot destroy the financial 
power and iattienes of New York City in the do- 
mestic and foreign trade of one hundred millions of 


But this 


1 1 
should 


people. 
will it 


mecting 


can alienate 


increasing abundance 


= 1 
metropolis Fa a good- 


possess In 


with 


1 
WV 
prejudice indifference. 


it be in the 


And whether 


levying of taxes, or the distribution of 
revenues in internal improvements, failure on the 
part of a to look with concern and with 
zealous regardgupon the City’s commanding power, 


rae 
as inseparable from the interests of the whole coun- 


| 


| bear lightly on all the people, 


lof the Hudson and East rivers? 
benefited directly in the one ease 
Let our taxes be made just, 


Are more persons 
than in the other? 
let them be made to 
and when they are 


| distributed in internal improvements let them be 
‘equitably bestowed upon those necessities which 
‘affect most and first the interests and welfare of 


1 tg 


| position of this country since the early 


‘| millions, 


' feeling of confidence on the part of the } 


try, is a failure to measure up to the breadth of wise 
statesmanship. It true that the country de- 
pendent; upon, New York—but othe) ide centi 
are rapidly*growing, that, though themselves tribu- 
tary, are at the same time competitors. Wh he | 
people of allfsections need is to feel a sense of the | 
unity of, all our interests. And the criticism may 
be ventured thatZNew York needs to look toward | 
the country, to go out to meet it half way, and to] i 
harmonize andjfraternize more than it does, with |i 
every portion of it. | 
New York is part of the United States, part of | 
the people. St Louis and Chicago, though for- | 
tunately for them in the very heart of the wealth 
producing section of the country, are no closer to 
the people at large, nor more necessary to their well- | 
being, than is New York. But they are necessary 
—and their prosperity and service are not inimical 
to the metropolis. They play a part, a different 
part, but an imperative one. And the interdepen- 


dence between the large cities of the country is for- 


ever fixed in the largest domestic commerce known 


upon the globe. If there 1s a latent feeling that 
wealth inordinately aggregates and congests in 


New York City, it is wrong. The wealth that col- 
lects in every city is because of unescapable natural 
laws of trade. And this should not result in making 
it a target for taxation on the principle of confisca- 
tion. If the wealth of New York, or any other 
city, should be taxed off the faceof the earth, would 
the people at large be better off? If the chief 
city of the country is to be divorced from that com- 
bined effort toward foreign trade to which we are 
looking and te nena will the interior towns be bene- 
fited? And if there is to be “‘war after the war” 
and this metropolis is a Gibraltar of wealth is it 
wise to dynamite the rock of our strength in ad- 
vance? <A thousand times, no! 

The truth is, there is need for a more 
spirit toward so-called wealth, wherever 
fortunes of trade it may be located. There is need 
for an increase of the community spirit which will 
bring all our cities closer to the country. And 
there is a paramount need that Congress legislate 
for the whole country—which includes New York. 


generous 
in the 


And the business interests that are larger here than | 


elsewhere should go out to meet the people of the 
West and South in behalf of a common interest. 
We are one country. 

The fertile Southland with its indispensable and 
exclusive staple has nothing to fear. The Middle 
West is forever rich in its inexhaustible soils. Wealth 
is concentrating there in prodigious amounts. But 


if huge wealth, as evidenced in the commercial and 
financial enterprises of New York City, is to be 
taxed out of existence, 
these two sections? 


what hope has industry in 








19 , 
And is it any more fair to levee | 190722... 


all the people. And in doing this let 
sectionalism of every sort, and by 
ation preserve the wealth we ha 


may happen to b located. 


us be blind 
a wise con- 
ve, wherever 


sery 


it 





LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1916. 

The listings on the New York Stock Exchange 
during the late year bear striking e widence to the ex- 
traordinary change that has taken place in the credit 
months of the 
war. ‘The change is exemplified not only by the large 
additions to the list of all of investment 
securities, but also by the fact that the number 
of short-term loans, such as note issues, has 
been much reduced as compared with the year 1915. 
Most noteworthy of the securities listed have been 
the foreign loans, totaling $1,269,500 ,000. 

3ond issues during the year just closed total1,829 

as compared with only 541 millions in the 
vear previous. ‘The greatest increase in bond issues 
is 7 .d in the item of bonds issued for new capital— 
for entirely new capital, for funding floating 

de bt ‘and for the ‘apitalizing of enterprises previously 
of a private character—thus making evident a larger 


classes 


se 


yusIness in- 


| terests throughout the entire country. 


The total amount of stock issues listed for the vear 
was 967 millions, an increase of approximately 28 
millions over last year’s aggregate of 939 millions. In 
this class of investment a total of 479 millions is re- 
corded for stock issued for new capital, &c. 

The principal note issues of the year, as compiled 
at the end of this article, show a total of barely 225 
millions, as compared with 375 millions for 1915. 
This total, of course, includes to a considerable figure 
notes issued for the renewal or extension of maturing 
notes. Note issues, it will be recalled, are not usu- 
ally listed themselves, but they serve to a greater or 
less extent to reduce the volume of stock and bonds 
that normally would be presented for listing on the 
Exchange. The decrease indicated is therefore an 
excellent sign of the times. 











EF ll rt TI F bd | -Vves licti ‘oC € } ] »° 
olowing 1s our usual ten-year listing table: 
LISTINGS ON NEW YORK STOCK EXCHANGE 
I e fo 4 0 I 4 R j 7 7 
Bonds. ( ital, A I if Total 
$s $ bd 
OT ae 1,505,530,000 25,925,000 000 1,829,186,000 
1915 $51,854, 514 $9,539,000 786 541,192,300 
1914 361. 770,667 5,000,000 333 488,993,000 
1913 447,815,200 25,000 ,000 ,900 648,066,100 
1912 447,676,900 = 207 ,300 850 654,977,750 
ee 397,563,800 35,122,000 148,148,600 580,834,400 
7) ae 571,526,800 2,008 ,300 184,627,400 808,162,500 
5600... .. 712,734,963 8,479,000 77,742,537 1,098,956,500 
1998 §48,869,500 95,794,000 128,294,500 872,958,000 
1907 246,733,914 72,362,000 191,717,086 420,813,000 
Stocks 
1916 ea 479,263,618 69,751 875 418,185,265 967,1 
TY Tear 319,506,950 96,127,390 523,691,900 939,3 > 
1914. - 8, i ae ae $41,413,360 571, 
1913 264,714,115 |} 347,279,115 611 993.230 
1912 463,935,140 193,956,217 | 503,139,433  1,161,030,790 
1911 255,897,215 38,000,000 | 249,717,615 | 643, ; 14,830 
1910 44,681,590 | 467,175,700 | 467,644,255 1,239,501,545 
1909 297,253,037 | 363,701,600 | 664,571,448 1,325,526,085 
| as 23,977,900 | 248,780,200 | 141,169,350 513,927,450 
Pa Sa re 159,106,244 | 321,056,300 | 95,869,506 | 576,032,050 
Note.—Applications for the listing of trust company receipts and of securities 


marked “assented’’ (if preparatory to reorganization), or of securities stamped 

















“assumed” or “assessment paid'’—the securities themselves having previously been 
listed—are not included in this table. *Government loans are included in the above. 
BONDS. TOCKS. 
Year. = — 
Railroad. \Electric Ry. Miscell. Railroad. ‘Electric Ryj Miscell. 
-_ ! ———E a 
“a $ $ 2) ee 

1916_____ 337,899,500) 43,119,000 178,687,500 161,185,600 52,903,635'753,072,523 
i! ee: 325,655, 100) 23,810,000 191,727,200 367,827,670 140,403 ,200/431,095,370 
344,983,800) 14,515,000 129,494,200 346,016,100 50,065,100)175,715,160 
ae 281,291,100 183,631,000 183,144,000 242,809,650 12,139, 000/357 ,044,580 
1912_____ 209,752,900|177,401,500 267,823,350 136,034,100 109,405,900/915,599,790 
a 298,003,900) 34,160,000 248,670,500 204,889,550 141,226, 297 ,498,680 
ee 444,167,700 53.679,000 310,315,800 361,865,460 9,763,500 868,072,585 
—— iar rae 770,500,700! 37,339,000 291,116,800,742,508,115 is 002 ,500\569 015,470 
506,160,000) 65,076,000,301 ,722,000,200 ,502 ,600 417, 311,007,250 


267,992,000) 16,072,000 136,749 ,000'146 750,800 20° 443 4001408 837,850 
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Railroad bonds issued for the year total 337 mil- 
lions, as compared with a total for the year 1915 of 
325 millions. Chief among the issues of this class 
are the $60,000,000 Refunding and General Lien 

Y% bonds of the Baltimore & Ohio RR., issued for 
the redemption of prior liens and so forth; $40,000,000 
Chesapeake & Ohio 5% Convertible bonds; $40, 000, - 
000 New York Central Consolidated 4% bonds, 
Series “A.” These last-named were issued in ex- 
change for outstanding 314% gold bonds, Lake Shore 
collateral, of the New Y ork Central & Hudson River 
RR.Co. The block of $29,949,000 Chicago Milwau- 
kee & St. Paul 4% bonds due 1925 was issued to re- 
place ‘“‘frane’”’ bonds, one of several refundings of the 
kind made desirable by the war for the transfer of 
foreign holdings to American investors. 


The miscellaneous bond listings for the vear, to- 
taling 178 millions, are notable largely for capital 


purposes, there being a considerable number repre- 
senting issues put out “tor i improvements, betterments, 
additions, and the like. Principal among this class 
is the $30,000,000 issue of Chicago Union Station Co. 
First Mortgage 414% bonds, which were issued for 
construction purposes. 


the $40,000,000 International Mercantile 
Co. (reorganized company) First Mortgage 
eral Trust Sinking Fund 6s, issued in accordance with 
the reorganization arrangements of that company. 


Included in the list of railroad stock issued is the | 


$9,503,000 6% non-cumulative preferred and the 
$24,990,000. common stock of the Carolina Clinch- 
field & Ohio RR. The Atlanta Birmingham «& At- 
lantic Ry. has listed § 
sued for reorganization purposes. Another large 
railroad stock issue is that of the Minneapolis & St. 
Louis Ry. $25,792,600 capital stock, issued in ex- 
change for certificates of de posit under the plan. 

In the miscellaneous stock issues the $83,000,000 
stock of the Kennecott Copper Co. is noteworthy, 
as are also the issues of the 
oration, $20,000,000 preferred stock and $82 
common, given or to be given in exchange almost 
entirely for the shares of the General Motors Com- 
pany on certain terms. We may also mention In- 
ternational Mercantile Marine, 


,600,000 


$51,726,300 pre- 
ferred stock and $49,872,400 common; U. 8S. Smelt- 


ing, Refining «& Mining Co., $ 


stock and $17,555,750 common. 


24 317 “500 preferred 
The total in this 


class of security listed in 1916 was $1,032,012,603. 
The City of New York 414% corporate stock and the 
issue maturing serially, totaling $55,000,000, are 
included in the total. 
Anglo-French 5-year 5% External Loan_-_- a $500 099,099 
United Kingdom 2-year 5 Secure Loan Gold Notes 250,000,090 
do oO j-year 5% Temporary Notes_- 159,999,290 
de oO d , 5-vear 5% Temporary Notes 159,090,000 
Ame in Foreign Se¢urities Co. 4-year 5% notes 94 509,000 
ome ion of Canade 5s, d 192 ‘ ; a 25,090,000 
do do 5s, du 1926 ee 25,0 090 
do do 5s due 193] 25.0970 OOO 
City of Paris Temporary 5-year 66% gold bonds : 90,099,089 
Total ioe . 1.269.590.0900 


h: 


sic 


It must i ii 3 in ici that ae above items rep- 
resent foreign securities listed during 1916. There 


are a number of other loans not listed which cannot | 


be included in this compilation. 

The purposes on account of which the 
blocks of bonds listed during the year were issued are 
seen from the following: 


RAILROAD BONDS. 


Company and Class cf Bonds Amount Purpose of Issue. 
Atch Top & S Fe Cal-Ariz Ist 4) 48 - $5,155, 090- .Acquisitions, refunding. 
Atlant: a & Char. Airc L Ist 5s, Ser & $500,000 _itmprovements, &c. 

Ot Bee en te. oe 7.009,0595 do do 
Atlantic Coast L 414s Se ries A 3,055,000__Exch. for Unified Mtge. 
Balto & Ohio ref & gen 5s Ser A 59.912.59)__Retire prior liens, &c 
Carolina Clinchfield & Ohio Ist 5s.  250,000__ Acquisitions, betterme nts. 
Ches & Ohi> 5% conv secur____--25,04!,5)0__ Redemption purpos: 
Chic Milw & St P4sco if it 925 32,583,099. - Ref ind “franc’’ bonds. 
Chic & Nor West gen 5s__ 7.972.000__Improvements, &e. 
Chic St L& N O Ist 5s, Ser -. _ 3.644,500_- Construction, extension. 
Chic St P Minn & Om consol 63. 486 ,.0J0 .~ matured sub. co. bds. 
Del. & Hudson 20-year conv 5s 14,451,050 efdg. & capital purposes. 
Galvy Hous & Hend Ist 5s 2.122,000- “Pay matured bonds. 
Great Northern Ist & ref 4 is SerA  688,0)9__Refdg., acquisitions. &c. 


Interboro Rap Tran Ist & ref 5s__ -49,170,000_- Capital purposes. 
Lehizh Val gen cons 414s, 4% ts r-10,697,000 _Redempcion purposes. 
Lexington & Eastern 1st gtd. . 7,500,090_-Additions, refunding. 
MstP&SSM Ist Ce 2°637 .CO0- ~Construction. 

Nash Chat & St L Ist cons 5s 10 000 ,000_._ Redemption of 7% 


N O Tex & Mex Ist gold Ser A___-_ 4: 857.000__Sold under reorg. plan. 
746, 


Non-cumulative income Ser A_- 000__. Exchange, &c., under plan. 








In the class of miscellane- | 
ous bonds issued for other purposes, it is well to note | 


Marine | 
Collat- 


$30,000,000 common stock is- | 


General Motors Corp- | 


bonds. 








j 
several | 


Company and Class of Bonds— Amount. Purpose of Tssue. 
New York Central cons 4s Ser A- $10, 000,000_.Exch. ‘tor L. Sh. collateral. 


N Y Connecting Ist M 44s gtd___ 8,006 0_.Capital expe 
Oregon-Wash RR & Nav— “ ig: gas ars se tana 


dy A Be a, PE eee 3,489,000_ 
Paducah & Illinois Ist s f 414s 8,500,000_ 
Penn RR Ist cons sterling z st amped 8,171,000- 
Southern Ry 1st cons 5s_________ 3, ‘090: 000. 
Union Pacific 1st & ref 4s 16,582 ,000_ 


_Exch. for sterling bonds 
3ridge construction. 
_Improvements, &e. 
~Replace underlying issue. 
_Exch. for sterling bonds. 


Virginia Ry 1st 50-year Ser A_____ 2,500,000_-Construction, acquis., &c. 
RE natn wet eG - .$337,899,500 
ELECTRIC RAILWAY BONDS. 
Cc ym pany and Class > Bone i. Amount Purpose of Issue. 
Havana Electric Ry L & P ; : 
Gen sink fund 5s Ser ¥ 7 . 5,442,600__Capital expenditures. 
Manhattan Ry consol 4s________-_ 907. 000__Retire N. Y. El. RR. debs. 
ee MUR O6 gn n  hckcewce 4,523,000 _ To pay SR ato i. Pye 
N Y Municipal Ry Istsf5s Ser A_ 2,265,090 -Co struction purposes. 
Pacific Gas & Elec gen ref 5s Ser A_ 29,982 000- _Ret irem« nts, betterments. 
ROG duoace ue - _..---43,119, 
MISC ELLANEOUS BONDS. 
Company and Class of Bonds Amount Purpose of Issue. 
Alaska Gold Mines conv 6s_______$1,485.000 taiaeiemente. equipment. 
Braden Copper coll trs f 6s 15,000 ,090__Acquire debts of former cos. 
Chie Union Sta ist 44s Ser A - 30. 0009 ,000_.Construciton purposes. 
Cinc Gas & Elec Ist refs f 5s_____~ 5,090__ Acquisitions, construction. 
City of New York 414 °% serial 15 ¥ 0 y ),000__ Various municipal purposes 
City of New York 414% corp stk._40,000,000._.Water_ supply, dock and 
r: vpid tr ‘ansit. 
Detroit Edison 1st & ref Ser A 2.006 .000__-Acquisitions, &c. 
Int Agric Corp Ist & coll trs f 5s__11,578.060__ Refunding old indebtedness 
Kanawha & Hocking C & © Ist 5s- 1,000,000. - Refund Icans. Pee 
Milwaukee Gas Lt Ist 4s 1,697 O00__Equipment, acquisitions. 
Montana Power Ist ref 5s Ser A 10,.000__Construc., imprts., &c. 
Newport News Ship & D D 5s . 1,000,000__ Additions & betterments. 
New York Tel Ist & gen 44s 18,520,000. _ Deve lopme nt, &c. 
4172.500__Betterments ¢ impr’ts. 
United Fuel Gas Ist sf 6s Ser A ; 997 O90 3 ‘ments & impr’ts 
7,932,009 tef indin r old oblige itions. 
US Smelt Ref & Min 6% conv l 200) 1N0_. Retire 6-year 5% notes. 
Utah Power & Lt Ist 5s, Am series_17.500,090__Payment of indebt, &e 
Total . $178,687 ,500 


The several stock issues and objects of each are 


| embraced in the following compilation: 


RAILROAD STOCKS 

Conpany and Class of Stock Amount Pu e of Issue. 
Atlanta Birm & Atl, common $30,000.0090__ Retire receiv ’ oblig. ,&c. 
Caro Clinch & Ohio 6% non-cu pfd 9,593,099) Mostl n old issue, con- 

C ommon 24,9909 099 truction, acquis ins, &c. 
Chicago Great Wester n stock. ___- 1,624,200) Exchanged for voting trust 

PPUROETOU BU0CR nnn cece nace ea 1,110,300/ certificates. J 
Cleve & Vi bs spe o gtd bettermen 351 ,000- - Ace quisitions, construction. 
Minn & St Louis capital stock 25,792.600__Exchange under plan. 


under plan. 
co. stk. 


_E xchange &c. 
_Exchange for sub. 
_General purposes. 


New Orl Tex & Mexc apital stock _12, 07 8 ,S00_ 
New York Central RR : - 28,369,000 
Norfolk & Western Ry stocl - 6,719,000 





Seaboard Air Line v t ¢ 4-2 aret. . &,197,500) Issued under voting trust. 
Common stock trust ctfs gaa -11,450, 200) ; 

Wabash Ry 5 conv pref B 250,000) Settlem't creditors’ claims 
Common stock _- : 7 50. 10) inder reorganization. 

J. oe aed ae - S161,185,600 
ELECTRIC RAILWAY rod 
Conpany and Cliss of Stock Amow Pw I 

Interborough Cons Corp common 
932.627 shares, no pa r value 
‘declared’ value under N Y law) 50,403 ,63 I h. Int.-Met v. t. c. 

Philadelphia Co common 2,.500,000_—~General corporate purposes. 

Total e : 92,903 635 
MISCELLANEOUS STOCKS 
Company and Cliss of Stock Amount Pur of Issue. 

Acme I'ea 7% cum Ist pref §2.750.000) Issued to acquire assets, 
Common 3,500,000 of old company. 

Advance Rumely 6% pref 11,528,500) Issued at instance of com- 
Common 12,066,000 pletion of reorganization. 

Ajax Rubber. capital stock 1,.000,000__Ex h Ajax-Grieb Rub. Co. 

Amer Bank Note 6° cum pref 1,495,650) Exchange in 1906 for stock 
Common 1,495,700 no ae OOM pamy 

Amer Brake Shoe & Fdy 7 prei 354,500\ Exchange with N. J. co., 
Common - 4,542,300 ae oe io agreement. 

Amer Smelting & Ref stock - .- 3,252,000. Capital purposes. 

American Woolen 7‘ cum pref. . 9,777,200 “issued in exchange for New 
Co: mmon 2°),000 O00 Jersey corporation. 

Ame 1 Zine Lead & Sin it pref. 1.414,000__Stock dividend. 

Associat {Dey Goods 6 Ist pref 12,743,090 issued in ep al for cer- 
hy 2nd vr f fone 6,373,700 tificates of deposit under 
C mon 12,710,50 reorganization plan. 

At iGul f& WLSS6% non lj 1.601.390) I red in exchange inder 
Common ~- 8,193,800 reorzanization plan. 

garrett Co 7°, cum pref 1.569.700) Issued in exchange for Am. 

ymmon 1) YOS 200 Coal Products stock. 
| Booth Fisherics 76% cum Ist pre 1.559.090 Working capital, bet'm'ts 
Bush Terminal nmon »SLO 128,12 Stork dividend. 
Common 116,475 ) dividend. 

B » & ip Mi rcapita ) 530__In place of old co. stock. 

Chandk fovor vital o 1.035.960 ake o * old co. stock. 

Chase Nat Bar pital st 5.000 G00 — Ine 1 capital stock. 

Col bia Ga Klee cap rc} 19,948.70 k of I nion Gas & Elec. 

>< » acaulred. 

Consolidation Coal «capital stock 13,209,00 Conversion of bones ; 

( zonsol Int Cal fin capital stocl 2,8 110 lin rec Olidation,. 
Continental Insurance capital sik. 9,979,700- —¢ porate ; purpose Ss. 
Cuba C e Sus ar 7° cum pref 10 ,090,0 ae 
Common, 50), 009 shares, no pai Acquisition of properties In 
value, ‘declare 1" value under yminection with organ- 

New York I sta‘ed as 2 399 O90) ization, &¢ &c. 

Cuban Ain ic in Sugar common 2 852,109 ck dividend. 

Detroit Edison ¢ pi al ‘*k _ oo. aes te) ersion purposes 

Distillers’ Sec urities O orp u acd 700 

Driggs-Seabury c mon cap stock 6,926 300 Acqui Savage Co rc 

| Gaston, Willian is & W izgmore Ccapi- 
tal stock, 163,845 shares of no 
par value, ‘‘declared”’ value un- 
der New York law, stat <ias___.12,000,000__ Purchase of old co. stock. 
Genera! Chemical! capital stock. 1,710,000 - Stoc x divide nds. 
| General Motors 6°% cum pref "14,276, 200) Exe for vot ing yr trust cer- 
| Common 19,771,100 ‘itic ates of J. co. : 

Gulf States Steel Ist preferred 1.994.200 Stock trust certificates: is- 
2d preferred é 2,424 600 sued under reorganiza- 
Commen 6 492,200 tion plan. roe 

Harbison Walker Ref.6°) pref_-— 4,121,200) Issued for acquisitions at 
Common 4,518,400 at organization in 1902. 

Hartman Corp capital stock 12,000,000. - Transfer from old company 

Ingersoll-Rand common. .--- ----- 2 430,600__ Increased capitalization &c 

$750,000 com. stk. div. 

Int Mere Marine 6% cum pref 2,865,900 Exchange for voting trust 
Common ~~ ee 3,590,200 ctfs. under plan 

Jewel Tea 7‘) cumulative pref 4,090,000} Acquisition of old co. as per 
Common ae ie 12,000,000 organization 

Kelly Springfield Tire 7% pret 3,578,200) Capital purposes. 
Common jn 4,350,100 wee 

Kennecott Copper sto: ok _8$3.377 .983.-Organization, acquisitions. 

Lee Tire & Rubber capital | Ss tock, 

100.000 shares, no par “de- 
clared” value under N Y law at 750,000__Take over old co. 


En 
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Company and Class of § Amount. Purpose of Issue 
Nova Scotia S & © ordinary $1,990,000__ General purposes 
Old Dominion Co capital stock 7 333,525. General corporate purpos 
Ohio Cities G ; > preferred 7,113,700) Acquisition of + co 
Common 7,363,900 f tocks, exchange, &c 
Owens Bottle Machine 7% pref 5.469.700. Original subscription, div- 
Common 4,755,000 idends, &c 
Pacific Mail 8S S 7‘, cum pref 1,709,060) Issued in exchange for old 
Commo 1,024,000 capital stock. 
Pan-Amer Pet & Trans preferred % 030 O00 ¢ nization ae 3 
Saxon Motor ¢ ipital stock 6,000 O00 of (Del co. stock 
Shattuck-Arizona capital stoch 3,644,800 AC ‘quisition of prop., &c 
South Po 0 Ricos ivar common 41, 700 C‘ommon *k dividend 
Preferred ’ 92 500__Corporate purpose 
Standard Milling com cap stock 186 800 Stock dividend. 
Stutz Motor Car capital stock 
75,000 shares, no par value, ‘‘de- 
clared’’ value under N Y law--. 375,000__ Acquisition of Ind. co 


— 


,297,700- 
342,000- - 


Incr 
Acquire Stephano Bros.stk. 


Texas Company stock Ae | 
Tobacco Products preferred 


‘eased facilities. 


Common 16,000 ,000__ Working capital. 

Union Bag & Paperc apital stock 7,>08,900_-Exch. under consolidation. 

United Drug 7% cum 1st pref.--- 7,500,000 Issued in exchange for 
6% non-cum 2d preferred 9,099,800 stock of United Drug Co. 
Common 19,977,700 | Inc., &C. 

United Fruit stock 12,198,100__ Note rede mption. 

US Smelt Ref & Min prefe rred 1 992,500 | Issued in exchange for 
Common 38,500) stocks, bonds & prop’ties. 

Westinghouse Elec & Mfg Co- rt '232,2 250__ General purposes 


We yman- Bruton 7% 
Common 
White Motor capital stock.______1 1,796,950 
Willys-Overland conv 7% pref 15,000,000 
Common 11,178,125 
Worthington VP ump & Machine 
Class A preferred _.. 9,365,900 ; 
Class B preferred ----- §.639,600/ 
Common : Z 379, 300 


preferred _ 600,000) 


600,000 } 


Issued to retire ‘outstand- 
ing scrip. 

General corporate ‘ee, 

Increase in capital. 

For sale to employees. 

Issued in accordance with 

reorganization plan. 


Total $7 753,072,523 
PART P AID | AND TEMPORARY CERTIFICATES. 
Peoria & Eastern Ry.—Empire Trust Co. ctfs. of dep. for Income M. 4s. 
St. Louis & San Francisco Ry.—-Ctfs. of deposit, &c., of Guaranty Trust 
Co. for Ist pref., 2nd pref. and common stocks. 
Ctfs. of deposit for Kansas City Ft. Scott & Memphis gtd. 4% 
stock trust certificates. 
Otfs. of deposit for Consolidated 4% bonds. 
Missouri Kansas & Texas 
Central Trust Co. ctfs. of deposit for 2-year 5°, Secured gold notes. 
New York Trust Co. ctfs. of deposit for Gen. Mtge. 44s. 
Union Trust Co. ctfs. of deposit for 100-year 2d Mtge. As. 
Guaranty Trust Co. ctfs. of deposit for Ist & Refdg. 4s. 
Cinc. Ham. & Dayton— Bankers Trust Co. ctfs. of deposit for Ist & Ref. 4 
Pittsburgh Coal Co.—Ctfs. of deposit for pref. and common stock. 
Wheeling & Lake Erie RR.—Central Trust Co. ctfs. of deposit for Ist pref., 
2d pref. and common stock and Ist Cons. 4s. 
Southern KRy.— Bankers Trust Co. ctfs. of deposit for Dev 
American Malt Corp. 
mon stock. 
Chicago Rock Island & Pacific 


pref. 


. & Gen. M. 4s. 
Guaranty Trust Co. ctfs. of dep. for pref. and com- 


sankers Trust Co. ctfs. of dep. for stock 


The new (unlisted) notes for which a market was 
sought during the late year include, among others, 
the following issues, representing a total of 225 mil- 
lions and contrasting with 375 millions, 561 ™illions 
and 539 millions in 1915, 1914 and 1913, respectively 








PRINCIPAL NOTE ISSUES IN 1916—NOT LISTED 
| 
Railroads and Electric Rys. Int. | Date. Maturity. Amount 
American Rallwa) §% [eet e a 1 1916 *Feb. 11919 $2,390,000 
Ann Arbor RR 6% |N 11916 ay 11 750.000 
Arkansas Valley Ry., Lt. & Power. 6 AAR n. 3 1916 119 450,000 
Bangor & Aroostook RR 5% |April 1 1916 119 250,000 
Brazilian Trac., Light & Power 6% |Nov. 11916 119 7,500,000 
Canadian Northert x 6% |July 10 1916 July 19 6,000,000 
do do 2 5% Sept 11916 19 1,750,000 
do j le. «|. Mar. 2 1916)*! 192 2,500,000 
Canadian Paciti ic 5% |Jan. 10 1916 Jan 10 1917 2,500,000 
Chicago Peoria & Louis 6% April 11913!Nov. 1 1923 400,000 
Connecticut Companys 414% 1Sept. 15 i916 s Sept. 15 1921 460,000 
Cuba RR 5% Nov. 15 1915 *Nov. 151918 3,000 ,000 
Dallas Electric . | 6% \Jan 11916 *Jan. 1 1921 750,000 
Detroit United Ry 5% |Feb. 5 1916)*May 5 1918 3,500,000 
International Traction (N.J ) .| 6% jApril 1 1916,*April 1 1926 1,050,000 
Kansas City Terminal Ry 4%%\ - 2,500,000 
Meridian & Memphis Ry 6% |July 11916 *July 1 1919 260,000 
Minn. St. Paul & 5.8. Marie 414 %| Nov. 15 1916 Nov. 15 1926 1,500,000 
Mobile & Ohio RR 4'4%|\June 1 1916 June 1926 950,000 
New Orleans Ry. & Light 7 | 6% |June 11916June 11918 3,250,000 
N. ¥. N H. & Hartford 44 %| May 11916 *May 11917) 25,000,000 
ennsylvania RR 31%~% 7 2 20,000,000 
Public Service Corp. (N. J.) | 5% |Mar. 11916 *Mar. 1 1919 10,000,000 
Savannah & Northwestern oowl Aug. 11916 *Aug. 1 1917 1,196,400 
nce Ry., Light & Power | 5% -_ 11916 June 11918 2 500,000 
Toronto Ry 6% 1916 *Dec. 1 1918 1,250,000 
Union Railway, Gas & Electric | 5% | April 1 1916 *April 1 1919 3,000,000 
United Railways & Elec. (Balto.) 5% |Feb. 1 1916 *Feb. 1 1921 750,000 
Winnipeg Electrie_ 1 6% Jan. 15 1916 is an .15 1918 750,000 
Total railroad and street railway 
notes, &c - } $108 066,400 
Miscellaneous Companies. | 
American Graphophone |} 6° |May 11916 *May 1 1926 $2,500 ,000 
American Public Service | 6% |Mar. 1 1916 *Mar. 1 1919 300,000 
American Sumatra Tob: acco. % \|Jan. 15 1916 *Jan .15 1919 1,250,000 
American Te lep. & Teleg Be PF %\Jan, 201916 Feb. 11918 50,000 ,000 
Associated Simmons Hardware 5% \July 11916 *July 1 1921 4,500,000 
Bartlett-Hayward —_____ -_--| 5% |April 15 1916 *Oct .15 1917} 1850/00 
Bucyrus Company ___. aq 5% | Dec, 15 1915,*J’ne 15 '17 1,000,000 
Central Teresa Sug ar. | Dee. 12 1916 June 12 1917 1,000 ,000 
City Lt. & Water (Amarillo, Tex.)-| 6% |Sept. 1 1916 *Sept. 11917 250,000 
o leveland | Telephone | 5% Mi ay 10 1916 May 101918 2,000 ,000 
Jramp & Sons Ship & Eng. B oe- | 5% . 1,500,000 
Detroit Pressed Steel oie _.-| 6% jOct. 1 1916,*Oct. 1 1925 300,000 
Federal Dyestuff & C hemical- al--- 6% jJune 1 1916, *June 1 1918 2,000,000 
Hooker Electro Chemical. _.-' 5% ‘Dec. 1 1915,*Dec. 1 1918 1,350,000 
Interlake Steamship_........-.--| 5% |Feb. 1 1916,*Feb.15 1921 1,600 ,000 
Liberty Oll Co_____- Said -af 7% \July 11916,*July 1 1921 500 ,000 
Northern States Power. _- 6% jApril 1 1916 *April 1 1926 8,000,000 
Oxford Paper Co-_ bs 7 6% |Dec. 1 1916,*Dec. 1 1920 875,000 
Peerless Truck & Motor. - -----| 6% |Nov. 10 1915|*Nov .10 °25 5,000,000 
Premier Motor Corp- -- -------| 6% |Nov. 1 1916/*Nov. 1 1921 1,000 ,000 
Procter & Gamble 5% |Oct. 11916,Oct. 11919 7,500,000 
Remington Arms-U. M. C. Co- ee, 5% \Feb. 11916 *Feb. 11919, 15,000,000 
Shawinigan Water & Power (Que.) -| 5% \Oct. 21916) *Oct. 1 1918} 2,500,000 
es ree: aan & Power. ---| 6% |Aug. P : 1916|*Aug. 1 1919) 1,000,000 
Standard Gas & Electric ___-- a--}] 6% | 1915 *Oct. 1 1935) 250,000 
Symington Machine Corp__.____- | 6% |Mar. 15 1916)*Sept.15 °17 750,000 
(W eh, 2 Do i ae | 6% |Nov. 1 1915)*Nov. 1 1918) 750,000 
Virginia Alberene Corp. .........- 6% |Mar. 10 1916|\*Mar. 1 1922 900,000 
Vitagraph Co. of America ee 6% |June 11916 *June 1 1921) 1,000 ,000 
Waltham Watch Co____- ~---0--|4356%|Feb. 1 — 15 1917 750,000 
Total miscellaneous companies-_|.....} -......-.-.] -..-_..-._. $117,175,000 
Total railroads, street railways, | 
EE ELEMENTS TE, Ee Sete RET 225,241,400 





* Subject to call at an earlier date at company’s option. 


See previous article, 
V. 102, p. 288. 


RETROSPECT OF 1916. 

In publishing on Jan. 6 our review of the calendar 
year 1916, we printed the monthly narratives only 
for the first twomonths. IntheissueforJan. 13 wegave 
the narratives for two months more; on Jan. 20 we gave 
the summary for May; on Jan. 27 that for the month 

f June, and to-day we add the month of July. 

MONTH OF JULY. 

Current Events.—The joint military offensive of the En- 
tente Powers made further progress, and the indications 
supported the conclusion that Germany and her allies were 
being steadily pushed back, both on the Eastern and the 
Western fronts, Russia, in particular, continuing to over- 
whelm the Austrians. The statement of the U. S. Steel 
Corporation for the June quarter (issued after the close of 
business on July 25), served again to emphasize the wonder- 
ful prosperity of the steel trade as a direct outgrowth of the 
European conflict. The report showed net earnings (after 
all expenses incident to operation, and interest on bonds of 
the subsidiary companies) of no less than $81,126,048, as 
against $60, 713,624 in the March quarter and only $27,- 
950,055 in the June quarter of 1915, and no more than $12,- 
457,809 in the March quarter of 1915. In addition to the 
quar. div. of 144°, ane xtra dividend of 1% was also declared 
on the common shares; after providing for the higher divi- 
dends, a surplus of $47,964,535 even then remained for the 
quarter. In the six months to June 30 1916 net earnings 
of the Steel Corporation were $141,839,672, against only 
$40,407 ,864 in the first half of 1915 and $38, 451 ,977 in the 
first half of 1914. Nor did the Steel Corporation stand 
alone in its record of phenomenally favorable results. The 
Republie Iron & Steel Co. for the first half of 1916 showed 
profits before interest on bonded debt of $6,823,026, against 
only $1,800,053 in the first six months of 1915. The Lacka- 
wanna Steel Co. re ported net earnings for the six months of 
1916 of $7,298,627, against $1,351,888 in the first half of 
1915. Of companies in other lines of business the Amer. 
Hide & Leather Co. resumed dividends by declaring 5% on 
pref. and furnished figures showing net of $509,264 for the 
June quarter of 1916, against $271,373 in the June quarter 
of 1915, while Central Leather for the six months to June 30 
1916 computed its net at $6,637,269, against $3,111,077 in 
the first half of 1915. General Chemical Co. in the first half 


of 1916 had net profits of 35,864,030, against $2,353,468 in 
the first six months of 1915. The Corn Products Refining 
Co. made profits in the half. year of 1916 of $3,130,819, 


against $2,061,202 in the first six months of 1915. 


A further noteworthy feature, at least in the steel trade, 


was that orders continued come in on a large scale, en- 
gaging capacity for a long time ahead. Thus, the “Iron 
Trade Review” of Cleveland ré porte d that final distribution 
had been made to American mills of the large rail order for 


the Russian State railways and stated that this marked the 
consummation of probably the most stupendous single con- 
tract of its kind ever given in this or any other country. The 
eross tonnage placed, it was stated, amounted to from 425,000 

450,000 tons, of which about 200,000 tons went to the 
mills of the Steel Corporation, 150,000 to 160,000 tons to the 
Cambria Steel Co. (Midvale Steel & Ordnance Co.) and 
about 75,000 tons to the Lackawanna SteelCo. 

The Bethlehem Steel Co., it was understood, the Cleveland 
paper stated, would roll some of the rails under a sub-contract 
with one of the producers receiving an award. The average 
price obtained for the rails, which were to be both open- 
hearth and Bessemer, and the acc oles oy it was stated, was 
from $51 to $52 alongside New York, or from $49 to $50 at 
the mill, representing a total cost to the Russian Government 
of from $22,000,000 to $23,600,000. The rails were to be 
delivered by July 1917 and it was asserted that this heavy 
new tonnage, added to the large rail business already on the 
books of American makers, meant that it would be impossible 
for United States mills to acce pt any new rail orders of size 
for shipme nt before mid-year of 1917. The foreign inquiry 
was heavy in all directions and related to pretty nearly every- 
thing, including rails and ears, and not excluding munitions 
contracts. The “Iron Trade Review,” in a dispatch from 
New York, under date of Aug. i, stated that it was estimated 
that the new shell and shell forging contracts then just placed 
aggregated in value at least $100,000,000. Those of the 
Amer. Locomotive Co., which were among the largest, were 
understood to reach $30,000,000. American Steel Foundries, 
it was asserted, had a large new order estimated at from 
$15,000,000 to $20,000,000, and Amer. Car & Foundry Co 
also one of large proportions. Among other companies men- 
tioned as having received, or about to receive, new orders, 
were EK. W. Bliss & Co., the New York Air Brake Co., the 
Amer. Brake Shoe & Foundry Co., Babcock & Wilcox Co., 
the Midvale Steel & Ordnance Co., the Forged Steel Wheel 
Co. and others. The numbe r of she lis and shell forgings 
orde re d were figured at 2,000,000 to 3,000,000. The “Iron 
Age”’ of this city, writing y about the same date, said the effect 
on the situation of war buying on such a huge seale was be- 
coming an issue of the foremost importance in the domestie 
steel market. Steel makers were now less inclined to make 
concessions than in June and early July. Fluetuations in 
prices were irregular during the month. The tendency of 





metal quotations was downward and so was that for finished 
products in iron and steel the early part of the month, but 
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in this last instance the course was reversed the latter part. 
The Steel Corporation made an advance of $2 a ton in steel 
bars. Bessemer steel billets at Pittsburgh, after having de- 
clined in June from $45 a ton to $42, dropped still further to 
$40 in July, but recovered to $43 by the end of the month. 
Open hearth billets, after having got down to $40 in June, 
but with a recovery to $42, made further recovery in July, 
getting back to full $45. Steel bars at Pittsburgh were 
marked down from 2.75c. per lb. to 2.50c. in July, but, as 
just indicated, the steel makers now announced an advance 
to 2.60c. with the beginning of August. Tank plates at 
Pittsburgh, after having been reduced at the end of June 
from 3.75 to 3.25c., recovered in July to 3.50ce. Metal prices 
tended strongly downward, lead at New York being quoted 
at one time as low as 6.05c., but with the close at 6.10c., 
against as high as Sec. at the beginning of April. Tin at New 
York got as low as 37c., though recovering to 384e., as 
against as high as 56c.in March. Spelter fluctuated widely, 
as usual, the range for the month at New York being from 
9c. to 11 Y%e., with the close 9 34e., against 21 4c. in February. 
Copper prices also tended downward, Lake copper at New 
York touching 254ec. and electrolytic 25c., but with a re- 
covery to 2614 and 26c.; in May Lake copper had been quoted 
at 29c., and electrolytic at 285<e. 

Crop developments, however, during July were not-favor- 
able, spring wheat being damaged by black rust and corn by 
high temperatures. Sharp advances in the grain markets 
were the natural sequence. Sept. wheat in Chicago ad- 
vanced from $1 0454 July 1 to $1 247% July 28, with the close 
July 31 at $1 211%. Sept. corn at Chicago rose from 73 cts. 
July 1 to 79% ets. July 28, with the close July 31 781% ets., 
while Sept. oats at Chicago rose from 38) ets. July 1 to 
4214 ets. July 17, with the close July 31 at 4074 ets. Cotton 
also manifested a rising tendency at times, owing to adverse 
developments affecting the growing crop. The report issued 
on Aug. 1 by the Department of Agriculture at Washington 
made the average of condition for the whole cotton belt 
July 25 only 72.3 of a normal, against $1.1 on June 25. The 
report stated that the thirty days ended July 25 had been 
only fair for cotton in most of the belt west of the Miss. River, 
and in Tennessee, and unfavorable east of the river and in 
Louisiana. A severe tropical storm through portions of 
Florida, Alabama and Mississippi early in July and an ex- 
tremely heavy downpour at mid-July in the Carolinas, to- 
gether with heavy and almost constant rains during July 
throughout the entire eastern belt, it was stated, had “put 
the crop badly in the grass, leached out much of the already 
deficient amount of fertilizer, and greatly facilitated the 
activity of the boll weevil, where present, and it continued to 
spread.”” At New York middling upland cotton, after de- 
clining from 13.15c. June 30 to 12.90¢. July 1, touched 13.30c. 
July 28; the price July 31 was 13.20c. Print cloths at Fall 
River throughout the month remained at 414ec. per yard. 

On the battlefields of Europe the combined drive of the 
Entente Powers continued in full swing and made all the 
British-French Allies confident of ultimate success. In an- 
nouncing further Russian successes in Galicia to the French 
troops at Verdun, General Joffre on July 6 issued an order of 
the day in which he said: ‘‘The plan ripened in the Council of 
the Coalition is now in full operation” and, after praising the 
soldiers of Verdun for their heroic resistance, he went on to 
say that it was that resistance which had created in the whole 
European war theatre ‘‘a situation from which will emerge 
the final triumph of our cause.’’ Advices from Petrograd 
about this time estimated that nearly half a million Austrians 
and Germans had been put out of action, since General Brus- 
siloff had begun his great advance the previous month. The 
total of prisoners was given at 235,000 (of which 4,500 were 
officers) and the dead and wounded at between 200,000 and 
220,000. The Austrians kept retreating and also kept losing 
additional men to the enemy in prisoners. As an indication, 
a statement given out by the Russian War Office on July 28 
declared that on the Russian front during the battles between 
July 16 and July25, General Sakharoff’s troops had captured 
34,00 0 Germans and Austrians and 45 cannon and 71 machine 
guns. In the central part of the Russian front, however, 
the German armies appeared to have succeeded in halting 
the Russian advance. In the Turkish theatre of the war, 
Constantinople recorded a repulse with heavy casualties of 
Russian attacks on the Persian frontier, but the Grand Duke 
Nicholas achieved new successes; he again took Mamak- 
hatum, which he had taken some weeks before in the Russian 
advance westward of Erzerum, and then abandoned, and the 
latter part of the month his army captured Erzingan, the 
great Turkish fortress in Armenia. The Italians, too, made 
further progress, capturing Monte Cimone and, in taking this 
height, gaining the best observation posts the Austrians had 
near the Astico plateau, dominating a wide spread of im- 
portant terrain. On the Western front, the French and En- 
glish troops continued their steady dogged progress and made 
further headway despite the fierce counter attacks of the 
enemy, though naturally gains of territory here were slight. 
In the Somme region the British took the villages of Pozieres, 
Contalmaison, the two Bizantins and Longueval. A German 
divisional order, issued on July 11, showed that the retention 
of these villages was considered very important by the Ger- 
mans. At Verdun the German attack waned into a mere 
ordinary assault, instead of the holocaust of flame from artil- 
lery, with which the French fortress had been deluged for 
months. Lloyd George, the British Secretary for War, in a 
speech in the House of Commons on July 24 was very optim- 

















istic, and ventured the statement that British resourcefulness 
and intelligence was “going to snatch victory again in a few 
months from what appeared at one moment to be something 
that was invincible.” Lord Derby, Under Secretary for 
War, on his part, was equally hopeful, and in an interview 
on July 26, when asked how far the present offensive was 
expected to go, said “I don’t know. But personally I want 
to go as far as Berlin.”’ 

A Russo-Japanese political convention was concluded 
under which (1) Japan agreed not to take part in any arrange- 
ment or political combination directed against Russia, and 
Russia in turn agreed not to take part in any arrangement or 
combination directed against Japan. It was further agreed 
(2) that in case the territorial rights or special interests in the 
Far East of one of the contracting parties, which are recog- 
nized by the other contracting party, are menaced, Japan and 
Russia will consult each other on measures to adopt, with a 
view to supporting or extending assistance for the safe- 
guarding and defense of these rights and interests. M. 
Sazonoff, the distinguished Russian Foreign Minister, re- 
signed his post. 

A new crisis was threatened in the British Cabinet over the 
Irish Home Rule issue. The crisis arose over the statement 
of Premier Asquith in the House of Commons that the 
promised bill for the immediate institution of Irish Home 
Rule would not be introduced because the Nationalists re- 
fused to accept two modifications of the Lloyd George agree- 
ment, namely the permanent exclusion of the six counties 
of Ulster and a diminished Nationalist representation in the 
Imperial Parliament. John Redmond, the Nationalist 
Leader, denounced the new proposals as an absolute breach 
of faith toward his supporters. Mr. Asquith, in turn, startled 
the House of Commons by threatening a general election over 
the Irish question. ‘‘I will ask the House;”’ he said, ‘‘and 
will ask the country, if necessary, whether the Government’s 
proposals were not fair.’”” Later the Premier delivered a eon- 
ciliatory speech, in which he expressed himself as hopeful 
that a permanent settlement would be reached sooner than 
generally believed possible. This, however, did not serve 
to appease the Nationalists who, through Mr. Redmond, 
made it clear that as they were dissatisfied with the Govern- 
ment’s proeeedings, they would thereafter consider them- 
selves as having no relations with the Coalition Government 
and would, therefore, reserve to themselves freedom to aet 
independently under any circumstances. On July 31 Henry 
Edward Duke, a barrister, and Unionist M. P. for Exeter, 
was appointed Chief Secretary of Ireland, to sueceed Augus- 
tine Birrell, who had resigned in May as a result of the Irish 
rebellion. Mr. Lloyd George, having been made Secretary 
for War, in succession to Lord Kitchener, Edwin Samuel 
Montagu, the Financial Secretary to the Treasury, sueceeded 
Mr. Lloyd George as Minister of Munitions. Thomas Me- 
Kinnon Wood, the Secretary of State for Scotland, became 
Financial Secretary to the Treasury, while Harold J. Ten- 
nant, Parliamentary Under Secretary for War, assumed the 
position of Secretary of State for Scotland. 

In furtherance of the decision of the British Government to 
discontinue the partial enforcement of the Declaration of 
London governing maritime trade, an Order-in-Council was 
made public (through the London “Gazette’’) on July 8, 
under which all orders issued under the Declaration of 
London since the beginning of the war were withdrawn. 
Under the new order it was declared to be the intention of 
Great Britain and her allies to exercise their belligerent rights 
at sea in strict accordance with the law of nations. On 
account of the changed conditions of commerce and the 
diversity of practice, doubts might arise in certain matters 
as to the rules which the Allies might regard as in conformity 
with the law of nations, and it was ordered that the following 
provisions be observed: 

First. The hostile destination required for the condemnation of contra- 
band articles shall be presumed to exist until the contrary is shown if the 
goods are consigned to or for an enemy authority or agent of an enemy 
State, or to or for a person in the territory belonging to or occupied by the 
enemy, or to or for a person who during the present hostilities has forwarded 
contraband goods to an enemy authority or agent of an enemy State, or to or 
for a person in territory belonging to or occupied by the enemy, or if the 
goods are consigned ‘‘to order,’ or if the ship's papers do not show who is 
the real consignee of the goods. 

Second. The principle of continuous voyage or ultimate destination 
shall be applicable both in cases of contraband and blockade. 

Third. A neutral vessel carrying contraband with papers indicating a 
neutral destination which, notwithstanding the destination shown on the 
papers, process to an enemy port, shall be liable to capture and condem- 
nation if she is encountered before the end of her next voyage. 

Fourth. A vessel carrying contraband shall be liable to capture and con- 
demnation if the contraband, reckoned either by value, weight, volume 
or freight, forms more than half the cargo. 

It was further ordered that nothing in the new regulations 
should be deemed to affect the Order-in-Council of March 11 
1915, for further restricting the commerce of the enemy, or 
any proclamations declaring articles contraband of war dur- 
ing the present hostilities; nor should the new regulations 
affect the validity of anything done under the Orders-in- 
Council now withdrawn. It was also announced on July 8th 
that the French Government, following the procedure of 
Great Britain, had likewise abandoned the Declaration of 
London as an interpretation of maritime international law. 

No little commotion in business circles in this country was 
caused by the publication on July 18 in the ‘Official Ga- 
zette’”’ at London, of a long list of American individuals and 
firms with which residents of the United Kingdom were for- 
bidden to have any dealings. Other neutral countries had 
previously appeared in blacklists published in connection 
with the “Trading With the Enemy Act,’’ but this was the 
first occasion in which any American firms were mentioned. 
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by the business community and Congress was flooded with 
protests and urgent requests for retaliatory legislation. The 
blacklisted firms and individuals formed an organization and 
passed resolutions protesting strongly against Great Britain’s 
action in compelling ‘“‘American aid in destroying the com- 
merce of her adversaries, regardless of consequences to Amer- 


ican trade or right On July 26 our Government forwarded 
a note to the British Government protesting against the 
latter’s action. The protest urged that the measures 
adopted by Great Bri “are inevitably and essentially 
inconsistent with the rights of the citizens of all nations not 
involved in war,’ and the British Government was reminded 
“that citizens of the United States are entirely within their 
rights in attempting to trade with the people or the Govern- 
ments of any of the nations now at war, subject only to well 
defined international practices and understandings which the 
Government of the United States deems the Government of 
Great Britain to ha too lightly and too frequently dis- 
regarded.’’ In addition to declaring that “it is manifestly 


out of the question that the Government of the United States 
should acquiesce in such methods,” the United States mad 
known that it was constrained to regard the practice of the 
blacklist ‘“‘a ‘-onsistent with that true justice, sincere amity 
and impartial fairness which should characterize the dealings 
of friendly Covernments with one another.’”? The United 


States also expressed the hope and belief that his Majesty’s 
Government ‘‘has acted without a full realization of the 
many undesired and undesirable results that might ensue.’ 


A eablegram from 
sritish 
| eather, 
dealings 

were prohibited, 

On July 9 a German merchant submarine, the Deutsch- 
land, under command of Capt. Paul Koenig, slipped into 
Chesapeake Bay, and anchored below Baltimore, after voyag- 
ing safely across the Atlantic, passing the Allied blockading 
squadron and eluding enemy cruisers watching for her off 
the American coast. She carried a cargo of dyes. She had 
left Heligoland on June 23, thus completing a 4,000 mile 
trip in sixteen days. Investigation by United States officials 
disclosed that the vessel was not armed; accordingly, she was 
treated as a merchantman and permitted to remain in port 
at will. She left on her return trip to Germany on Aug. 1. 

The remaining minimum prices on the London Stock Ex- 
change were removed on July 3, leading to important price 
adjustments. The total amount outstanding of securities 
which still carried minimum quotations, was given as over 
£755,000,000 and included India Government stock, Irish 
Land, local loans, Transvaal loan, and Turkish, Egyptian, 
Greek and Mauritius guaranteed loans; United Kingdom 
corporation, county and public boards stocks, and Indian 
railway stocks. The Bank of England on July 13 advanced 
its minimum discount rate from 5% to 6%. The next day 
the rate on three months British Treasury bills was advanced 
to 514%, on six months bills to 534 % and on yearlings to6%,. 
Premier Asquith obtained a vote for a credit of £450,000,000, 
the largest figure asked by the Government since the war had 
begun, and bringing the total of the credits up to £2,832,- 
000,000. He explained a statement previously made by him 
to the effect that Government expenditures were averaging 
£6,000,000 per day by saying that this represented all the 
outgoing amounts, war and otherwise. The average daily 
expenditure on the war was given as £4,950,000. 

J.P. Morgan & Co., at the head of a syndicate of American 
bankers, arranged to loan $100,000,000 to the Government 
of the French Republic. The loan was made through the 
medium of a corporation especially created for the purpose, 
under the name of the American Foreign Securities Co., with 
a capital of $10,000,000. Robert Bacon, former Ambassa- 
dor to France, was made President of the company. On 
July 19 the company made a public offering of $94,500,000 
3-year 5% gold notes, dated Aug. 1 1916, at 98 and int., 

ielding about 5.735%. Subscriptions were so pressing that 
instead of the books remaining open until July 24, they were 
closed July 21. For the $100,000,000 which the company 
arranged to lend to the French Government it received the 
obligation of the latter to repay the principal in 3 years, 
together with interest at a rate more than sufficient to cover 
the interest on the company’s note issue. It also received 
from the French Government securities having a value of 
$120,000 ,000. 

To obtain the collateral for this loan the French Govern- 
ment borrowed securities from the French owners much after 
the fashion of the British Government. The securities are 
borrowed for one year, but at the option of the Treasury the 
time can be extended yearly to a maximum of three years. 
On securities thus deposited with the French Government 
the owners are entitled to the interest due on the coupons, 
together with the gain by exchange, if any. They also re- 
ceive each year an allowance equal to 25% of the gross rev- 
enue from the securities without any gain by exchange. The 
Government has the right to purchase the whole or part of 
the securities, at prices named, upon one month’s notice 
being given. The first list of acceptable securities was 
issued on May 5 1916, and included securities, bonds, &c.., 
of Denmark, Norway, Sweden, Holland, Spain, Uruguay, 
Brazil, Argentina, Canada, Egypt and the Suez Canal. On 
May 24 another list was published, which included about 
150 American securities of various classes, comprising bonds 
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Considerable resentment against the action was manifested | of the principal American railroads and of a number of the 


| leading industrial companies. 
| Canada undertook to discourage any but home invest- 
ments. The Government stated that it did not wish to 
| exercise its power to prohibit the offering of foreign securities 
| in Canada, but hoped that Canadian investors would reserve 
' their funds for the forthcoming Canadian war loan. This 
statement was deemed advisable inasmuch as the attention 
of the Minister of Finance had been directed to the fact that 
circulars were being sent out to the Canadian public, recom- 
mending the purchase of foreign government securities 
in the United States, the proceeds of which were 


brought out 
to be used in payment for munitions and supplies purchased 
in the United States. 

Secretary of the Treasury McAdoo on July 10 issued an 
order withdrawing the $15,000,000 of Government deposits 
made the previous September in the three Federal Reserve 
banks in the South ($5,000,000 in each) —Richmond, Atlanta 
and Dallas. On July 13 he also directed the withdrawal of 
£40 000,000 of general Treasury deposits held by the Federal 
Reserve banks. These deposits, owing to the large income 
tax collections at the end of June, had temporarily risen to 
enormous totals, reaching on July 8 $114,930,023, and it 
was now determined to reduce them again in the ordinary 
course of business. As a result of the enormous income tax 
collections, and the deposits of the funds in sub-Treasuries, 
and with the Federal Reserve banks, the money holdings 
and surplus reserve of the New York Clearing House banks 
and trust companies were heavily reduced, producing a tem- 
porary spurt in money rates at this centre. In the two weeks 
from June 24 to July 8 the money holdings of the Clearing 
House institutions fell from $449,914,000 to $385,855 ,000. 
The surplus reserves dropped from $109,502,410 to $53,- 
546,060. On the other hand, Government deposits with the 
Reserve banks which on June 1 were only $46,626,431, had 
by July 1 risen to $111,475,569, and July 8 stood at $114,- 
930,023, as already stated. At the same time, the free gold 
in Sub-Treasuries, after increasing from $66,325,512 June 1 
to $81,909,270 July 1, rose still further to $105,203,672 on 
July 8. The income tax collections during June had reached 
no less than $95,868,114, with the effect of so swelling Gov- 
ernment revenue that total Government receipts for that 
month exceeded the disbursements by no less than $103,- 
322,269. Practically the whole of this great excess accrued 
during the last half of the month; up to June 15 the excess of 
revenues had amounted only to $1,909,220. 

The new clearing system of the Federal Reserve Board, 
providing for the country-wide collection of checks at par, 
went into effect July 15. Coincidently, the New York 
Clearing House adopted new rules and regulations regarding 
collections outside of New York City, so as to bring its collee- 
tion system into harmony with that of the Reserve banks. 
This went into effect Aug. 1. Under the Reserve collection 
system the New York Federal Reserve Bank, while accepting 
checks at par, takes them subject to collection, giving credit 
under a schedule of one, two, four and eight days on distant 
points, the cost of the operation being covered by a service 
charge of 1c. per item. The New York Clearing House 
followed this plan in general, allowing member banks to im- 
pose charges on their customers to correspond with the 
Federal Reserve regulations, but fixed a scale of charges that 
would allow for items to become immediately available and 
covering the rate of interest during the process of collection. 
The Corn Exchange Bank of New York, a State institution, 
with a capital of $3,500,000, surplus and profits of over $7 ,000,- 
000 and deposits in excess of $100,000 ,000, applied for and was 
admitted to membership in the Federal Reserve Bank of N.Y. 

William H. Wallace Jr. of the firm of Kelly & Wallace of 
this city, was suspended from the Stock Exchange for a 
period of one year, and his partner, John Jerome Kelly, al- 
though not involved in the acts charged against Mr. Wallace, 
was suspended for sixty days to prevent the firm from enjoy- 
ing privileges on the floor. Mr. Wallace, a specialist in 
certain stocks, offended in some dealings with an odd-lot house. 

The Canadian Railway Commission on July 6, after two 
years’ deliberation, announced its decision in the application 
of the Canadian roads for a flat 5% inerease in freight rates 
from Port Arthur east. The decision generally increased the 
eastern rates, but in varying amounts from 1 cent to 6 cents 
per 100 lbs. in class tariffs, with numerous changes also in 
commodity rates. 

The Rural Credits Bill became alaw July 17. The President 
delayed affixing his signattire in order to allow him to com- 
ment on its importance. This Federal Farm Loan or Rural 
Credits Act is intended as a companion piece of legislation 
to the Federal Reserve Act, the latter being designed to serve 
the interests of the mercantile community in the way of 
credit, and the former the needs of the farmers in the same 
way, and it was a part of the legislative program which the 
Administration had mapped out for the Democratic Party. 
In addition to the system of 12 Federal land banks and the 
national farm loan associations of borrowers, the Act permits 
the establishment of joint-stock land banks and authorizes 
them to carry on the business of lending directly to borrowers 
on farm mortgage security and issuing farm loan bonds. 
These banks must have a capital of not less than $250,000. 
The new law does not provide for Government aid on the 
same scale as some of the most objectionable of the measures 
that were advocated from time to time in the past. It 
does provide, however, that the Secretary of the Treasury 
shall purchase so much of the minimum capital of $750,000 
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of each of the twelve Farm Loan district banks as may not 
be taken by the public; and on stock thus acquired by the 


Government it is to receive no dividends. It is also provided 
that these district land banks as well as the joint stock land 
banks, may be depositaries of public money, except receipts 
from customs, but no Government funds may be invested 
in mortgage loans or farm loan bonds. The Secretary of 
the Treasury is furthermore authorized, ‘‘in his discretion, 
upon the request of the Federal Farm Loan Board, to make 
deposits for the temporary use of any Federal Land Bank.”’’ 
The aggregate of all sums so deposited is not to exceed 
$6,000,000 at any one time. An important provision, en- 
suring a widening market for the farm loan bonds, is that by 
Section 26 it is provided that “first mortgages executed to 
Federal Land Banks, or to Joint Stock Land Banks, and farm 


loan bonds issued under the provisions of this Act, shall be 


bita 


deemed and held to be instrumentalities of the Government | 


of the United States, and as such they and the income de- 
rived therefrom shall be exempt from Federal, State, muni- 
cipal and local taxation.”’ 

_The Good Roads Bill, authorizing the expenditure in 
five years by the Federal Government, of the sum of $85,- 
000 ,000 for the construction of rural roads, also became a law. 
Of the total $75,000,000 is to be expended for the construe- 
tion of rural post roads, and the remaining $10,000,000 on 
roads within or partly within National forest reservations. 
Kach State must contribute towards the expense of construct- 
ing the roads, within its boundaries, an amount similar to 
that allotted to it. In the fiscal year ending June 30 1917 
$5,000,000 of the sum appropriated was made available for 
expenditure, and each year this sum will be increased to the 
extent of another $5,000,600 until the year 1921, when the 
appropriation will reach $25,000,000, this making the total of 
$75,000,000. The sum for the development of roads all or 
partly within national forests is made available at the rate 
of $1,000,000 a year for ten years. 

The U. S. Senate unanimously confirmed President Wil- 
son’s nomination of John H. Clarke of Cleveland, as Asso- 
ciate Justice of the U. S. Supreme Court, to succeed former 
Justice Hughes. 

Railroad Events and Stock Exchange Matters.—In the stock 
market a general and, in some instances, a pronounced de- 
cline in prices occurred with the industrial securities the 


heaviest sufferers, but with the market extremely dull at the | 


close. The war stocks appeared to be under selling pressure 
throughout the month. Very flattering statements of earn- 
ings were made by some of the industrial concerns, but their 
influence was nil,and sharp declines were experienced in many 
of the leading speculative specialties. It seemed to be felt 
that though profits might be phenomenal for the time being, 
due to the execution of war contracts, sooner or later this 
business must come to an end. Early in the month the up- 
ward spurt in money induced an extensive ealling of loans 
and the industrial shares naturally felt this curtailment of 
banking accommodations most. The proposed Government 
tax on war munitions and explosives and on copper likewise 
exerted an unfavorable influence. Then, also, all the motor 
stocks appeared to be under a cloud, especially Studebaker, 
Willys-Overland and Maxwell Motor. After the middle of 
the month some recovery in these stocks occurred, but there 
was weakness again towards the close. The exceedingly 
favorable statement made by the U. 8S. Steel Corporation 
after the close of business on July 25, might have been ex- 
pected to have a stimulating effect and the market did open 
somewhat higher the next day, but the improvement was 
quickly lost again. In the railroad list continued selling for 
foreign account appeared to be the weakening element, U.S. 
Steel common opening July 1 at 8554, touched 874% July 6, 
dropped to 8314 July 14 and closed July 31 at 8654. Maxwell 
Motor common closed July 31 at 8144, against $134 July 1, 
but in the meantime the stock was down to 69 July 13 and 
up to 825% July 24. 





Stock Fluctuations. July 1. July 31. Range for Month. 

Railroads— Prices tn doll ars per share. Lowest. Highest. 
Atch Top & Santa Fe. 105% z103 z102% July 31 106 July 7 
Baltimore & Ohio---- 89 j85% j85 July 31; 90% July 6 
Canadian Pacific----- 179 177 174% July 28 183% July 5 
Chesapeake & Ohio--- 61% 60% 594 July 28 63% July 6 
Chic Milw & St Paul-- 98 94% 94% July 27 99% July 5 
Neigh a eae 36% 34% 34% July 27 37% July 6 
Great Northern, pref- 120% J117% JlI7\% July 31°=#121 «July 6 
Louisville & Nashville. *132}4 135 *12744 129 127% July 25 133% July 3 
New York Central -- -- 0434 *j10234 104 |j102% July 27; 106% July 6 
N YNH & Hartford- 6§2 58 59 57% July 28 63 July 6 
Norfolk & Western--- 131% 128 125% July 27 132% July 6 
Northern Pacific. -- 113% j110% jllo0) «July 28 114% July 7 
Pennsylvania (par $50) 577 56% 56% July 22; 58% July 6 

(Spoke 97% 954 93% July 27 101% July 6 

Southern Pacific_-_--- 97% 97% 96% July 27° 99% July 6 
Southern Railway ---- 24 22% 22% July 28 25 July 3 
Union Pacific........ 137% 136% 135% July 27 140} July 6 
 Industrials— 
Allis-Chalmers Mfgvtec 24 21% 19 July 19| 24 July 1 

Preferred v t c__--- 75% 74 70% July 18° 77 July 3 
American AgricChem. *65 68 69 66 July 5 69% July 20 
American Beet Sugar- 8724 789 2786 July 14| 96% uly 6 
American Can.--.--- 52% 55% 51% July 10, 56% July 24 
Amer. Car & Foundry- 54% 58% 62 July 8 59% July 24 
Amer Coal Products-- 148 - *140 144% 130 July 11 148% July 6 
Amer Hide & L, pref- 51% 5344 49% July 18 54% July 25 
American Locomotive - 6734 66% 58 July 14. 68% July 5 
Amer Smelt & Ref_--- 93% o4 90% July 13) 96% July. 6 
Amer Steel Foundries. *48!4 50 5214 44% July 14, 53% July 31 
Amer Sugar .......-- *109 110% *109 111 108% July 12 112% July 6 
Amer Tel & Tel....-- *128 128% 129% 128% July 3 129% July 18 
Amer Woolen of Mass- 454 43 44% 43 July 27; 45% July 5 
Amer Writ’g Paper, pf *23 24 *26 28 23 July 11, 29% July 24 
AmerZincL&S (par$25) 38% 33% 29% July 10, 38% July 1 
AnacondaCop (par$50) §1% I78% 77% July 14 83% July 6 
Atl Gulf & W I ctfs_-_- Pe 63 56 4 «=JIniv 12 4A Iniv 20 





' 


| and by July 29 surplus reserves were up again to $109 ,246,3 








Stock Fluctuations. | July 1. July 31. Range Sor Month. 





| 
| 
| 
70% 


Selene al sabe Fy doll ars per share. Lowest. | Highest. 
y comotive_-. 14 | 4 65% July 14) 74% July 1 
Bethlehem Steel Corp 440 \*420 445 419% July 13/ 455 July 7 
pow i Leather. --_- 56% 5414 j52% July 11) 57% July 6 
chile Copper (par $25)| *20% 21%4| *19% 201%} 19% July 14) 21% July 3 
Csiomao ae ton| ae | as | AI uy 8 

< F ce 4ron.! 8 % | 4g July ) uly 
Continental Can.._."/ 100% | *95 98 | 9214 July 13/102 July 6 
Crucible Steel of Amer 74% 68 34 63% July 14. 74% July 1 
ond ee “kage! ; +2 .— ere July 19,*225 July 24 
reneral Electric__-____ 6 i) 6314 July 14; 170% July 24 
General Motors vtc..,;*470 541 (*500 541 465 July 18 510 July 7 
ee ye (B be ccanaadeaail 75 72% 70% July 27; 76% July 6 
sulf States Steel tr etfs *79 82) *721¢ 76 72 July 17 82 July 5 
Insp Con Cop (par $20); 5016 jA7% 746% July 14| 52 July 6 
Inter Agric Corpvtc.| *12% 15 *10 14 12 July 17 14 July 20 
ee oe ae 
eferred tr ctfs_--_| 9 38 794 July 12 3% July 5 
Int Nickel (par$25) vte 46% 44% 42% July 18! 48% July 5 
pee Paper a77 7 | *11 12 yes 11% July 3 zs na July 2 
zackawanna Steel_- -_| 6714 7 65 July 14 3% July 24 
Maxwell Motors tr ctf_| 8134 81% | 69 July 13) 825% July 24 
National ee eT 66 63% 62% July 26; 6634 July 6 
Pittsburgh Coal__.__. | *27 28 %4 26% 25% July 28' 29 July 5 
Pressed Steel Car...-.| a 47% 4734 42% July 14, 50% July 24 
ap a i i ge er ea 

1 & Steel. 495 ‘A | 2 uly uly 
Studebaker Corp (The) } 137 127% 120% July 13, 13734 July 6 
pg Ande Pro 190 195 / 185 July 13 196 | July 5 
Us sti Alcohol! | 133 108 97 July 13 133% July 6 
U 8 Rubber_______._| 541% *51% 53 | 51 July 14 54% July 5& 
tate ioe or *j67 ‘ 684} Hi July 3 373% July 6 
nited States Steel___ 3554 6% 83% Juiy 1 87% July 6 
Western Union Tel. =| *93 94 92% 92% July 13, 95 July 5 





j Quoted ex-dividend during the month and prior to this date. 


z Ex-dividend. 
* Bid and asked price; no sale. 


Money Market.—There was an upward spurt in rates at the 
beginning of the month, but it proved to be of short duration 
and was due entirely, as explained above, to the fact that in 
the process of the huge income tax collections by the Federal 
Government at the close of June large sums of money were 
temporarily locked up in treasury vaults and in the Federal 
Reserve banks. As a result, money holdings of the N. Y. 
Clearing House banks and trust companies in the two weeks 
from June 24 to July 8 were reduced from $449,914,000 to 
$385,855,000, while surplus reserve fell from $109,502,410 
to $53,546,060. But the dislocation was quickly corrected 
10 
and money holdings up to $428,941,000. While the spurt 
was under way call money on July 7 touched 444% and 
July 10, 6%, but July 31 was down again to 2@2'4%%. Rates 
for fixed maturities at one time were 414% per annum for 
periods running from 60 days to 4 months and 444@434 % for 
5 and 6 months. On the closing day of the month(July 31) 
quotations were down to 3@314 for 60 days, 3144 @3%% for 
90 days, 334 for 4 months, and 314 @4 for 5 and 6 months. 
Commercial paper at the close was quoted at 334 @4% for 
60 and 90 days endorsed bills receivable and six months single 
names of choice character; for others the quotation was 414%. 

Foreign Exchange, Silver, &c.—In foreign exchange the 
feature was the unexpected advance from 5% to 6% in the 
minimum rate of discount of the Bank of England on July 13. 
This action was in response to the rfse in money rates here 
at the beginning of the month and was taken with a view to 
equalizing conditions as far as money rates were an influence 
on foreign exchange. But the advance in local money rates 
was the result of entirely ephemeral causes and the upward 
tendency had been partly arrested when the Bank of England 
governors put up their rate. The rumor the next week that 
the rate might be further advanced to 7% proved unfounded 
and probably never had any substantial basis. Some large 
arrivals of securities on account of the British Government 
were announced during the month. The fluctuations in 
sterling were again encompassed within a narrow range, 
(bankers sight bills ranging between 4 75 11-16 and 4 75%), 
the sterling exchange market remaining a more or less arbi- 
trary affair and entirely under the control of the British 
Government. The placing here of the French loan for $100,- 
000,000 through the American Foreign Securities Co. had a 
beneficial influence, not only on French exchange, but in- 
directly also on sterling. There was a resumption at one 
time of gold importations from Ottawa, $12,000,000 being 
received in the week ending the 15th at New York, and later 
there was an arrival of $4,000,000 at Philadelphia from Ot- 
tawa. On July 17th there was also a receipt at New York 
of $20,000,000 of British Treasury gold from Halifax, where 
it arrived, according to unofficial reports, by warship. The 
latter part of the month the return of ease In money at this 


| centre made the task of maintaining sterling exchange a much 


less difficult one, notwithstanding the growing proportions 
of the adverse trade balance against Great Britain. In the 
Continental exchanges the feature was renewed weakness in 
reichmarks, bankers’ sight bills on Berlin getting down to 
715%, with a trifling recovery (to 71 13-16) at the close. Early 
in the month the rate got as high as 74144@74%4, due to the 
arrival of the German merchant submarine Deutschland. 
Austrian kronen followed much the same course as German 
reichmarks, being weak at the close, after an early advance. 
With the advance in the Bank of England rate open market 
discounts at London also advanced and were quoted July 31 


| at 55 for sixty day bills and 534 for ninety day bills. At 
Berlin the private bank rate continued to be quoted at 434%. 


Silver in London again displayed weakness, touching 285¢d. 
July 10, with the close July 31 30 9-16d. Gold importations 
into the United States (all ports) were $62,107,665 and gold 
exports $9,395,035. 


' ceeding weeks. g 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1916. 


Continuing the practice begun by ustwelve years ago, we furnish below a record of the highest and lowest 
prices for each month of 1916 for all the leading stocks and bonds dealt inon the Chicago Stock Exchange. 
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports of 


the dealings as given in the Chicago Stock Exchange official list each day, and in our range we make no dis- 
tinction between sales in small lots and sales in large lots. 


For record of previous years, see ‘‘Chronicle” of Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 31 
1914, page 347; Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 
276; Feb. 6 1909, page 348; Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135, and 
Jan. 21 1905, page 198. 





BONDS January February March Apru May | June July August Seplember | October | November | December 
Low Htgh Low High Low High Low High Low High Low High Low High Low High Low High Low High Low HighLow High 


RAILROAD AND MISCEL- | | 
LANEOUS BONDS | | 

Armour & Co 4)48....---- 1939 9314 D412 94% 947% 941g 94% 931g 94 931g 93%! 931g 93% 93% 9353 312 93% 927% 93% 9314 94 | 93% 94%;| 93% 937 

Booth Fisheries S F D 6s..1926 84 86 | 84 84 83 8312... -... 8412 8412 85 87 | 87lg 88l2 S7lz 88 88 92 91% 92 | 92% 93%) 93 93% 





Calumet & So Chicago 5s_.1927 _... .... - Bold) Ce eee. SEO Se! Celanese Saenlnkee Skbelomenw akan Meee. MEGS Mast -aeetiess pee 5 
Chicago City Railway 58s_.1927 991g 99%, 9912100 99%g 997%, 983g 9912 98% 9914) 98% 995% 99 99%g 987% 9914 99 9925 99 9935, 991g 9912; 9Sle 994, 
Cmecees City a Com mee on tess) Fi 71%) Zig Fits) Tk FE fewee wens) TO. 70: [ican cncclacnn cownlones snast OOM To 7512 80 | 76% 827%; 80 82% 
Chicago Elevated Ry 58_-_.1914'_.... ..../_..- eet Ae, SUR ee fe ak CU RS Ee OS ES ene ne eaten eee RE a Se. 
Chic Pneum Too! Ist 58s...1921 9712 9712 _... -..-. 9914 9914) 97 O75 98 Me. 4 MOM BO blaves ausclecon édnslacan? akeul 2 See oe 99 98%, 98%, 
Chicago Railways 5s___-_-.- 1927 971g 98% 9812 98%, G8!l4 DSle O6lg D8le 96 965, 97 975g 97 977g 9634 9714 961g 97 965g 967% 967, 97 95l2 97 
Do 5s, Series “A’’_...1927 91 91 oa Se oes ae ckin baatie de tmmnl Oe 88 |... ----| 8614 8612 S63, 88 &8 8912) 8734 90 S61le 8Gl4 


Do 4s, Series “B"....1927 73%, 75 691g 715g 70 71'4 6912 70!l2 6912 7044 68 £69 655g 68l2 66 6753 67!2 68 | 68 72 70 72 | 69. 7154 
Do we ee A. | Ce (eee cae) Ce. Ge tlusss 


Do Prior M @ 4s._-.-- 1927 70 2 POS] SER ee, yar: eee PN eee ee ie webelesea’ maar oe) ae 69 61 60 60 
Do Adjust income 48 1927 3612 38 35 3612 35 3812 36 3B jncace «-=--| 33g 3419) 35 15 35 39 3 37 39 41 $0 41 41 4] 
Chicago Telephone 5s_---- 1923 101%, 102!g 1021g 1025s 102 102%, 1011g 101%g 10114 1017g 102 10214 1017g 102 10134102 10178 102!g 1017s 1021s 102!¢ 1027: 10134 1025, 
Chic Union Station 448-1963 ____ ~..- 100% 100% 10014 100% 10014 100'5 --.. ---. 100 100 ----,---- ---- 100 100 10014 10034) 10014 100%3,1001g 100! 
Cicero Gas Co ref g M 68...1932'.... ....\-..- ie gee ae) ores acta ete Ee ee oe Oe ict aa 97 6, ieee 
Commonw Edison 5s___--- 1943 1023 bg 102%, 1025, 102% 1021g 1027, 1021, 1g 10212 102 102%g 102 10214 1017 1021, 1017g 1025s 102!g 1025g 10212 10275; 16234 103 (10214 1027 
Commonwealth Elec 58_..1943 102 102 _...  --.. 1025g 1025 10153 101%, -... 2.~-| 101%g 10134 1015g 10153 10124 101345102 10213)106212 10212:102 102 
Cudahy Pack Ist M 5s__..1924 101% 1017g _... -.-. 10214 1021, 10112 10112 10114 10114 10114 10114 10112 10112 1014g 10112 _--. ~_--1 10214 10214/____. __._|10214 10214 
Cudahy Pack Ist M g 5s_..1946 ____ a ausGlonad “SeaGlabee Wéebliokia mawtluane Chet GES OhbeleRee wate lobed K<bee lowes wewatends .---| 9834 98%, 
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UNEXAMPLED TRADE 
CAUTION ADVISABLE. 


Reynolds, President of the Continental 
National Bank of Chicago.]} 


ACTIVITY, BUT 


George M & Commercial 

The clearings of Chicago banks amounted to $20,- 
541,000,000 in 1916. The gain over the previous 
vear was $4,343,000,000, more than the total 
clearings in 1896. This increase aptly illustrates the 
state of trade in this territory. Never before has the 
volume been so great, and never before has there 
been such a continuous and urgent demand for labor 
on a rising wage scale, or such an incessant cry for all 
kinds of farm products, raw materials and manufac- 
tured articles at increasingly high prices. 

The very natural outcome of the sustained activity 
has been a stream of money flowing into the West 
comparable to the shipments of gold arriving at New 
York. It seems that there is an inexhaustible supply 
of money for almost any sort of expenditure, and the 
banks of the interior have been burdened with a 
surplus of funds, deposits having climbed higher and 
higher. Interest rates have ruled low, especially in 
the competitive banking centres. 

Another striking picture of the wave of prosperity 
that has swept over the country may be had by 


or 


€ 
c 


referring to what the world’s greatest mail order 
houses have done. Sears, Roebuck & Co. distributed 


merchandise to the value of $146,800,000 last year, 
$82,000,000 more than in 1910, and Montgomery 
Ward & Co.’s sales were $63,000,000 in 1916, com- 
pared with $27,000,000 six years before. Much of 
this enormous expansion occurred in the year just 
closed. Any number of instances might he cited to 
show that this is an unprecedented era in the com- 
mercial and industrial life of the nation. The 
packing houses, steel mills, automobile and imple- 


ment makers and car shops—all are rushed to the 
very limit of capacity. 
One almost insurmountable difficulty now con- 


fronts the States west of the Alleghenies. as well as 
the remainder of the country. It arises from the 
condition of the railroads and their inability promptly 
and economically to forward the quantity of freight 
offered. It is the one hindrance that stands out 
conspicuously, and no relief can be expected until 
there is opportunity to rehabilitate properties and 
make extensive additions to rolling stock. Neither 
of these gigantic tasks can be performed in a short 
space of time. Shipments are being delayed to a 
degree that is causing an aggravating loss to mer- 
chants, manufacturers and consumers. The poor 


consumer always suffers and he bears the brunt of 
this trouble. 


Owing to congestion at terminals and 


inadequate facilities generally, his food, wearing 
apparel and coal do not reach destination without 
vexatious delay, and the shortage thereby created or 
threatened helps to advance prices. 

! sincerely hope that the pitiable plight into which 
our transportation systems have been plunged will 
be made a matter of record, and that when the self- 
seeking agitators of the future come to the front 
with their anti-railroad schemes and legislation that 
they will be forcibly reminded of the toll their pre- 
decessors levied upon business and the hardships they 
forced upon the public by destroying the earning 
power and credit of the common carriers, thereby 
making it impossible for them to raise new capital 
for extensions, improvements and equipment that 
would have provided transportation to meet the 
requirements of to-day. Let coming generations, in 
dealing with this subject, profit by the experience of 
the past. Then there will be progress. 

It is interesting to observe how we passed uninter- 
ruptedly from one season to another in 1916. Prior 
thereto there was hesitation in summer, awaiting the 
harvests, and in winter to see what changes the turn 
of the year would bring. There was a universal wish 
to stop and take bearings. In neither the middle nor 
the closing of 1916 was there any appreciable slacken- 
ing. It is true the peace talk proved a disturbing 
influence in security and speculative markets and 
some people rather expected a slowing down in general 
lines would follow the official utterances in favor of 
ending the war. However, business men as a rule 
report that orders exceed corresponding dates in all 
previous years, and payments are said to be made 
with exceptional promptness. 

A great deal has been said and written about what 
will happen to business in this country after hostilities 
cease, but judging by the way the volume keeps up in 
the face of peace rumors, the prospect does not strike 
terror to the heart of the men in charge of the indus- 
trial and commercial enterprises in this part of the 
country. They appear to take the view that our 
present season of marvellous prosperity did not rise 
over night and that it will not disappear in a day; 
that we are better fortified for the coming readjust- 
ments than any other people on earth; and that when 
Europe begins purchasing materials for re-building, 
the American manufacturer and exporter can meet 
foreign competition if aided by proper tariff and 
shipping laws and a measure of Government co- 
operation comparable with that enjoyed by 
Europeans. 

My personal view is that we have reached a point 
where caution is advisable, not because there are signs 
of immediate danger, but because of the fact that 
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we have been taking gold at an unprecedented rate 
and weaving it into our fabric of credit by an expan- 
sion of bank loans. I believe we shall be compelled 
to part with much of this gold some day and when 
that process begins credits will be contracted to a 
certain extent. The point I wish to make is that 
reasonable conservatism now will prepare us for the 
period of readjustment and enable us to go through it 
gradually and with a minimum of unsettlement. 





THE CORPORATION BOND MARKET IN 1916-17. 
[By Wm. L. Ross, Western Manager of Kean, Taylor & Co.} 


Demand in excess of supply was the outstanding 
feature of the high-grade railroad and corporation 
bond market of 1916 and the new year promises little 
change in that condition. 

The abnormal prosperity of many American indus- 
tries during the past year contributed to that condi- 
tion in three respects: First, through a supply of 
funds for extensions and improvements out of earn- 
ings instead of by new security issues. Second, by 
the creation of a feeling of great confidence in the 
soundness of t e issues on the part of investors 
familiar with not only the huge earnings being made, 
but also the improved financial position of the cor- 
porations. Third, by the distribution in the form 
of dividends of unusually large amounts of profits 
which necessarily sought re-investment. 

Just as the first factor reduced the necessity of 
additional issues of securities, so the last two factors 
of splendid earnings and large distributions of profits 
increased the attractiveness of the issues and funds 
available for such investment. 

The same situation prevailed, to a large extent, in 
the field of railroad investments. All past records in 
both gross and net earnings were broken by the steam 
railroads in the United States in 1916, and it is 
stated that for the first time in the history of Ameri- 
:a’s railroads their aggregate net earnings exceeded 
$1,000,000,000 in a single year. For several years 
past the market for railroad securities has suffered 
from a combination of adverse factors, such as a 
number of malodorous receiverships, &c., and a 
feeling that with a fixed charge for service the proper- 
ties were being caught between the rising costs of 
both labor and materials on the one hand, and the 
growing demands for additional service and costly 
regulation by Governmental bodies. The normal 
volume of business, both in passenger and freight, 
more than offset in 1916, in most cases, the heavier 
burdens the properties are bearing, and they showed 
the effects also of the modest increases in rates which 
had been allowed to them as the result of agitation 
extending over the preceding three years. Their 
labor difficulties climaxed in a threatened strike in 
the last half of the year, which, avoided or postponed 
as the case may be as the result of Congressional 
action, still remains unsettled. 

Those who were in touch, however, with railroad 
managements found that managers were approaching 
this labor settlement with far less fear of its outcome 
than would have been felt at an earlier date. This 
confidence in their position was due to their well- 
based belief that at last the American public had 
become fairly well informed on the railroad situation 
and that the undue use of either Governmental power 
or the power of labor organizations against railroad 
properties was resented by a large majority of the 
thinking people. For the first time in several years 





the railroad managements regained their belief in 
the fair-mindedness of the people as a whole when 
they are informed as to a situation. The railroads 
have learned to take their problems direct to the 
people through advertising and they find that the 
public appreciates this frank and open method of dis- 
cussion. In fact the situation now is that the best 
friends the railroads have are not found in the 
Government halls or among their employees, but 
among their passengers and shippers and the public 
in general. 

It was interesting to observe how comparatively 
small an effect the threats of serious labor difficulties 
had upon the market for well-secured railroad issues. 
Thorough explanation can undoubtedly be found in 
the general belief among investors that approximate 
justice will be rendered them in due course. 

Behind all of these specific factors, however, in 
the creation of investmentdemand for railroad and 
corporation securities, wasthe overpowering influence 
of an unprecedented supply of investment capital. 
Throughout practically the entire year institutions 
of deposit were unable to secure a living rate of inter- 
est upon the loans they made, and they were forced 
to make investments in bonds with a considerable 
portion of their funds. Moreover, practically all 
classes of business were abnormally active and ab- 
normally prosperous, and the stockholders were in a 
position to add heavily to their investment holdings. 
Many corporations, believing that they would do well 
to preserve in their treasury a fair amount of the 
accruing profits, bought large blocks of securities for 
their corporate account, and the effect of all of these 
factors, together with the steady growth of bonds in 
public favor, contributed to the great business which 
was done by American bond houses in 1916. 

The favorite occupation of bond dealers and in- 
vestors for some time past has been an effort to 
unveil the future. It is so evident that conditions 
resulting from the European war have been a domi- 
nant factor in American financial conditions that the 
thoughts of everyone naturally turn to the question, 
“What will be the conditions when peace comes’? 
Those who recall the almost unanimous opinion in 
August 1914 that there was nothing but depression 
and grief ahead for American investors during the 
continuation of the great war, are a little chary about 
accepting anybody’s guess as to what will happen 
when peace comes. The greatest economists seem 
to be at loggerheads in their conclusions, but there 
are certain factors which are becoming thoroughly 
outlined now that we are really engaged in a serious 
discussion of peace possibilities. 

The December break illustrated, of course, the in- 
stability of the position of a large number of securi- 
ties, mostly stocks, of corporations whose recent 
prosperity has been based upon war orders or war 
conditions. It is very evident that the consensus of 
investment opinion as to this class of securities is 
definitely adverse. At the same time the speculative 
public is liable to lose sight of the fact that many 
corporations are taking advantage of their very 
profitable war business to finance plant extensions 
and to create working capital which puts them in an 
entirely different position than they werejinjbefore 
the war began. 

The question remains, of course, as to the useful- 
ness of additional plants and working capitalfgafter 
the present demand for their production ends. The 
general effect, however, of their prosperity has been 
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to give them better financial position than they 
enjoyed, in many cases, prior to the war. 

There has been a great excess of speculative en- 
thusiasm over many properties of this sort, and that 
contagion has spread into other fields, such as the 
automobile and the oil industries, with the result 
that many untrained investors have placed their 
funds in properties lacking experienced and capable 
management in some cases, and in other cases lacking 
practically every legitimate excuse for their existence. 
Large losses on such propositions are, of course, in- 
evitable. They come with every wave of prosperity 
which grows a crop of “suckers,” and the present 
one js no exception to the rule. 

In conclusion, attention should be called to the 
fact that at the most modest estimate $2,000,000 ,000 
of American securities, nearly all railroad and cor- 
poration issues, have passed from European holders 
to American holders in the last two years, and our 
American market is still eagerly reaching for such 
issues. In the same period we have absorbed an even 
larger amount of foreign securities, so that to-day 
it is probable that on the balance of investment hold- 
ings the United States is no longer heavily in the 
borrowing class, and it may even be on the other 
side, although an exact opinion on this is not as yet 
available. Assuming an average interest rate of 5% 
upon these investments, which is fair in view of the 
high rates which many of the belligerent nations’ 
loans bear, this means that approximately $200,000,- 
000 of interest will accrue annually to the United 
States as the result of savings on payments that 
formerly went abroad and actual payments to us on 
foreign loans. This is an appreciable addition to the 
national income and the indications are that there 
will be further additions to this rather than a reduc- 
tion. 

The machinery has been created in the last two 
years for our active participation in financing of both 
governmental and private enterprises throughout the 
world, and the American investor is at last beginning 
to consider the use of his funds from something 
approaching the world-wide viewpoint heretofore held 
only by European investors. American investment 
bankers are themselves being rapidly educated in this 
regard, and in turn their knowledge is being used 
among their clients. We believe that the American 
public will in due time respond to the exceptional 
opportunities which are thus being afforded to it. 





THE CHICAGO MUNICIPAL BOND MARKET. 
{By C. W. MecNear of C. W. McNear & Co., Chicago.) 

The municipal bond market in Chicago and the 
Central West during the year 1916 was uneventful. 
The market was very steady and strong, there being 
a constant healthy demand for municipal invest- 
ments. 

Prices have shown a continued upward tendency, 
owing to the fact that the demand for this class of 
security has actually exceeded the supply. At no 
time throughout the year was there any considerable 
surplus in the hands of the dealers. Prices at the 
present time for the various classes of municipal 
securities represent from about 144% to 34% less in- 
terest return than prevailed for the same class of 
securities a year ago. 

Probably the most interesting development in this 
market during the past year has been the increasing 


present time practically all road district bonds from 
Southern States, especially West Virginia, Florida, 
Mississippi, Texas and Louisiana, are selling at prices 
netting the investor from 4.60% to 47%%%. Prior to 
1916 a 5% basis seemed to be the dividing line— 
that is, there was very little market for road district 
bonds netting less than 5%. Bonds of road districts 
and general county obligations in the same State are 
to-day selling on income bases nearer together than 
ever before. This increased demand for road dis- 
trict issues is probably due to the fact that a number 
of the Southern States realized the advantage of issu- 
ing serial bonds for road purposes rather than long 
time single maturity issues. 

A considerable amount of Canadian municipals 
were absorbed in the Chicago territory during the 
last year, although the investing public are now 
discriminating against bonds issued by Canadian 
cities located in the Western Provinces. Provincial 
issues are still in popular demand, as well as issues of 
the cities in the eastern part of Canada. 

The volume of business during 1916 was probably 
approximately equal to that of 1915. The total 
amount of permanent municipal financing in the 
United States in 1916 was about 10% less than the 
year previous. Probably a considerable additional 
amount of municipal issues would have been absorbed 
in this territory if they had been available at the then 
current prices. 

The investor in this market, generally speaking, is 
not inclined to purchase municipals netting less than 
4%. This seems to be the minimum return de- 
manded. There is a very healthy demand for munici- 
pal bonds at the present time, and, if this demand 
continues to exceed the supply, prices will continue 
to advance somewhat. It seems to be the tendency, 
however, on the part of the investor in this market 
to purchase Southern or Western municipal issues of 
smaller municipalities rather than bonds of the larger 
cities when the rate goes below 4%. 








BANKING IN CHICAGO IN 1916. 


In reviewing banking in Chicago for the year 1916 
the following table showing the comparative earn- 
ings of the Chicago banks will be of interest. These 
figures have been especially compiled for us by 
John Burnham & Co. of Chicago. 


Deposits as per calls—National Banks, Nov. 17 1916, and State Banks, Nov. 18 
1916. 





popularity of bonds issued by road districts. At the 





Dividend Book —1916-—— 
Bank— Capital. Rate. Value. Depostts. High. Low 
Adams State........... $50,000 6% Q.-J. 133 $141,144 130 130 
Dene BOGS. 6 <cncannnwe BE weneneue 116 716,143 122 105 
American State Bank__.. 400,000 6% Q.-J 153 2,269,086 192% 188 
Atlas Exchange National. 200,000 ._.----- 116 329,965 118 116 
Auburn State- - - --- _---- 200,000 6% 8.-a 121 536,799 125 125 
Austin Ave. Tr.& Sav--.- 100,000 4% Q.-J 119 250,870 105 90 
Austin National__..---- 100,000 5% Q.-J. 132 725,729 146 145 
Auatin tate. ..6-6ecccs 200,000 8% Q.-J. 131 2,680,287 210 210 
Bank of Comm. & Savs-. 500,000 ...----- 121 282,707 130 120 
Bowmanville National. -- 50,000 6% 8.-a. 142 472,059 160 160 
Calumet National._----- 100,000 8% ann. J. 183 1,400,780 225 225 
Calumet Trust & Savs--- 50,000 8% Q.-J. 132 392,409 200 180 
Capital State Savings.... 200,000 -----.-- 116 650,241 110 105% 
Central Mfg. District-... 250,000 6% Q.-J. 132 1,821,162 162 145% 
Certral Trust Co..-..-.-- 6,000,000 10% Q.-J. 142 54,140,367 206 183 
Chicago City Bk.&Tr.Co. 500,000 12 & 1% ex 212 3,642,702 250 250 
Chicago Savs. Bk. & Tr-- 1,000,000 6% Q.-J. 129 9,659,668 144 138 
Citizens’ State Bank of 
Temata... cccscaus SIO O08 go scases 120 1,262,211 131 116 
Citizens’ Trust & Savs-.-- 50,000 12% Q.-J. 151 825,555 210 210 
City Nat. Bk. of Evans'n 100,000 12% Q.-J. 314 3,134,744 325 325 
Contin’! & Comm, Nat_.21,500,000 12% Q.-J. 200 270,279,307 27344 257% 
Contin’ & Comm. Tr.&S. 3,000,000 12% Q.-J. 200 41,464,961 ___ oa 
Corn Exchange National. 3,000,000 16% Q.-J. 342 97,902,194 430 424 
Depositors’ State & Savs. 300,000 6% Q.-J. 134 1,474,847 150 120 
Drexel State Bank.---... 350,000 6% Q.-J. 147 3,491,506 190 180 
Drovers’ National_...-..- 750,000 10% Q.-J. 151 12,662,058 225 219 
Drovers’ Trust & Savs.._. 250,000 12% Q.-J. 217 4,230,163 325 315 
Edgewater State....---. (er 104 318,256 ... eam 
Englewood State...-----. 200,000 8% Q.-J. 127 1,752,960 163 163 
Fist National.......... 10,000,000 18 & 4% ex. 342 173,863,818 478 467 
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Dividend Book —1916— 
Ba Capital Ra Value. Deposits. High. Low. 
First Nat. of Englewood- 150,000 10 & 5% ex 288 3,879,436 345 340 
First Trust & Savs. Bk 5,000,000 12 & 2°% ex. Sil FSO0F 176 <x - 
Foreman Bros. Bkg. Co 1,600 ,000 7 155 15,578,547 --.- : 
Fort Dearborn National_. 2,000,000 8 (Q.-J 140 43,599,430 235 219 
Fort Dearborn Tr. & Say. 500,000 6 Q.-J 141 4,949,564 175 175 
Franklin Trust & Savings 300,000 5 Q.-J 168 1,720,861 166 157 
Fullerton S'port St. Sav. 200,009 117 524,969 112 109 
Garfield Park St. Saving 200 ,000 Q) -J 133 1,458,308 13214 132 
German Banh 200,000 541,068 120 120 
Greenebaum Sons B.&’I 1,500,000 10 Q.-J 146 7,681,177 - ‘ 
Guarantee Trust & Says 200,000 8% J. & J 144 716,788 145 140 
Halsted Street State... 200,000 6 J. & J. i20 787,598 128 125 
Harris Trust & Savings 2,000,000 r ¥ 30,629,584 650 625 
Hibernian Bgnking Ass'n. 2,000,000 12° 177 29,698,420 - 
Hill (A. H.) & Co. State 200,000 135 508,561 
Home Bank & Trust Co 300,000 8°) Q.-J 133 1,975,046 180 175 
Hyde Park State 200,000 6% Q.-J 138 1,389,483 140 137 
Illinois State 200,000 118 768,119 ~ ? 
Illinois Trust & Savings 5,000,000 16 & 4 ex 335 112,667,435 489 4852 
Irving Park National 100,000 6°) 8.-4a 125 827,417 152 146 
Jefferson Park National 50,000 6% Q.-J5 144 523,188 166 156 
Kasper State. . 400,000 10 & 5% ex 183 5,552,766 304 290 
Kenwood Trust & Savs 200,000 12°, Q.-J 198 2,490,344 205 180 
Krause State Savings > 200,000 8% Mar. 31 1,286,684 — ; 
Lake & State Savings 250,000 4°, Q.-J 31 1,110,160 122 115 
Lake View State 200,000 5% Q.-J 103 1,131,554 110 104 
Lake View Trust & Savs- 400,000 6°, Q-J 14] 3,157,122 185 182 
Lawndale Nationa! 50,000 1,580,405 
Lawndale State 200,000 & Q.-J 201 1,413,411 275 230 
Liberty Trust & Saving 250,000 128 1,807,239 155 150 
Lincoln State 200,000 5° Q.-J 112 693,079 90 89 
Lincoln Trust & Savings 200,000 6° Q.-J 119 608,756 125 120 
Live Stock Exchange Nat. 1,250,000 12 Q.-J 164 18,100,635 253 221 
Logan Square Tr. & Sav 200,000 118 561,355 87 S4 
Madison & Kedzie State 200,000 135 934,521 125 116 
Market ‘Trust & Savings 200,000 4 Q.-J 120 711,044 101 96 
Marquette Park State 200,000 4°), J.-J 33 147,665 135 130 
Mechanics’ & Traders’ St. 200,000 4& 2% ex 3 1,274,337 130 124 
Mercantile Trust & Savs- 250,000 4& 2% ex. 132 2,691,279 151 150 
Merchants’ Loan & Trust 3,000,000 16 & 4% « 375 =—9§85,604,289 455 436 
Michigan Avenue Trust 200,000 8 %Q.-J 143 1,703,421 129 104 
Mid-City Trust & Savs 500,000 8 & 2% « 139 3,696,287 200 193 
Nat. Bank of the Republic 2,000,000 8% Q.-J 167 29,583,625 174 156% 
National City 2,000,000 6% Q.-J 150 37,687,901 160 151% 
National Produce 300,000 6% Q.-J 131 3,193,268 168 163 
North Avenue State 200,000 7% Q.-J 135 3,020,511 115 105 
North Side State Savings 200,000 6° Q.-J 107 1,417,751 130 124 
Northern Trust Co 2,000,000 89, Q.-J 250 37,891,962 274 272 
Northwest State 300,000 8° Q.-J 131 2,168,058 161 156 
Northwestern Tr. & Say 400,000 10 & '$4°% ex 161 6,084,394 280 260 
Oak Park Trust & Say 200,000 10°) Q.-J 160 2,093,534 250 249 
Ogden Avenue State 200,060 106 547,887 105 100 
Peoples Stock Yards State 500,000 12% Q.-J. 153 6,414,719 300 295 
Peoples Trust & Savings 500,000 10 & 2% ex 163 10,491,195 290 280 
Pioneer State 200,000 4° Q.-J 116 659,729 118 107 
Phillip State 200,000 6°% Q. Feb. 15119 845,788 125 120 
Pullman Trust & Savings 200,000 16 & 3° ex 211 4,125,002 250 250 
Ravenswood Nationa! 50,000 6° J.-J 124 445,627 160 150 
Rogers Park National 50,000 6° Q.-J 126 394,874 155 150 
Roseland State Savings 200,000 4% 8.-a. J 135 1,084,881 125 25 
Schiff & Co 200,000 12 & 3% « 153 2,239,959 .- 
Second Security 200,000 142 ,984,504 __- 
Security Bank of Chicago 400,000 8 & 2% ex 23 3,926,351 255 253% 
Sixty-third & Halsted 200,000 5° 8.-a. J. 119 363,883 120 11414 
Sheridan Trust & Savings 200,000 6% Q.-J. 131 2,016,527 173 169 
South Chicago Savings- -- 300,000 S% & 2 ex. 165 3,262,026 230 223 
South Side State 200,000 7% Q.-J. 125 2,289,830 155 140 
Southwest State 200,000) _- ; 127 559,381 121 117 
Southwest Trust & Say 200,000 6% Q.-J. 116 818,155 128 125 
Standard Trust & Savy 1,000,000 6% Q.-J. 149 7,170,864 159 15414 | 
State Bank of Chicago 1,500,000 16° Q.-J 337 31,830,948 430 394 
State Bank of Evanston_- 150,000 12% Q.-J. 291 3,472,723 326 320 
State Bank of W. Pullman 25,000 6% 8.-a 21 379,790 200 150 
Stockmen's Trust & Say 200,000 6 & 2% ex. 145 1,454,927 165 145 
Stock Yards Savings 300,000 16 & 4% ex 189 4,169,033 400 375 
Union Bank of Chicago.. 500,000 69% M.&N. 132 2,796,628 155 145 
Union Trust Co-_.- 1,500,000 8 & 2% ex. 212 33,232,147 320 300 
United States__ 200,000 4% J.-J. 122 611,213 112 110 
Washington Park Nat’! 100,000 10 & 2% ex. 146 2,443,452 250 250 
bn endell State 50,000 20° Q.-J 225 1,400,176 350 350 
. Englewood Ashlat nd 250,000 8% Q.-J. 24 1,127,871 152 151 
bbe Side Trust & Sav 400,000 12° Q.-J. 141 5,107,595 310 310 
West Town State- - 200,000 4% Q.-J. 125 962,679 119 116 
Woodlawn Trust & Sav. 200,000 10 & 2% ex. 192 2,293,268 230 214 


Note 


mercial National Bank; likewise, 
by the stockholders of First 
Nationa! Bank is owned by the stockholders of the Lawndale State Bank, and the 
stock of Second Security Bank is owned by stockholders of Security Bank of Chicago. 


The entire capital stock of the Continental & Commercial Trust & Savings 
Bank and of the Hibernian Banking Association is owned by the Continental & Com- 
the stock of First Trust & Savings Bank is owned 


National Bank of Chicago; the stock of Lawndale 


The book values and quotations of the parent banks include this ownership. 











VOLUME OF BUSINESS ON THE CHICAGO STOCK 
EXCHANGE. 
SALES FOR SERIES OF YEARS. 
No. Shares. Bonds. No. Shares. Bonds. 
1) 1,611,317 11,889,400] 1902______ 1,356,558 $8 967,100 
ee 715,567 9,237 ,600| 1901______ 1,877,883 9,338,700 
| as 385,783 9,085,500] 1900______ 1 424,252 8,735,900 
ee 1,001,417 9,391,000} 1899______3,300,385 12,483 ,650 
as 1,174,931 13,757,000; 1898______ 1.845.313 9,856,800 
J) 1,040,068 14,752,000] 1897_____- 987,772 6,575,000 
1910___--- 894,362 7,347,000} 1896___.__ 1,726,400 4,853,950 
| ae 1,623,495 14,800,000} 1895_.____ 1,386 657 8,382,500 
2066 ....<.- 829,216 15,259,000] 1894._____ 1,553 ,947 10,213,500 
ee 805,984 4,466,200} 1893______ 1,157,701 6,575,650 
3006 ....... 1,234,537 5,858,050} 1892______ 1,175,031 14,198,000 
| 1,544,948 9,556,500] t891_____. 710,000 9,435,000 
ae 1,251,177 5,432,700) 1890______ 1,097 ,000 18,368,000 
1068. ...<- 1,024,002 3,364,160| 1889______ 50,100 18,530,000 





PARTICIPATION IN FRENCH INDUSTRIAL CREDIT 
OF $50,000,000 OFFERED TO PUBLIC. 

Participation in the French industrial credit of $50,000,000, 
arranged for in October last and referred to by us in these 
columns on Oct. 21 and Nov. 11, pages 1468 and 1741, re- 
spectively, is now being offered by Wm. P. Bonbright & Co., 
Inc., to all classes of investors, including individuals, cor- 
porations, investment houses and the smaller banks of the 
country, an opportunity heretofore open exclusively to the 
large banks and financial institutions. Assignable par- 
ticipation certificates in registered form will be issued in de- 
sired amounts by one of the banks participating in the credit. 
The certificates are offered to investors at a price to yield 
about 5°% Interest is payable quarterly in advance 

This credit isestablished by the acceptance and purchase 
by a large number of the principal banks in the United States 
of 90-day drafts, with five renewals, drawn by 74 important 
French industrial concerns. The proceeds of the drafts in 
dollars in New York are used by the French industrial con- 
cerns in the purchase of American goods for export. The 
final drafts mature July 16 1918 and are payable at that date 
in gold dollars in New York. 

The participation certificates will represent pro rata inter- 
ests in the direct and several obligations of each one of the 
74 French industrial concerns of the highest standing, af- 
fording a high degree of diversity, secured by the deposit 
of the following collateral: 

(a) $50,000,000 French Government payable in United States 
gold dollars in New York 15 days after the maturity of the credit. 

(b) $10,000,000 market value of approved bonds, issued by or in neutral 
countries, the value of which, based on the current rate of exchange 
ways to be maintained at 20% of the total amount of the credit. 

The option to take payment wholly or in part in franes at 
a fixed rate of exchange (5.70) affords the possibility, it is 
pointed out, of substantial profit in addition to the stated re- 
turn. If the managers exercise this option for payment in 
francs, the certificate holders will receive their final payment 
and profit in gold dollars in New York. Should French ex- 
change return to par (5.1814), payment of the whole credit 
under this option would add a profit of nearly 10%. 

The entire net proceeds of the credit will be expended in 
the United States for merchandise, the purchase of which is 
thus made possible without the direct shipment of gold. 

Those interested with Wm. P. Bonbright & Co., Ine., in 


notes, 


', is al- 


the management of the new credit are the Guaranty Trust 
Co. and the Bankers Trust Co., both of New York City. 


Original participations, it is stated, have been taken by a 
large number of American banks and trust companies. 





COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 











ASSETS. 
Dec. 30 1916. Nov. 80 1916. June 30 1914. 

Gold and subsidiary coin— $ $ 

Ee a aaa ae 44,506,311 48, S10, 358 28,948,841 

SEES EEE AS i HAD 26 665,854 35,753,507 a7; 160, 111 

NON ee ee ee ee ee 71,172,165 82,563,865 46,108, 952 

Dominion notes______________ 124,750,241 118,842,892 92,114,482 
Deposit with Min’er of Finance 

for security of note circulation 6,861,475 6,856,837 6 667 568 
Deposit in central gold reserves 43,700,000 43, 9 000 3,050,000 
Due from barikes...........-- 179,048,886 71,874,774 123 ,608 ,936 
Loans and discounts__________ 926,769,819 927,: 399. 530 =925,681,966 
Bonds, securities, &c_._______ 262,778,409 260,411 072 102,344,120 
Call and short loans in Canada. 82,569,983 89,395,370 67,401,484 
Call and short loans elsewhere 

ean in Camege 17 3.87 8,13 183,250,389 137,120,167 
I Ne 514, 966 73 "615 , ‘689 71,209,738 

RN Se eee, a) asia! oe 948, 044, 07 a % 1,957,511, 418 1,575,307 .413 

LIABILITIES. 
$ $ 

Capital authorized___________ 188,866,666 188,866, 666 192,866,666 
Capital subscribed_.....-.__- 113,863,966 113,849,166 115,434,666 
Capital paid up___---_-- 113,346,341 113,305,244 114,811,775 
mestese tonne 113, 383,343 113,293,018 113,368,898 
eS a ee eae ee 1 18,7 85, 287 148,197 ,97 1 99,138,029 
Government de ON nt ne AE 43,009 547 63,271,032 44,453,738 
Demand deposits..........-- 621,069, 031 621,484,701 458,067,832 
ree 845,006,717 836,593,269 663,650,230 
ae 40 hanes. 30,324,236 27 .706,820 32,426,404 
mine payanis........_..... 5,241,642 5,372,795 20,096 ,365 
Other liabilities._........____ 3°512.038 13,588,264 12,656,085 

Total, not including pital 

or reserve fund___...... 1,706,948,498 1,716.214,852 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 





SUBSCRIPTION BOOKS TO $250,000,000 BRITISH GOV- 
ERNMENT LOAN CLOSED. 

Subscription books to the new $250,000,000 514% 1 and 
2-year secured convertible gold notes of the United Kingdom 
of Great Britain and Ireland, which were opened on Jan. 24, 
were closed on Jan. 29, instead of the 3lst, as had been 
advertised. It is said by J. P. Morgan & Co., syndicate 
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managers, that the subscriptions aggregated well in excess 
of the $250,000,000 offered, and that the new loan proved 
the most popular of the British loans brought out in this 
country since the war. On account of the large number of 
applications received for the new loan it was found necessary 
to make a material reduction in the allotments. Individual 
subscriptions up to $100,000 were, it is said, made in full, 
while in making allotments on subscriptions over that amount 
a reduction of from 40 to 50° was made. The particulars 
of the loan were given in our issue of Jan. 20, pages 207 
and 208. 








NEW CANADIAN LOAN PROPOSED. 

Minister of Finance White on Feb. 2 asked Parliament 
for authority to float a government loan of $100,000,000 
to meet maturing obligations, to carry on publie works and 
for general purposes. Minister White will try, it is said, 
to raise the funds in Canada about March, but if the con- 
dition of the exchange is not favorable, he will try to place 
the loan in New York City. 








CANADA HOPES TO FINANCE $500,000,000 OF 
MUNITION ORDERS IN 1917. 

Munition orders to the extent of $500,000,000 can be 
placed in Canada during the current year, according to Sir 
Thomas White, Minister of Finance, if the people of the 
Dominion will respond to the call for National service and 
give to the extent of their powers. The ‘‘Monetary Times” 
quotes Sir Thomas as saying: 

The distribution of this money would mean a continuance of favorable 
business conditions which in turn will support the Dominion’s credit in her 
financing for war purchases. All the money distributed from time to time 
by the expenditure should, through saving, be made available for fresh 
credits on the strength of which new orders will be placed. 

Canada can procure all the business which she can finance and shells are 
what Great Britain needs more than anything else. 

According to the estimates of the ‘‘Monetary Times,’’ 
Canada has received $1,095,000,000 war orders of which 
$600 ,000 ,000 is represented by munitions orders since the 
outbreak of war to the end of 1916. The monthly letter of 
the Canadian Bank of Commerce, commenting upon Canada’s 
part in providing munitions said: 

The Minister of Finance has announced that the amount of the munition 
orders for this year will reach $500,000,000; during the past year the value 
of the output has been practically $1,000,000 a day. So large a volume 
of special business will necessarily keep many of the industrial plants of the 
Dominion running at full capacity for months to come. As indicative of 
the demand for munitions it may be stated that the Chairman of the Im- 
perial Munitions Board quite recently issued a special appeal to workers 
in munition plants to forego part of their usual holidays for the purpose 
of increasing the output, adding that the Imperial Minister of Munitions 
had entrusted the production of a large percentage of the Empire's needs 
to the manufacturers of Canada. 

Financing the large orders on hand and those to be placed during the year 
will necessitate borrowing on a larger scale than during 1916. Up to the 
present time the total credits on munitions account granted the Imperial 
authorities by the Dominion Government and the chartered banks amount 
to approximately $250,000.,000 of which $175,000,000 has already been 
advanced. While this has been done without apparent strain, it will be 
necessary in order to carry out the larger undertakings of the current year, 
further to conserve the resources of the nation, and to this end the Minister 
of Finance has made special appeals to the manufacturers and the public. 
In a recent address he said: 

“If every citizen would save to the utmost of his power in these days of 
high world prices for our produce and enormous munition expenditures at 
home, I believe that, notwithstanding the huge increase in our national 
debt which the war will bring, the people of Canada would be stronger 
financially when the war is over than when it started. Great Britain can 
yJlace munition orders on this Continent only to the extent that she can 

orrow money on this side of the Atlantic. That means that Canada can 
get orders for all the munitions she can manufacture if we can provide the 
money, which can be done, providing the people will save and place their 
savings at the disposition of the Government.”’ 





GERMANY’S RENEWAL OF UNRESTRICTED SU B- 
MARINE WARFARE. 

Not only are the recent efforts to bring about peace among 
the belligerents swept aside by Germany’s declarations to 
conduct an unrestricted submarine warfare, conveyed to the 
United States this week, but the relations between Germany 
and this country have once more been brought to the point 
where a break is an imminent possibility. Germany’s move, 
which amounts to a starvation blockade against England, 
was made known in notes delivered on Wednesday to Am- 
bassador Gerard in Berlin and to the State Department at 
Washington by the German Ambassador, Count von Bern- 
storff. The note refers to the failure of Germany and her 
allies to bring about peace, ‘‘owing to the lust of conquest of 
their enemies, who desired to dictate the conditions of peace.” 
“The Imperial Government—in order to serve the welfare of 
mankind in a higher sense and not to wrong its own people— 
is now compelled,”’ says the communication, ‘‘to continue the 
fight for existence, again forced upon it, with the full employ- 
ment of all the weapons which are at its disposal.’ With 
the communication is enclosed a memorandum creating 
barred zones within which all sea traffic is to be attacked be- 





ginning Feb. 1. Such traffic, it sets out, will be opposed in 
the blockade zones around Great Britain, France, Italy and 
in the Eastern Mediterranean. This is virtually a renewal 
and an extension of the submarine blockade of the British 
Isles, which was proclaimed on Feb. 4 1915 and became ef- 
fective Feb. 18 1915. Under it ships were sunk without 
warning until Germany abandoned the practice and gave 
her assurances, in the Sussex case, to abide by international 
law. The Lusitania, Falaba and scores of other ships were 
sunk under the decree. American citizens and American 
ships are warned from entering the war zones, although cere 
tain precautionary measures are suggested for distinguishing 
American steamers not carrying contraband according to 
the German list. 

Under Germany’s edict sailings of American passenger 
steamers may continue undisturbed if the port of destination 
is Falmouth, if the prescribed course of sailing and marking 
is followed, if but one steamer a week sails in each direction, 
and no contraband is carried on the same. The note trans- 
mitted to the State Department by Ambassador von Bern- 
storff is as follows: 

Washington, January 31 1917. 
Mr. Secretary of Slate: 

Your Excellency was good enough to transmit to the Imperial Govern- 
ment a copy of the message which the President of the United States of 
America addressed to the Senate on the 22d inst. The Imperial Govern- 
ment has given it the earnest consideration which the President's statements 
deserve, inspired as they are by a deep sentiment of responsibility. 

It is highly gratifying to the Imperial Government to ascertain that the 
main tendencies of this important statement correspond largely to the de- 
sires and principles professed by Germany. These principles especially 
include self-government and equality of rights for all nations. 

Germany would be sincerely glad if in recognition of this principle coun- 
tries like Ireland and India, which do not enjoy the benefits of political in- 
dependence, should now obtain their freedom. 

The German people also repudiate all alliances which serve to force the 
countries into a competition for might and to involve them in a net of self- 
ish intrigues. 

On the other hand, Germany will gladly co-operate in all efforts to pre- 
vent future wars. The freedom of the seas, being a preliminary condition 
of the free existence of nations and the peaceful intercourse between them, 
as well as the open door for the commerce of all nations, has always formed 
part of the leading principles of Germany's political program. 

All the more the Imperial Government regrets that the attitude of her 
enemies, who are so entirely opposed to peace, makes it impossible for the 
world at present to bring about the realization of these lofty ideals. Ger- 
many and her allies were ready to enter now into a discussion of peace and 
had set down as basis the guaranty of existence, honor and free development 
of their peoples. 

Their aims, as has been expressly stated in the note of Dec. 12 1916, were 
not directed toward the destruction or annihilation of their enemies, and 
were, according to their conviction, perfectly compatible with the rights of 
the other nations. 

As to Belgium, for which such warm and cordial sympathy is felt in the 
United States, the Chancellor had declared only a few weeks previously 
that its annexation had never formed part of Germany's intentions. The 
peace to be signed with Belgium was to provide for such conditions in that 
country, with which Germany desires to maintain friendly neighborly re- 
lations, that Belgium should not be used again by Germany's enemies for 
the purpose of instigating continuous hostile intrigues. 

Such precautionary measures are all the more necessary, as Germany's 
enemies have repeatedly stated, not only in speeches delivered by their 
leading men, but also in the statutes of the economical conference in Paris, 
that it is their intention not to treat Germany as an equal, even after peace 
has been restored, but to continue their hostile attitude and especially to 
wage a systematical economical war against her. 

The attempt of the four allied Powers to bring about peace has failed, 
owing to the lust of conquest of their enemies, who desired to dictate the 
conditions of peace. Under the pretence of following the principle of na- 
tionality, our enemies have disclosed their real aims in this way, viz. :To 
dismember and dishonor Germany, Austria-Hungary, Turkey and Bul- 
garia. To the wish of reconciliation they oppose the will of destruction. 
They desire a fight to the bitter end. 

A new situation has thus been created, which forces Germany to new de- 
cisions. For two years and a half England has been using her naval power 
for a criminal attempt to force Germany into submission by starvation. 

In brutal contempt for international law, the group of Powers led by Eng- 
land does not only curtail the legitimate trade of their opponents, but they 
also, by ruthless pressure, compel neutral countries either altogether to 
forego every trade not agreeable to the Entente Powers, or to limit it ac- 
cording to their arbitrary decrees. 

The American Government knows the steps which have been taken to 
cause England and her allies to return to the rules of international law and 
to respect the freedom of the seas. The English Government, however, 
insists upon continuing its war of starvation, which does not at all affect the 
military power of its opponents, but compels women and children, the sick 
and the aged, to suffer for their country pains and privations which endanger 
the vitality of the nation. 

Thus British tyranny mercilessly increases the suffering of the world; in- 
different to the laws of humanity, indifferent even to the protests of the neu- 
trals whom they severely harm, indifferent even to the silent longings for 
peace among England’s own allies. Each day of the terrible struggle causes 
new destruction, new sufferings. Each day shortening the war will, on 
both sides, preserve the life of thousands of brave soldiers and be a bene- 
fit to mankind. 

The Imperial Government could not justify before its own conscience, 
before the German people and before history the neglect of any means des- 
tined to bring about the end of the war. Like the President of the United 
States, the Imperial Government had hoped to reach this goal by negotia- 
tions. 

After attempts to come to an understanding with the Entente Powers 
have been answered by the latter with the announcement of an intensified 
continuation of the war, the Imperial Government—to serve the welfare of 
mankind in a higher sense and not to wrong its own people—is now com- 
pelled to continue the fight for existence, again forced upon it, with the full 
employment of all the weapons which are at its disposal. 

Sincerely trusting that the people and the Government of the United 
States will understand the motives for this decision and_its necessity, the 
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Imperial Government hopes that the United States may view the new situa- 
tion from the lofty heights of impartiality and assist on their part to prevent 
further misery and unavoidable sacrifice of human life. 

Enclosing two memoranda regarding the details of the contemplated 
military measures at sea, I remain, &c., 

(Signed.) J. BERNSTORFF. 

Two versions of the memorandum indicating the barred 
zones have been published, one as received at Sayville by 
wireless from Berlin, and the other the text as presented to 
the State Department by Count von Bernstorff. We print 
the latter below: 

From Feb. 1 1917 sea traffic will be stopped with every available weapon 
and without further notice in the following blockade zones around Great 
Britain, France, Italy and in the eastern Mediterranean: 

In the North. 

The zone is confined by a line at a distance of twenty sea miles along the 
Dutch coast to Terschelling Fireship, the degree (meridian?) of longitude 
from Terschelling Vireship to Udsire; a line from there across the point 62 
degrees north 0 degrees longitude to 62 degrees north 5 degrees west, further 
to a point three sca miles south of the southern point of the Faroe Islands; 
from there across point 62 degrees north 10 degrees west to 61 degrees north 
15 degrees west, then 57 degrees north 20 degrees west to 47 degrees north 
20 degrees west, further to 43 degrees north 15 degrees west, then along the 
degree of latitude 43 degrees north to twenty sea miles from Cape Finis- 
terre and at a distance of 20 sea miles along the north coast of Spain to the 
French boundary. 

In the South—The Mediterranean. 

For neutral ships remains open the sea west of the line Pt. des Espiquette 
to 38 degrees 20 minutes north and 6 degrees east, also north and west of a 
zone 60 sea miles wide along the north African coast, beginning at 2 degrees 
longitude west. For the connection of this sea zone with Greece there is 
provided a zone of a width of twenty sea miles north and east of the follow- 
ing line: 38 degrees north and 6 degrees east to 38 degrees north and 10 de- 
grees west to 37 degrees north and 11 degrees 30 minutes east to 34 degrees 
north and 22 degrees 30 minutes east. From there leads a zone twenty sea 
miles wide west of 22 degrees 30 minutes eastern longitude into Greek terri- 
torial waters. 

Neutral ships navigating these blockade zones do so at their own risk. 
Although care has been taken that neutral ships which are on their way 
toward ports of the blockade zones on Feb. 1 1917, and have come in the 
vicinity of the latter, will be spared during a sufficiently long period, it is 
strongly advised to warn them with all available means in order to cause 
their return. 

Neutral ships which on Feb. 1 are in ports of the blockade zones can with 
the same safety leave them. 

The instructions given to the commanders of German submarines provide 
for a sufficiently long period during which the safety of passengers on un- 
armed enemy passenger ships is guaranteed. 

Americans en route to the blockade zone on enemy freight steamers are 
not endangered, as the enemy shipping firms can prevent such ships in time 
from entering the zone. 

Sailing of regular American passenger steamers may continue undisturbed 
after Feb. 1 1917, if— 

(A) The port of destination is Falmouth. 

(B) Sailing to or coming from that port, course is taken via the Scilly 
Islands and a point 50 degrees north 20 degrees west. 

(C) The steamers are marked in the following way, which must not be 
allowed to other vessels in American ports: On the ship's hull and super- 
structure three vertical stripes one meter wide, each to be painted alter- 
nately white and red. Each mast should show a large flag checkered white 
and red, and the stern the American national flag. Care should be taken 
that during dark national flag and painted marks are easily recognizable 
from a distance and that the boats are well lighted throughout. 

(D) One steamer a week sails in each direction, with arrival at Falmouth 
on Sunday and departure from Falmouth on Wednesday. 

(E) United States Government guarantees that no contraband (accord- 
ing to German contraband list) is carried by those steamers. 


One of the differences between the Sayville version and 
that of the State Department is contained in the first para- 


graph, which in the wireless dispatch reads as follows: 

From Feb. 1 1917, within barred zones around Great Britain, France, 
Italy and in the Eastern Mediterranean, as outlined in the following, all 
sea traffic forthwith will be opposed. Such barred zones are: 


There are differences too in the body of the memorandum, 
but the principal one is an additional sentence (in the wireless 
version) in paragraph marked B (indicating the conditions 
under which traffic will be unmolested), this sentence stating 
“along this route no German mines will be laid.’’ Copies of 
maps on which the barred zones are outlined are submitted 
by the German Government along with the above docu- 
ments. 


The second memorandum delivered with Germany’s note 
by Ambassador von Bernstorff, was not made publie until 
yesterday (Friday) by the State Department. It is stated 
that the understanding is that it was prepared at the German 
Embassy on instructions from Berlin prior to President 
Wilson’s message to the Senate on a world peace federation, 
and withheld then on account of the address. When Count 
von Bernstorff received the note and memorandum from 
Berlin on Wednesday, he decided to deliver with them the 
original document prepared by him. This memorandum 
like the one quoted above, made known Germany’s inten- 
tion to make full use of her submarine service on Feb. 1. 
We print the second memorandum below: 


After bluntly refusing Germany’s peace offer the Entente Powers stated 
in their note addressed to the American Government that they are deter- 
mined to continue the war in order to deprive Germany of German provinces 
in the west and east, to destroy Austria-Hungary and to annihilate Turkey. 
In waging war with such aims the Entente Allies are violating all rules of 
international law, as they prevent the legitimate trade of neutrals with the 
Central Powers, and of the neuirals among themselves. 

Germany has so far not made unre:tricted use of the weapon which she 
possesses in her submarines. Since the Entente Powers, however, have 


made it impossible to come to an understanding based upon equality of 
rights of all nations, as proposed by the Central Powers, and have instead 
declared only such a peace to be possible which shall be dictated by the 
Entente Allies and shall result in the destruction and the humiliation of the 
Central Powers, Germany is unable further to forego the full use of her 
submarines. 

The Imperiai Government, therefore, does not doubt that the Govern- 
ment of the United States will understand the situation thus forced upon 
Germany by the Entente Allies’ brutal methods of war and by their deter- 
mination to destroy the Central Powers, and that the Government of the 
United States will further realize that the now openly disclosed intention 
of the Entente Allies gives back to Germany the freedom of action which 
she reserved in her note addressed to the Government of the United States 
on May 4 1916. 

Under these circumstances Germany will meet the illegal measures of her 
enemies by forcibly preventing, after Feb. 1, 1917, in a zone around Great 
Britain, France, Italy and in the eastern Mediterranean, all navigation, 
that of neutrals included, from and to England and from and to France, 
&c., &c. All ships met within that zone will be sunk. 

The Imperial Government is confident that this measure will result in a 
speedy termination of the war and in the restoration of peace, which the 
Government of the United States has so much at heart. Like the Govern- 
ment of the United States, Germany and her allies had hoped to reach this 
goal by negotiations. Now that the war, through the fault of Germany’s 
enemies, has to be continued, the Imperial Government feels sure that the 
Government of the United States will understand the necessity of adopting 
such measures as are destined to bring about a speedy end of the horrible 
and useless bloodshed. 

The Imperial Government hopes all the more for such an understanding 
of her position, as the neutrals have under the pressure of the Entente 
Powers suffered great losses, being forced by them either to give up their 
entire trade or to limit it according to conditions arbitrarily determined by 
Germany's enemies in violation of international law. 


An Associated Press dispatch dated at Berlin on Jan. 30, 
but not received at Sayville in time before publication on 
Feb. 1, stated that Dr. William von Stumm, Under Secretary 
of Foreign Affairs, had advised the Press representative that 
Count von Bernstorff was fully informed with respect to 
“the Government’s present attitude on the question of 
armed merchantmen.’”” The Under Secretary was quoted as 
saying: 

There has been no change of views since the issuing of the German memo- 
randum on this subject last February, in which it was announced that 
Germany regarded such vessels as warships and that the German naval 
forces would after a short period of grace be instructed to treat them as 
such. 

The Associated Press dispatch further says: 

The unconcealed intention of the Entente Governments, as revealed by 
the speeches of the Ministers and instructions to ship masters, to arm all 
traders for attack, not defense, he declared, had forced the urgency of the 
question upon tht attention of the Government, adding: 

“The American standpoint is that merchant ships may not be armed 
offensively nor use their armament offensively, but in addition to the 
British instructions captured on the Woodfield and communicated to 
neutrals in the German memorandum of February, showing unmistakably 
the offensive purpose of procedure, we now have similar secret instructions 
of the French Government to armed merchantmen, found on a French 
prize and published by the German press yesterday, ordering that fire be 
opened as soon as a submarine is within good range and recommending 
attempts to ram submarines, submerged or on the surfacre. 

‘Furthermore, there is the recent declaration of one of the British 
Ministers, along the same lines, and the British papers are full of discussion 
of the necessity of a heavier and more numerous armament in order to 
attack submarines successfully. 

“In view of ail this there can be no doubt, even in American minds, of the 
offensive nature of the present armaments and of the design to use them 
offensively against small craft conducting operations in legitimate and 
recognized ways of cruiser warfare.’’ 

The Under Secretary then turned to the subject of peace discussions and 
President Wilson's message and to the current report that Germany might, 
to satisfy the demands here and in neutral countries, make some announce- 
ment of its intentions regarding Belgium. 

“No,’’ said Dr. von Stumm. ‘Any announcement which Germany 
might publish now, after the Entente has announced its intention to crush 
Germany and wrest from it Alsace-Lorraine, would look as if we were 
asking for peace, cringing under the insolent attitude of our adversaries. 
As for Belgium, our Chancellor has already announced that we have no 
intentions regarding that country.’ 


In dispatches from Washington on Jan. 30 stating that 
information had reached there to the effect that Germany 
and her allies were considering communicating to the State 
Department a virtual warning that Americans should keep 


off armed merchant ships of belligerent nations it was stated: 

It is not known just when or in what manner the warning may be con- 
veyed, but Germany apparently has been paving the way for such a step 
for several weeks by submitting to the State Department a series of state- 
ments alleging specific instances in which merchant craft of the Entente 
Powers have used offensively against submarines guns carried ostensibly 
for defense. 


The fact that hospital ships would be affected by Ger- 
many’s new edict was made known by the Admiralty in the 


following wireless message received at Sayville on Jan. 31: 

The German Government has convincing evidence in hand that hostile 
hospital ships frequently are misused for the transportation of ammunition 
and troops. The Government has communicated these proofs to the 
British and French Governments by diplomatic means. 

At the same time it is declared that hospital ships passing on the military 
route of the hostile army engaged in France and Belgium, within the lines 
Flamborough Head-Derschelling, on the one hand, and Thames-Land’s 
End, on the other, shall be no more treated as such. Hostile powers are 





free to use hospital ships for the transportation of wounded and sick army 
members on ways outside this district. 





The barring of other sea routes is reserved, in case further misuse of 
hospital ships in violation of international law. 
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An official statement issued at London on the same date 
as the above announcement said that if the German declara- 
tion of no longer tolerating hospital ships between a line 
drawn from Flamborough Head, England, to Terschelling, 
Netherlands, and a line from Land’s End, England, to 
Ushant, France, was carried out, reprisals would be taken 
immediately. The London statement follows: 

The German Government announce that ‘‘they have conclusive proof 
that in several instances enemy hospital ships often have been misused 
for the transport of munitions and troops.’’ They also state that they 
have placed these proofs, through diplomatic channels, before the British 
and French Governments and have, at the same time, declared that the 
traffic of hospital ships on military routes for the forces fighting in France 
and Belgium within lines drawn between Flamborough Head and Terschel- 
ling, on one hand, and from Ushant to Land’s End, on the other, will 
be no longer be tolerated. 

The British Government has received no such communication through 
diplomatic channels, or otherwise, from the German Government as alleged 
and they most emphatically deny that British hospital ships have been 
used for the transport of munitions and troops or in any way contrary 
to the Hague Convention for the adaptation of the principles of the Geneva 
Convention to maritime war. 

Under the Convention, the belligerents have the right to search hospital 
ships, and the German Government have, therefore, an obvious remedy 
in case of suspicion—a remedy which they never have utilized. 

From the German Government's statement that hospital ships will 
be no longer tolerated within the limits mentioned only one conclusion 
«an be drawn—viz., that it is the intention of the German Government 
to add yet other and more unspeakable crimes against the law of humanity 
to the long list which disgraces their record. In these circumstances the 
British Government has requested the United States Government to 
inform the German Government that his Majesty’s Government has de- 
cided that if the threat is carried out reprisals will immediately be taken 
by the British authorities concerned. 








GERMANY STAKES ALL AND WILL 
CHANCELLOR DECLARES. 

The declaration that ‘‘we have been challenged to fight 
to the end—we accept the challenge, we stake everything, 
and we shall be victorious,’’ was made by Chancellor von 
Bethmann Hollweg at a session of the Ways and Means 
Committee of the Reichstag on Jan. 31 in which the entire 
war situation was dealt with and the new steps planned 
by the Central Powers were considered. The press dis- 
patches of the Chanecellor’s remarks were not received in 
the United States until Thursday (Feb. 1), the day after 
Germany’s advices concerning its proposed unrestricted 
warfare had been made known. In his address the Chan- 
eellor explained why in March and May of last year he had 
opposed unrestricted submarine war, and why again in 
September, ‘‘according to the unanimous judgment of the 
political and military authorities the question was not con- 
sidered ripe for decision.’””’ He repeated his previous ut- 
terance that as soon as he, in agreement with the supreme 
army command, reached the conviction that ruthless sub- 
marine war would bring Germany nearer a victorious peace, 
then the U-boat war would be started. His remarks on 


this point were as follows: 

By this development of the situation the decision concerning submarine 
warfare has been forced into the last acute stage. The question of U-boat 
war, aS members of the Reichstag will remember, has occupied us three 
times in this committee, namely, in March, May and September cf last 
year. On each occasion in an exhaustive statement I expounded the 
points for and against in this question. I emphasized on each occasion 
that I was speaking pro tempore and not as a supporter in principle or op- 
ponent in principle of the unrestricted employment of U-boats, but in 
consideration of the military, political and economic situation as a whole. 

I have always proceeded from the standpoint whether U-boat war would 
bring us nearer victorious peace or not. Every means, I said in March 
that was calculated to shorten the war constitute the most humane policy 
to follow. When the most ruthless methods are considered best calcu- 
lated to lead us to victory, and swift victory, I said, then they must be 
employed. 

This moment has now arrived. Last autumn the time was not yet 
ripe, but to-day the moment has come when, with the greatest prospect 
of success, we can undertake the enterprise. We must, therefore, not 
wait any longer. 

Where has there been any change in the situation? In the first place, 
the most important fact of all is that the number of our submarines has 
been very considerably increased as compared with last spring, and there- 
by a firm basis for success has been established. 

The second co-decisive reason is the bad cereal harvest of the world. 
This fact already confronts England, France and Italy with serious diffi- 
culties which by means of unrestricted U-boat war will be brought to a 
point of unbearableness. The coal question, too, is a vital question in 
war. Already it is critical, as you know, in Italy and France. Our sub- 
marines will make it still more critical. 

To this must be added, especially as regards England, the supply of ore 
for the production of munitions, in the widest sense, and of timber for 
coal mines. The enemy's difficulties are rendered still more acute by the 
increasing lack of cargo space. In this respect time and U-boat and cruiser 
warfare have prepared the ground for the decisive blow. 

The Entente suffers owing to lack of cargo space. The lack makes it- 
self felt in Italy and France, no less than in England. If we may now ven- 
ture to estimate the positive advantages of unrestricted U-boat war at a 
very much higher value than last spring the dangers which arise for us 
from U-boat war have correspondingly decreased since that time. 

The Chancellor discussed in detail the political situation, 
and then referred to military affairs as follows: 

A few days ago Field Marshal von Hindenburg described the situation 
to me thus: Our front stands firm on all sides. We have everywhere 
the requisite reserves. The spirit of our troops is good and confident. 


WIN 


The military situation as a whole permits us to accept all the consequences 


which unrestricted U-boat warfare may bring, and as this U-boat war is 
the means of injuring our enemies the most grievously it must be begun. 
The Admiralty staff and the high seas fleet entertain the firm convic- 
tion—conviction which has practical support in the experience gained in 
U-boat cruiser warfare—that Great Britain will be brought to peace by 
arms. Our Allies agree with our views. Austria-Hungary adheres to 
our procedure also in practice. Just as we lay a blockaded area around 
Great Britain and the west coast of France, in which we will try to pre- 
vent all shipping traffic to the enemy countries, Austria-Hungary declares 
a blockaded area around Italy. 

To all neutral countries a free path for mutual intercourse is left .out- 
side the blockaded area. To America we offer as we did in 1915, safe 
passenger traffic under definite conditions, even with Great Britain. 
The Chaneellor here read the note to the United States 
and said that corresponding notes had been sent to the other 


neutral States. He concluded as follows: 

No one among us will close his eyes to the seriousness of the step we 
are taking. That our existence is at stake every one knows since Aug. 
4 1914, and this has been brutally emphasized by the rejection of our 
peace offer. When in 1914 we had to seize and have recourse to the sword 
against Russia’s general mobilization, we did so with the deepest sense 
of responsibility toward our people and conscious of resolute strength, 
which says: ‘‘We must, therefore we can.’’ Endless streams of blood 
have since been shed, but they have not washed away the ‘‘must’. and 
the ‘‘can.”’ 

In now deciding to employ our best and sharpest weapon, we are guided 
solely by sober consideration of all the circumstances that come into the 
question and by the firm determination to help our people out of the dis- 
tress and disgrace which our enemies contemplate for them. Success lies 
in a higher Hand, but as regards all that human strength can do to enforce 
success for the Fatherland, be assured, gentlemen, that nothing has been 
neglected. Everything in this respect will be done. 





EXTENSION OF BRITISH MINE FIELD. 


Announcement was made on Jan. 27 that the British Gov- 
ernment had notified the State Department at Washington 
that it had considerably extended the zone in the North Sea 
which is ‘‘dangerous for shipping.’’ The warning, it is 
stated, puts the “dangerous zone” in the following waters: 

Area comprising all the waters except Netherlands and Danish territorial 
waters lying to the southward and eastward of a line commencing four 
miles from the coast of Jutland in latitude 56 degrees north, longitude 8 
degrees east from Greenwich, and passing through the following positions: 
Latitude 56 degrees north, longitude 6 degrees east, latitude 54 degrees 45 
minutes north, thence to a position in latitude 53 degrees 37 minutes north, 
longitude 5 degrees east, seven miles off the coast of Netherlands. 

The warning is interpreted in official circles, it is said, as 
meaning that mines have been laid by the British Govern- 
ment in the waters designated above. Regarding the an- 
nouncement, the New York ‘‘Tribune’’ on Jan. 28 said: 

Hamburg, Bremen and Cuxhaven, besides the North Sea end of the Kiel 
Canal, are blocked if this new British measure can be made effective. The 
German fleet, or German raiders, could emerge only by following the coast 
of Holland or Denmark, or by sailing through the Skagerack. 

Naval experts believe that undoubtedly the British purpose is to restrict 
as much as possible the movements of the German fleet. In case it should 
emerge again for a skirmish such as that off Jutland, the British would 
have a tremendous advantage if the Germans were hampered by mine fields 
in making their retreat. 

The State Department announcement defining the territory mined was 
not exactly clear as to latitude and longitude, and Department officials de- 
clined to interpret the warning, but apparently the new mine field would 
stretch from the territorial waters of Denmark to near the Netherlands coast. 

As a result of the new measure, Scandinavian traffic with 
Holland, it was pointed out, would be greatly hampered, 
as will the Danish fishing industry. 





ARRIVAL IN U.S.OF NEW AUSTRIAN AMBASSADOR. 


Count Adam Tarnowski von Tarnow, named by the 
Austro-Hungarian Government as Ambassador to the United 
States in November, arrived in this country on the steamer 
Noordam on the Ist inst. The new Ambassador sailed from 
Rotterdam on Jan. 13, after considerable negotiations 
looking to his safe conduct. The Entente Powers, after 
refusing to grant a safe conduct, made known their decision 
to let the new envoy come through without hindrance, in 
consideration, it was said, of the representations made by the 
United States Government. With his arrival here the 
Ambassador expressed his surprise at the issuance of the new 
German note on submarine warfare. He succeeds as Am- 
bassador, Dr. Constantin Dumba, who was recalled by the 
Austrian Government in Sept. 1915. 





MEASURES TAKEN TO PREVENT NEUTRALITY 
VIOLATION S—STOPPAGE OF SAILINGS. 
Following the receipt in this country of the German 
note regarding the adoption of an unrestricted submarine 
warfare, precautions were taken by Dudley Field Malone, 
Collector of the Port of New York, to maintain the neu- 
trality of this port. On the night of Jan. 31, orders were 
issued to the torpedo boats stationed at Quarantine not to 
permit any vessel of any description to pass out to mid- 
ocean. The order, which was modified the next day, was 
given, it is stated, because it was rumored that some of the 
German vessels interned at this port would try to make a 
dash for liberty. Stories were circulated that the ships 





interned at Hoboken had received orders from Germany 
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to destroy all the ship’s papers and to dismantle parts of 
their machinery which would make difficult the early use 
of the vessels if diplomatic relations between this country 
and Germany were severed. <A inspection of all 
interned ships was immediately made by the Federal Neu- 
trality Squad, which is composed, it is stated, of about 
two hundred men under orders fromthe Collector of the Port. 
The inspection is said to have failed to reveal efforts on the 
part of the crews of the vessels to dismantle the machinery, 


close 


or to otherwise prepare for an early sailing. 

As to the possibility of an-attempt to escape from the 
harbor it is said that the interned have 
enough coal to enable them to take even a very short voy- 
age. There are over thirty German ships now tied up in 
this port representing a total tonnage of over 300,000 tons. 
The Government vessels guarding the neutrality of this 
port, it is said, have received orders to make very careful 
examinations of all vessels leaving or arriving off Quaran- 
tine in order to prevent neutrality violations. 


none of vessels 


The agents of the American line steamer St. Louis, 
was to have 


which 
sailed for Liverpool to-day, have been requested 
by Washington authorities 
until further notice. 

The regular daily 


to delay the steamer’s departure 


mail and passenger service between 


Norway and England was stopped vesterday, Feb. 2, ac- 
cording to the ‘‘Evening Post.’ It is also said that the 


Norwegian Post Office is declining to accept mail for the 
United States, as both the direct route and that by way of 
England is closed. The Norwegian-American liner Kristiania- 
fjord, which was to have sailed from Christiania, Norway, 
on Feb. 1, for this port, has been held up, it is said, until 
further notice. The Spanish Minister of Marine, it is stated, 
has telegraphed instructions to all Spanish port authorities 
to suspend all sailings until further notice. 


The German freighter Liebenfels sunk at her moorings 
off Charleston, N. C., on Feb. 1. The vessel had been 
interned since the beginning of the war, and was anchored 
about half a mile from the city water front. Circumstances 
surrounding the vessel, which was of 2,830 tons gross, tend to 
show, it is said, that she was scuttled by her own crew. She 
was in charge of Captain Klattenhoff, who, it is said, has 
refused to give any information concerning the vessel’s 
sinking. The Treasury Department at Washington, it is 
stated, has notified Collector Frederick C. Peters at Charles- 
ton to obtain the stories of the crew regarding the sinking, 
and any other evidence in order to make a detailed report. 

The arrival of the German note in this country has also 
had its effect upon trans-atlantic war risk insurance rates, 
many of the companies, it is said, are now asking 10°, prac- 
tically double the rate prevailing before the German note 
arrived. The Mediterranean rate held at about 10°%, and 
it is said that some underwriters would not quote on this class 
of business lower than 12%. The transatlantic rate on ship- 
ments by American passenger ships was increased from 3 to 
4%, while other neutral tonnage and American freighters 
were placed practically upon the same basis as belligerent ves- 
sels. Shipments via the Suez Canal are being underwritten 
at 12%, it is stated, while Far Eastern shipments by way of 
Panama and the Pacific Coast are now 3%. 





INCIDENTS BEARING ON THE CLOSING IN DECEM- 
BER OF THE TOKIO STOCK EXCHANGE. 

The following relative to the closing on Dee. 13 of the 
Tokio Stock Exchange (the suspension lasted but a few days 
and was occasioned as noted in our issue of Dee. 16 by Ger- 
many’s peace overtures) appeared in the New York ‘‘Evening 
Post”’ of January 20:: 

A gogai issued by a Tokio paper first announced the news of the peace 
proposal. Osaka Shosen Kaisha shares were being dealt in. They 
dropped 50 points on the first quotation. Unprecedented disorder and 
turmoil followed in the Stock Exchange and its neighborhood. Panic- 
stricken brokers were hurrying to disengage themselves from a drastic 
slump that was anticipated. The telephones were kept busy notifying 
clients for more margin. The jiki quotations for N. Y. K. shares, which 
had closed at 330, slumped to 275. A meeting of the managers was hastily 
called, and amid the greatest confusion the Exchange was closed. The 
closure, wnich was first announced as lasting until the following afternoon, 
was extended to the succeeding Monday. 

Many narikin (quick-rich) have been wiped out. They had been pyra- 
miding on profits. A surprising report is, however, that most of the Osaka 
Narikin had pocketed their profits, feeling that the share quotation were 
too high and were ‘‘short’’ of the market. They stand to make further 
profits. The public and, as they are known in New York, the “‘lambs,”’ 
were in the market and were caught. In Osaka the market was also 
closed. Osaka Stock Exchange shares declined 100 points. When the 


Tokio Exchange opened a week later the situation was little better, and 
half-way through the first call it closed again. 








COPENHAGEN STOCK EXCHANGE CLOSED OWING 
TO GERMANY’S SUBMARINE DECLARATIONS. 
A Reuter dispatch from Copenhagen to London on Feb. 
1 announces the closing of the Stock Exchange at Copen- 
hagen owing to the situation created by Germany’s new 
submarine declarations. 


The 
present 


tne ; 
The dispatch says: 

met in All the Ministers 
The foreign Minister explained the situation arising from 
submarine threat, and communicated to 


Government's decision to endeavor to have foreign 


Rigsdag secret session this afternoon 


were 
Germany 


those present the 


maintained on 


trade 


the same principles as have hitherto prevailed. The spokesmen of aj] 
parties announced their adhesion to the Government 
The Stock Exchange has been ordered closed for the remainder of this 


week 


agricultural societies held 


week and the whole of next 


Delegates from trade and ia conference 
the The Government 
is issuing an ordinance prohibiting increases in the price of commodities 
above prices obtaining Jan. 30, unless it can be proved that the excess in 
expenditure demanded is involved in the production or acquisition of the 
commodities. 


With 
Government this afternoon to discuss the situation 





RUSSIA’S INDORSEMENT OF PRESIDENT WILSON’ S 
SUGGESTIONS FOR PEACE FEDERATION. 

Indorsement of President Wilson’s message to the Senate 
on Jan. 22 with regard to a world federation to guarantee 
peace was contained in a statement issued by the Foreign 
Office at Petrograd on Jan. 26, which represented the first 
official expression of Russia’s attitude toward the communica- 
tion. The statement follows: 


Russia always has been in full sympathy with the broad humanitarian 
1 


principles expressed by the President of the United States, and his message 
therefore 
Government. 


has made a most 
Russia 
will help prevent a recurrence of the world war. 
President 
President 


to the Senate, favorable impression upon the 
welcome all suitable which 


Accordingly we can gladly 


Kussian will measures 


indorse Wilson's communication. 


Wilson’s views on free access to the seas find an advocate in 


tussia, because she considers it necessary to have free access to the seas 
The President's proposal regarding limited armament has the support of 
Russia, who made representations of this nature at The Hague Conference 
In expressing these convictions the President of the U the 
same time expressing the point of view of Russia 

The Russian Government notes with satisfaction that President Wilson 
makes a Sharp contrast between the definite reply of the Entente countries 
to his first communication and the 
Russia already has definitely her unalterable determination 
regarding the future of Poland. The Russian Emperor has declared that 
one of the objects of the war is a Poland, consisting now 
separated provinces 


nited States is at 


evasive note of the Central Powers. 


announced 
free of three 

As to the nature of the peace to be concluded, whether it be a peace with- 
out victory or not, one should remember that it never has been the aim of 
the Allies to crush their enemies, and that they have never insisted upon 
victory in that sense over Germanys It is Germany who has taken that 
point of view and who wishes to dictate peace as a victor 





SIR EDWARD HOLDEN ON RESERVE BOARD'S EDICT 
AGAINST FOREIGN LOANS. 

The Federal Reserve Board’s recent warning against fur- 
ther investments in foreign treasury bills came in for criticism 
by Sir Edward H. Holden, Managing Director of the London 
City & Midland Bank, Ltd., at the annual meeting of the 
bank on Jan. 26. Sir Edward stated at the meeting that of 
£232 000,000 ($1,160,000,000) of gold which had flowed into 
America up to the end of 1916, about £212,000,000 ($1 ,060,- 
000,000) represented the amount contributed by the Entente 
countries to form the basis of loans. Of the total foreign 
loans of America since the beginning of the war, aggregating 
about £460,000,000 ($2,300,000 ,000), he said, £423 000,000 
($2,115,000,000) was borrowed by England and her allies. 
The amount of gold required for reserve on this basis, he 
added, would be only £69,000 ,000 ($345 000,000), and there- 
fore £143 000,000 ($715,000,000) of the Allies’ gold had been 
used for some other purpose and it would appear that £76,- 
000,000 ($380,000,000) was locked up under the Federal 
Reserve system. Continuing he said: 

After the Allies had so handsomely contributed to the gold reserve of the 
United States, thus facilitating the exportation of American commodities to 
the extent of £1,913,000,000 ($9,565,000,000) between July 1914, and No- 
vember 30 1916, it seems difficult to understand why the Federal Resery« 
Board should have endeavored to place difficulties in the way of American 


bankers creating further loans, and particularly when they could have had 
collateral security for new loans. 


Sir Edward is said to have expressed the hope that new 
agency arrangements with the Bank of England and with 
France might be the means of clearing up any difficulties 
which might have arisen in the past, and that the Entente 
nations, after the great exertions they had put forth to in- 
crease the reserves of gold in America, would be enabled to 
take advantage of the increased loan superstructure. He 
also gave utterance to the hope that it also would be mutually 
beneficial in continuing to support British exchange in Amer- 
ica. 

Sir Edward’s speech was devoted to a review of the entire 
financial position of Great Britain and her allies before and 
since the war, with comparisons of the effect of the war finan- 
cially on Great Britain and Germany. Regarding the finan- 
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cial position of Germany, Sir Edward pointed out how 


Germany had adopted every means to maintain the gold re- 


serve of the Reichsbank at the necessary one-third of the note 
issue. Germany, he said, had issued notes to the extent of 
£500,000 ,000 ($4,000,000,000) and Great Britain to the ex- 
tent of £368,000,000 ($1,840,000,000). The gold in the 
teichsbank, he stated, was now £126,000 ,000 ($630,000 ,000), 
which gave Germany a percentage of 15.7, while Great Britain 
had £81,000,000 gold ($405 ,000,000), giving hera percentage 
of22. On the basis of the 15° reserve required by the Ameri- 
can banking system, Sir Edward argued that the Entente 
countries, by the amount of gold they had sent to the United 
States during the war, were entitled to a loan up to £1,400,- 
000,000 ($7,600,000 ,000), but that they had received under 
£430 ,000,000 ($2,150,000,000).He also strongly urged that 
Great Britain should adopt the metric system, saying that 
otherwise she would be placed at a great disadvantage in 
trade and commercial competition with other countries. 





COMMITTEE ACTION ON AMENDMENTS TO RESERVE 
ACT—ADVISORY COUNCIL’S ATTITUDE. 

The action of the House Banking and Currency Committee 
with respect to the amendments to the Federal Reserve Act 
recommended by the Federal Reserve Board was made 
known last Saturday. On the previous day, Jan. 26, Carter 
Glass, Chairman of the Committee, introduced three bills 
embodying the amendments agreed to; the Reserve Board’s 
recommendations were contained in an omnibus bill printed 
in our issue of Jan. 20, page 210. Ina statement issued on 
the 26th ult., Representative Glass reports that the Com- 
mittee by a practically unanimous vote rejected the Board’s 
proposal to authorize the Federal Reserve banks to exchange 
their notes for gold and permit the gold -thus acquired to 
be counted as part of the gold reserve which the Reserve 
banks are required to maintain against Reserve notes. 
The proposed amendment of the Reserve section of the Act, 
which would make the final shift of reserves now instead of 
on Nov. 17 next as stipulatedin the Act, wasadopted by the 
Committee, along with the further plan to increase the re- 
serves required to be maintained by member banks with the 
Federal Reserve banks. The Committee figures that this 
change will result in increasing the gold holdings of the Fed- 
eral Reserve system by approximately $354,000,000. The 
provision leaves it to the discretion of member banks, sub- 
ject to the supervisory control of the Comptroller of the Cur- 
rency and the Federal Reserve Board, to keep such amounts 
in their vaults as their necessities may require. The pro- 
posed amendment giving the Reserve Board power to increase 
for periods not exceeding thirty days, on the affirmative vote 
of five members, the amount of balances required to be main- 
tained by members with the Reserve banks, was rejected 
by the Committee. It also rejected the proposal to permit 
savings banks to become associate members of the Reserve 
system. The Board’s recommendation to permit Reserve 
banks to reeeive items from non-member banks or trust 
companies for purposes of exchange or collection was adopted 
by the Committee. Other minor changes in the law were 
also approved by the Committee. Legislation authorizing 
national banks in a city or town of more than 100,000 in- 
habitants and having a capital and surplus of at least 
$1,000,000 to establish not exceeding ten branches within 
the corporate limits of the city or town in which it is located 
is earried in one of the three separate bills introduced by 
Chairman Glass. His statement of Jan. 26 setting out the 
action of the Committee on the Board’s recommendations 


follows: ; 

The most important of the proposed modifications of the Federal Reserve 
Act, aS agreed upon by the committee, has reference to the reserve section 
of the Act. The new provision requires the final shift of reserves to be 
made immediately instead of Nov. 17 next, and requires all reserves to be 
kept with the Federal Reserve banks instead of requiring part of the 
reserves to be kept with these banks, part in the vaults of member banks, 
and part either in the reserve or member banks. Country banks are re- 
quired to keep a balance of 7‘, of the aggregate amount of their demand 
deposits and 39% of time deposits with the Federal Reserve bank; reserve 
city banks are required to maintain an actual balance of not less than 10% 
of demand deposits and 3°% of time deposits, and central reserve city 
banks are required to hold an actual net balance with the Federal Reserve 
bank of not less than 13% of demand deposits and 3° of time deposits. 

It is computed that this alteration in the reserve requirements will result 
in increasing the gold holdings of the Federal Reserve System by approxi- 
mately $354,000,000. The proposed new provision leaves is to discretion 
of member banks, subject to the supervisory control of the Comptroller of 
the Currency and the Federal Reserve Board, to keep such amounts of till 
money as their necessities may require. 

The committee, by practically unanimous vofe, rejected the provision of 
the bill authorizing Federal Reserve banks to exchange their notes for 
gold and allowing gold thus acquired to be counted as part of the gold 
reserve which Federal Reserve banks are required to maintain against 
Federal Reserve notes in actual circulation. Aside from other objections 


tions of the reserve section of the Federal Reserve Act giving Federal 
Reserve banks approximately $354,000,000 of additional gold, would 
strengthen the system sufficiently to meet any emergency that might 
reasonably be anticipated. 

By a very close vote the committee rejected the proposed amendment 
giving the Federal Reserve Board power, whenever extraordinary condi- 
tions justified, to increase, from time to time, for specified brief periods, 
the reserve requirements of the Act with respect to member banks. 

The committee, by a decisive vote, also rejected the proposed amend- 
ment to permit mutual savings banks to become associate members of the 
Federal Reserve System. 

By a more than two to one vote the committee adopted the amendment 
proposed by the Federal Reserve Board to permit Federal Reserve banks, 
solely for purposes of exchange or collection, to receive from non-member 
banks or trust companies deposits of current funds in lawful money, 
national bank notes, Federal Reserve notes, checks and drafts, payable 
upon presentation, or maturing notes and bills. . In order to avail of such 
privilege non-member banks must maintain such net balance with the 
Federal Reserve bank as may be prescribed by the rules and regulations 
of the Federal Reserve Board. 

Several proposed minor changes in the existing law were approved by the 
committee, the chief of which was to clarify the provision of existing law 
relating to United States bonds impounded in the Treasury by national 
banks organized prior to the passage of the Federal Reserve Act. These 
bonds are to be released, as was intended by the Federal Reserve Act; but 
in order to clear up some confusion of interpretation, it is proposed to make 
the statute clear. 

By a vote of nine to five the Chairman of the committee was directed to 
report in a separate bill an amendment to Section 25 of the Federal Reserve 
Act, which would authorize national banks located in cities of more than 
100,000 inhabitants, possessing a capital of $1,000,000 or more, to establish 
not exceeding ten branches within the corporate limits of such city, but 
such authority shall apply only in States which by State law authorize 
State banks or trust companies to establish branches. In no case shall a 
national bank be permitted to establish a greater number of branches than 
State law permits State banks or trust companies to establish. This is a 
bitterly contested proposition, as shown by the discussions in the com- 
mittee, and the bill will very likely be strenuously contested if it gets 
consideration at this session of Congress. 





With the rejection by the House Committee of certain of 
the amendments proposed by the Federal Reserve Board, 
the latter on Jan. 29 made public the memorandum of the 
Federal Advisory Council, transmitted, under date of Jan. 5, 
by James B. Forgan, Chairman of the Council, in which the 
latter, among other things, favored the proposed note issue 
amendment which Chairman Glass’s committee struck out. 
Some of the other proposals, however, of the Reserve Board 
were given only qualified endorsement by the Advisory 
Council. We give below the memorandum of the Advisory 
Council in full: 


No. 1. Amendment to Section 16 which provides (a) for the issue of 
Federal Reserve notes directly against the deposits of 100% gold, or 100% 
of paper, or both; (b) for the counting of gold held by the Federal Reserve 
agents as security for notes, as part of the gold reserve required to be held 
by the bank against such Federal Reserve notes; meets with the approval 
of the Federal Advisory Council. 

No. 2 in re-amendment of Section 19, abbreviating and simplifying the 
clauses in Section 19 which relate to reserve requirements. This provides 
that all member banks shall maintain reserves in the Federal Reserve bank 
as follows: 


-Perceni————_ 
Against Against 
Demand Time 
Deposits. Deposits. 
(A) Country banks On eke PF : 7 3 
CR) Reeve city Danks... .~..<<sdccnasnse haa 10 3 
(C) Central reserve city banks.......-...... eu 13 3 


and in addition every member bank is required to keep in its own vault for 
till money an amount of specie or currency (not necessarily gold or lawful 
money) equal to 5% of its demand deposits, less the amount of net balance 
with Federal Reserve banks in excess of the minimum above stipulated. 

The amendment is in harmony with one of the basic principles of the 
Federal Reserve Act, to the effect that the bulk of the gold held as reserves 
for bank deposits should be mobilized in the Federal Reserve banks. 

From the standpoint, however, of a practical working basis, the Council 
doubts if so much as is proposed of the member bank's available cash should 
be arbitrarily tied up in the form of compulsory balances with the Federal 
Reserve banks. 

The Council at its meeting of Sept. 19 last drew the Board's attention 
to the fact that until the State banks join the system and daily clearing 
house balances can be settled by checks on the Federal Reserve banks, 
the member banks, especially in the large cities, must keep a sufficient 
supply of gold or lawful money on hand for the settlement of such balances 
as well as for their counter use. Besides, this, it would be a conservative 
policy for the member banks to keep in their own vaults a reasonable amount 
of gold or lawful money proportionate to their demand deposits. Banks 
located in Federal Reserve cities now receive from the Federal Reserve 
banks late in the afternoon checks on themselves in large volume and 
amount, which have accumulated during the day and have been charged 
against their legal reserve balances in such large volume and amount as 
to hamper them in maintaining their legal reserve balances. 

In our opinion 5% cash on hand would not be sufficient for these pur- 
poses, and from a practical standpoint it would facilitate the operations of 
the member banks if the minimum compulsory balances to be kept by them 
with the Federal Reserve banks against their demand deposits were at 
least reduced 1% in each class, and the percentage of time money corre- 
spondingly increased in the case of the Reserve city and central reserve 
city banks, the increase in till money in the case of the country banks being 
unnecessary . 

The Council's recommendation is therefore as follows: 

—Per Cent 
Deposits in Federal Reserve 





urged to this provision, the major contention seems to be that the altera- 








Banks against Demand Time Till 
———Deposits—-—-——-__ Money. 
Qountey Hawks. <<. 6<sc< 6 3 5 
Reserve city banks 9 3 6 
Central reserve city banks 12 s 6 
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No. 3.—Amendment of Section 11 so as to permit the Federal Reserve 
Board to raise reserve requirements in emergencies, just as it is now em- 
owered in certain contingencies of a different kind to lower those require- 
ments. The Council is of opinion that it would be undesirable and unneces- 
sary to grant such power to the Federal Reserve Board. The Board would 
only take action under such power when member banks are over-burdened 
with surplus cash reserves and its action then could only apply to member 
banks. ‘The effect would therefore be that member banks would be com- 
pelled to increase their non-interest bearing balances with the Federal 
teserve banks while non-member banks would have the free use of their 
funds. It would place another stumbling block in the way of State banks 
joining the system 

No. 4. of Section 13 to permit non-member State banks 
and trust companies, even though too small to be eligible for membership 


Amendment 


in the Federal Reserve banks, to avail themselves of the clearing and col- | 


lection facilities of the Federal Reserve banks provided that they cover at 
par checks on themselves sent for collection by the Federal Reserve bank, 
and provided further that they keep a compensating balance with the Fed- 
eral Reserve bank in an amount to be determined under rules prescribed 
by the Federal Reserve Board. This might work to the mutual advantage 
of the member banks in connection with the check collection system, and 
of non-member banks willing to conform to the rules prescribed by the 
Federal Reserve Board, as well as to that of the Federal Reserve banks 
through the compensating balances. The experiment might be worth 
trying. 

No. 5. 22—the penal statute—so as to define 
more Clearly the right and limitations of directors in the matter of accept- 
ing fees or compensation other than the ordinary fees paid directors for 
legitimate business rendered in the regular course of business, the perform- 
ance of which services is not incumbent upon them in their capacity as 
directors. 


Amendment of Section 


The Council would recommend that the proposed addition to Section 22 
commencing with ‘‘provided, however, that nothing in this Act contained,’’ 
should be amended as follows: 

‘Provided, however, that nothing in this Act contained shall be construed 
to prohibit a director, officer or employee from receiving the same rate of 
interest paid to other depositors for similar deposits made with such bank 
or to prohibit a director, who is not an officer or employee from receiving 
directly or indirectly the usual and customary commissions or fees for serv- 
ices rendered in buying and selling securities or other investments for or on 
account of such bank, but each such transaction must be recorded in the 
minutes of the meeting of said board, such minutes to specify the name of 
the director and the firm or corporation with which he is connected, if any. 
through which such order is executed, together with the amount of the fee 
or commission paid on each transaction; and, provided further, that notes, 
drafts, bills of exchange or other evidences of debt executed or indorsed 
by directors of a member bank may be discounted with such member bank 
on the same terms and conditions as other notes, drafts, bills of exchange 
or evidences of debt.’’ 

The council makes this recommendation because in its judgment an af- 
firmative vote or written assent of at least three-fourths of the members 
of the Board is an unnecessary restriction in connection with such services 
by a director as the buying and selling of securities and inasmuch as notes, 
drafts, bills of exchange or other evidences of debt executed or indorsed 
by bank directors are as a rule the very best of their class, the placing of 
special restrictions on the discouraging of such instruments for directors 
would only unnecessarily and unwarrantably impede legitimate business 
or force it into other banks. 

No. 6.—Amendment of section 13 to restore the provision which was by 
error stricken from the Act in the amendments of Sept. 7 1916, thus restor- 
ing to national banks, with the approval of the Federal Reserve Board, the 
right to accept up to 100% of their capital and surplus in transactions in- 
volving imports and exports. 

The Council approves this amendment. 


No. 7.—Amendment of section 17, to cancel the provision of the national 
bank Act which requires national banks to maintain a minimum deposit 
of Government bonds with the Treasurer of the United States. 

The Council approves this amendment. 


No. 8.—Amendment of section 29 to authorize member banks located in 
cities of more than 100,000 population and which have a capital and sur- 
plus of more than $1,000,000 to establish branches in the same city, provided 


the State laws do not prohibit State banks and trust companies from 
establishing branches. 


The Council has already advised the Board that it approves the authori- 
zation of member banks located in cities of more than 100,000 population 
and which have a capital and surplus of more than $1,000,000 to establish 
branches in the same city, but disapproves the granting of such a privi- 
lege to the banks in some States while it is withheld from banks in other 
States irrespective of State laws affecting State banks and trust companies 
in regard to the establishment of branches by them. 


No. 9.—Amendment of section 9 to authorize mutual savings banks not 
having a capital stock to become associate members of the Federal Reserve 
system under certain prescribed conditions. 

The Council approves this amendment. 


No. 10.—Amendment of section 18 so as to give to United States one- 
year 3% gold notes in the hands of Federal Reserve banks the circulation 
privilege for the issuance of Federal Reserve bank notes. 

The Council would recommend that instead of amending section 18 so as 
to give United States one-year 3% gold notes in the hands of Federal Re- 
serve banks the circulation privilege for the issuance of Federal Reserve 
bank notes that the law providing for the exchange of 2% gold bonds bear- 
ing the circulation privilege, but against which no circulation is outstanding, 
for one-year gold notes to an amount not exceeding one-half of the 2% bonds 
so tendered for exchange, be so amended as to do away with the one year 
gold notes entirely and provide that the 2% gold bonds may be exchanged 
for an equal amount of 30-year 3% gold bonds without the circulation 
privilege. 

No. 11.—-Amendment of section 4 to abolish the title and office of Deputy 
Federal Reserve Agent, thus having two unattached class © directors in- 
stead of one as at present, and to create the position of Assistant Federal 
Reserve Agent, who shall not be a director of the bank, but who shall be 
a salaried bonded officer in the Federal Reserve Agent's department, serv- 
ing at all times as an assistant to the Federal Reserve Agent and qualified 
to act for the agent in his absence. 

As member banks and others doing business with the Federal Reserve 
agent and his assistant would not necessarily be charged with knowledge 
of the absence or disability of the Federal Reserve agent, the restricted 
power of his assistant to act in his name and stead only during his absence 
or disability should for their protection be removed by striking out the words 
“during his absence or disability’’ occurring in the last paragraph of the 
proposed amendment. If the assistant should act in any manner of im- 
portance during the absence or disability of the agent to act for himself 
his action would be null and void. Otherwise the Council sees no objec- 
tion to the amendment. 














We give below two of the bills in the form in which they 
were introduced by Chairman Glass on Jan. 26; the third 
(H. R. 20539) is the same as bill 20538 except that bill 
20539 also proposes several further amendments; one to 
section 3 of the Federal Reserve act which would empower 
the Reserve Board not only to permit, as at present, but 
require any Federal Reserve Bank to establish branches 
within its Reserve district or the district of any suspended 
Reserve bank. Another would reenact of 
section 14 so as to read: 

E) To establish accounts with other Federal reserve banks for exchange 
purposes and, with the consent or upon the order and direction of the 
Federal Reserve Board, to open and maintain banking accounts in foreign 
countries, appoint correspondents, and establish agencies in such coun- 
tries wheresoever it may be deemed best for the purpose of purchasing, 
selling, and collecting bills of exchange, and to buy and sell, with or with- 
out its indorsement, through such correspondents or agencies, bills of ex- 
change (or acceptances) arising out of actual commercial transactions 
which have not more than ninety days to run and which bear the signa- 
ture of two or more responsible parties. 

Whenever any such account has been opened or agency or correspon- 
dent has been appointed by a Federal reserve bank, with the consent 
of or under the order and direction of the Federal Reserve Board, any 
other Federal reserve bank may, with the consent and approval of the 
Federal Reserve Board, be permitted to carry on or conduct, through the 
Federal reserve bank opening such account or appointing such agency 
or correspondent, any transaction authorized by this section under rules 
and regulations to be prescribed by the Board. 

It is understood that final disposition of these two amend- 
ments is still being considered by the committee. 


subsection E 


H. R. 20538. 
bill to amend the Act approved December twenty-third, nineteen hun- 
dred and thirteen, known as the Federal Reserve Act, as amended by 
the Acts of August fourth, nineteen hundred and fourteen, August 
fifteenth, nineteen hundred and fourteen, March third, nineteen hun- 
dred and fifteen, and September seventh, nineteen hundred and sixteen. 
Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section four of the Act ap- 
proved December twenty-third, nineteen hundred and thirteen, known 
as the Federal reserve Act, be amended in the paragraph relating to the 
appointment of class C directors and prescribing their duties so as to read 
as follows: 

“Class C directors shall be appointed by the Federal Reserve Board. 
They shall have been for at least two years residents of the district for 
which they are appointed, one of whom shall be designated by said board 
as chairman of the board of directors of the Federal reserve bank and as 
‘Federal reserve agent.’ He shall be a person of tested banking experience, 
and in addition to his duties as chairman of the board of directors of the 
Federal reserve bank he shall be required to maintain under regulations 
to be established by the Federal Reserve Board a local office of said board 
on the premises of the Federal reserve bank. He shall make regular re- 
ports to the Federal Reserve Board and shall act as its official representa- 
tive for the performance of the functions conferred upon it by this Act. 
He shall receive an annual compensation to be fixed by the Federal Reserve 
Board and paid monthly by the Federal reserve bank to which he is desig- 
nated. One of the directors of class C, who shall be a person of tested 
banking experience, shall be appointed by the Federal Reserve Board as 
deputy chairman to exercise the powers of the chairman of the board in 
case of absence or disability of his principal. 

“Subject to the approval of the Federal Reserve Board, the Federat 
reserve agent shall appoint one or more assistants. Such assistants, who 
shall be persons of tested banking experience, shall assist the Federal 
reserve agent in the performance of his duties and shall also have power 
to act in his name and stead during his absence or disability. The Federal 
reserve agent may require such bonds of his assistants as he may deem 
necessary for his own protection. Assistants to the Federal reserve agent 
shall receive an annual compensation, to be fixed and paid in the same 
manner as that of the Federal reserve agent.’’ 

Sec. 2. That the first paragraph of section thirteen be further amended 
so as to read as follows: 

‘‘Any Federal reserve bank may receive from any of its member banks, 
and from the United States, deposits of current funds in lawful money, 
national-bank notes, Federal reserve notes, or checks and drafts, payable 
upon presentation, and also for collection, maturing notes and bills; or, 
solely for purposes of exchange or of collection, may receive from other 
Federal reserve banks deposits of current funds in lawful money, national- 
bank notes, or checks upon other Federal reserve banks, and checks and 
drafts, payable upon presentation within its district, and maturing notes 
and bills payable within its district; or, solely for the purposes of exchange 
or of collection, may receive from any non-member bank or trust company 
deposits of current funds in lawful money, national-bank notes, Federal 
reserve notes, checks and drafts payable upon presentation, or maturing 
notes and bills: Provided, That such non-member bank or trust company 
maintains with the Federal reserve bank of its district a balance in an 
amount to be determined by the Federal Reserve Board under such rules- 
and regulations as it may precribe.”’ 

Sec. 3. That the fifth paragraph of section thirteen be, and is hereby, 
amended further so as to read as follows: 

‘‘Any member bank may accept drafts or bills of exchange drawn upon 
it having not more than six months sight to run, exclusive of days of grace, 
which grow out of transactions involving the importation or exportation 
of goods; or which grow out of transactions involving the domestic ship- 
ment of goods provided shipping documents conveying or securing title 
are attached at the time of acceptance; or which are secured at the time of 
acceptance by a warehouse receipt or other such document conveying or 
securing title covering readily marketable staples. No member bank 
shall accept, whether in a foreign or domestic transaction, for any one per- 
son, company, firm, or corporation to an amount equal at any time in the 
aggregate to more than ten per centum of its paid-up and unimpaired 
capital stock and surplus, unless the bank is secured either by attached 
documents or by some other actual security growing out of the same 
transaction as the acceptance; and no bank shall accept such bills to an 
amount equal at any time in the aggregate to more than one-half of its 
paid-up and unimpaired capital stock and surplus: Provided, however, 


A 


That the Federal Reserve Board, under such general regulations as it may 
prescribe, which shall apply to all banks alike regardless of the amount of 
capital stock and surplus, may authorize any member bank to accept such 
bills to an amount not exceeding at any time in the aggregate one hundred 
per centum of its paid-up and unimpaired capital stock and surplus: Pro- 
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vided, however, That the aggregate of acceptances growing out of domestic 
transactions shall in no event exceed fifty per centum of such capital stock 
and surplus.’’ 

Sec. 4. That section seventeen be, and is hereby, amended so as to read 
as follows: 

: “Sec. 17. So much of the provisions of section fifty-one hundred and 

fifty-nine of the Revised Statutes of the United States and section four 
of the Act of June twentieth, eighteen hundred and seventy-four, and sec- 
tion eight of the Act of July twelfth, eighteen hundred and eighty-two, 
and of any other provisions of existing statutes as require that before any 
national banking associations shall be authorized to commence banking 
business it shall transfer and deliver to the Treasurer of the United States 
a Stated amount of United States registered bonds. and so much of those 
provisions or of any other provisions of existing statutes as require any 
national banking associations now or hereafter organized to maintain a 
minimum deposit of such bonds with the Treasurer is hereby repealed.”’ 

Sec. 5. That section nineteen be further amended and reenacted so as 
to read as follows: 

“Sec. 19. Demand deposits within the meaning of this Act shall com- 
prise all deposits payable within thirty days, and time deposits shall com- 
prise all deposits payable after thirty days, all savings accounts and cer- 
tificates of deposit which are subject to not less than thirty days’ notice 
before payment, and all postal savings deposits. 

“Every bank, banking association, or trust company which is or which 
becomes a member of any Federal reserve bank shall establish and main- 
tain reserve balances with its Federal reserve bank as follows: 

‘“‘(a) If not in a reserve or central reserve city, as now or hereafter de- 
fined, it shall hold and maintain with the Federal reserve bank of its dis- 
trict an actual net balance equal to not less than seven per centum of the 
aggregate amount of its demand deposits and three per centum of its time 
deposits. 

‘““(b) If in a reserve city, as now cr hereafter defined, it shall hold and 
maintain with the Federal reserve bank of its district an actual net balance 
equal to not less than ten per centum of the aggregate amount of its demand 
deposits and three per centum of its time deposits. 

‘‘(c) If in a central reserve city, as now or hereafter defined it shall hold 
and maintain with the Federal reserve bank of its district an actual net 
balance equal to not less than thirteen per centum of the aggregate amount 
of its demand deposits and three per centum of its time deposits. 

‘“‘No member bank shall keep on deposit with any non-member bank a 
sum in excess of ten per centum of its own paid-up capital and surplus. 
No member bank shall act as the medium or agent of a non-member bank 
in applying for or receiving discounts from a Federal reserve bank under 
the provisions of this Act, except by permission of the Federal Reserve 
Board. 

“The required balance carried by a member bank with a Federal reserve 
bank may, under the regulations and subject to such penalties as may be 
prescribed by the Federal Reserve Board, be checked against and with- 
drawn by such member bank for the purpose of meeting existing liabilities: 
Provided, however, That no bank shall at any time make new loans or shall 
pay any dividends unless and until the total balance required by law is 
fully restored. 

“In estimating the balances required by this Act, the net difference of 
amounts due to and from other banks shal] be taken as the basis for ascer- 
taining the deposits against which required balances with Federal reserve 
banks shall be determined. 

‘‘National banks, or banks organized under local laws, located in Alaska 
or in a dependency or insular possession or any part of the United States 
outside the continental United States may remain non-member banks, 
and shall in that event maintain reserves and comply with all the con- 
ditions now provided by law regulating them; or said banks may, with 
the consent of the Reserve Board, become member banks of any one of the 
reserve districts, and shall in that event take stock, maintain reserves, 
and be subject to all the other provisions of this Act.”’ 

Sec. 6. That that part of section twenty-two which reads as follows: 
‘‘Other than the usual salary or director's fees paid to any officer, director, 
or employe of a member bank and other than a reasonable fee paid by said 
bank to such officer, director, or employe for services rendered to such 
bank, no officer, director, employe, or attorney of a member bank shall 
be a beneficiary of or receive, directly or indirectly, any fee, commission, 
gift, or business of the bank,’’ be, and hereby is, amended and reenacted 
so as to read as follows: 

“Other than the usual salary or director’s fee paid to any officer, direc- 
tor, employe, or attorney of a member bank, and other than a reasonable 
fee paid by said bank to such officer, director, employe, or attorney for 
services rendered to such bank, no officer, director, employe, or attorney 
of a member bank shall be a beneficiary of or receive, directly or indirectly, 
any fee, commission, gift, or other consideration for or in connection with 
any transaction or business of the bank: Provided, however, That nothing 
in this Act contained shall be construed to prohibit a director, officer, or 
employe from receiving the same rate of interest paid to other depositors 
for similar deposits made with such bank.”’ 

H. R. 20540. 
A bill to authorize national banking associations to establish branches: 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act approved December 
twenty-third, nineteen hundred and thirteen, known as the Federal reserve 
Act, be, and the same hereby is, amended by adding a new section as fol- 
lows: 

“DOMESTIC BRANCHES. 

“Sec. 25a. That any member bank located in a city of incorporated 
town of more than one hundred thousand inhabitants and possessing a 
capital and surplus of $1,000,000 or more may, under such rules and regu- 
lations as the Federal Reserve Board may prescribe, establish branches, 
not to exceed ten in number, within the corporate limits of the city or town 
in which it is located: Provided, That no such branch shall be established 
in any State in which neither State banks nor trust companies may law- 
fully establish branches: And provided further, That the number of 
branches which a member bank may establish shall not exceed the number 
of branches which the laws of the State in which said bank is situated permit 
a State bank or trust company to establish within the corporate limits of 
said city or town."’ 


BANK OF MONTCLAIR MEMBER OF NEW YORK 
RESERVE BANK. 

The Bank of Montclair, of Montclair, N. J., has applied 
for and been admitted to membership in the Federal Reserve 
Bank of New York. The bank was established in 1889, has 
a capital and surplus of $175,000 and deposits of about 
$1,800,000. It is the first State bank in New Jersey and 
the first country State institution in the Second Federal 
Reserve District to join the Federal Reserve system. 











=== 


E. C. MC DOUGAL ON NEED OF HAVING BEST MAN 
AVAILABLE AS BANK SUPERINTENDENT. 

Advice to bankers to keep out of politics was given by 
Elliott C. McDougal, President of the Bank of Buffalo, at 
Buffalo, N. Y., in addressing the Rochester Chapter of the 
American Institute of Banking on Jan. 18. “It is most 
desirable,’’ said Mr. McDougal, “that our State banking 
system should not get into a political mess such as that in 
which the national banking system has become involved.” 
Referring to the early expiration of the term of office of State 
Superintendent of Banks Eugene Lamb Richards and to the 
fact that he is not a candidate for reappointment, Mr. Me- 
Dougal stated that ‘‘it is very essential that the present 
efficient supervision of our State banking system by our State 
Banking Department be continued without radical change, 
but with constant effort toward conservative improvement 
as experience from time to time proves necessary.’”’ Mr. 
McDougal, while observing that it might be urged that it is 
not proper for bankers to take an active part in the selection 
of a Superintendent of Banks, stated that it clearly is not 
only proper, but our duty to insist that the Superintendent 
of Banks shall be the best possible man obtainable. Mr. 
McDougal is quoted in the Buffalo ‘‘Commercial”’ as follows: 


It is most desirable that our State banking system should not get into a 
political mess, such as that in which the national banking system has be- 
come involved. ‘There is no disguising the fact that the national banking 
system is in politics, and, until the ex-officio members are dropped from 
the Federal Reserve Board and it is made an absolutely independent 
board, without any official connection with the United States Government, 
the national banking system never will be out of politics. Better still 
would it be to make the Federal Reserve Board not an administrative 
board, but a supervisory, corrective and disciplinary body, as is our State 
Banking Department. The Federal Reserve Board, which is composed 
mainly of men who are not bankers, should not endeavor to administer the 
banking business of this country. Providing it complies absolutely with 
the law, the proper body to run each separate member bank is the board of 
directors of that bank. Providing it works in harmony with the system, 
the proper body to run each separate Federal Reserve bank is the board of 
directors of that bank. Even were the Federal Reserve Board not a po- 
litical body, it could not help meddling in the administration of individ- 
ual banks, even when it would better keep its hands off; unless its powers 
were made supervisory, corrective and disciplinary only. 

This is theory. This is what the Federal Reserve Board ought to be but 
not what it is. Recognizing the fact that the Board is, and probably will 
remain, an administrative body, is it not perfectly plain to every business 
man that at least a majority of its members should be trained bankers? 
No one would think of appointing a man without medical training as head 
of the medical department of the Government of the United States. Noone 
would think of appointing a man without legal training as head of the legal 
department of the Government of the United States. No one would give a 
locomotive engineer charge of a bakery, or a baker charge of a locomotive. 
For some inscrutable reason, a majority of the men who were appointed 
on the Federal Reserve Board not only had no practical experience as 
bankers; they had not even any theoretical training. Why choose men 
who know nothing about banking to exercise supreme authority and dicta- 
torial powers over our national banking system? 

Take any bank in this country. If every member of the board of direc- 
tors of that bank thinks that he, who gives an hour a week or an hour a 
month, to the affairs of the bank, knows as much about banking as the 
man who has been brought up in the business and gives all of his time to 
it, if each one of these directors insists upon controlling the work of the 
executive officers of the bank, will it be well run? On the other hand, if 
the directors take no interest in the affairs of the bank and allow the offi- 
cers to do as they please, will it be well run? The most successful banks 
are those in which the directors actually direct, but, at the same time, 
do not claim that they know more about banking than the officers of the 
bank. A wise board of directors knows where to draw the line between 
daily executive work, which is the function of the officers, and the general 
direction, which is the function of the board. If the United States is to 
become a world power in banking, it must discard amateur banking. Its 
citizens must realize that a life of training and experience is none too 
much to fit a man to be a real banker. 

It is the same old story of difference between theory and practical ex- 
perience. The world is full of men who can tell other men how to run 
their businesses, but who cannot make a success of their own. There is 
nothing that can take the place of experience. We would not trust theo- 
rists with our own private businesses. Why do we trust them to run our 
national banking system? Here are two of the reasons: There is a popular 
impression in this country that thorough training is not necessary to an 
American citizen; that he possesses the omniscient wisdom which fits him to 
take up any subject, give it a few hours study, and know as much about it 
as the man who has spent his life on it. The other reason is what, in this 
country, we call politics; one of the greatest curses in our public life, and 
which is constantly encroaching upon private businesses to the destruction 
of efficiency, and to the discouragement of patient effort. 

For years, the examinations in our State banking system have been much 
better and more thorough than in the national banking system under the 
Comptroller of the Currency. It is very essential that the present effi- 
cient supervision of our State banking system by our State Banking Depart- 
ment be continued without radical change, but with constant effort to- 
wards conservative improvement as experience from time to time proves 
necessary. 

Extraordinary difficulties will face the new Superintendent. Should he 
serve his full term of three years, there is every reasonable prospect that the 
European war will be ended before his term expires. All intelligent bankers 
and business men know that the end of the war will bring collapse to many 
of our present inflated values and danger, and perhaps disaster, to many 
enterprises, including, perhaps, State banks and trust companies. The 
wisest banker cannot, at the present time, foresee the extent of, or even 
provide for, this trouble, which surely willcome. He cannot tell just which 


enterprises and industries will be affected and just which will not be af- 
fected, nor how widespread the influence of the trouble will be, but he does 
know that trouble will develop in unexpected places, much of it in banks and 
trust companies, at a moment’s notice, requiring the promptest, most ener- 
getic and wisest action on the part of the Superintendent of Banks. 


In- 
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competent action will not only damage our entire banking system, but will 
bring discredit upon the Government of the great State of New York. 

If it were possible to apply business principles to our State Banking De- 
partment, the Governor would do what any business house would do— 
if the First Deputy Superintendent were competent—and it is universally 
admitted that he is not only competent, but fearless and impartial—the 
Governor would, as a matter of course, promote him. With the exception 


of those who have had the benefit of experience in the Superintendent's | 


office, there is no banker in the State, no matter how good a banker he 
may be, who is as well qualified to fill the position as the present First 
Deputy. If the will not appoint him, then we should have a 
trained business man, preferably a banker of broad experience, but, who- 
ever the appointee may be, one requirement should be insisted upon—that 
he be absolutely free from political affiliations, past, present and future. 
This is a situation which demands the active co-operation not only of 
every banker, It might be urged that it is 
not proper for bankers to take an active part in the selection of a Super- 
intendent of Banks, 


Governor 


but of every business man. 


or even to do anything more than merely to suggest a 


name for consideration by the Governor. It clearly is not only proper, but 
our duty to insist that the Superintendent of Banks shall be the best pos- 
sible man obtainable. 





GROWTH OF BANK AND TRADE ACCEPTANCES. 

Although the acceptance business in the United States 
has been in operation only about two years, or since shortly 
after the outbreak of the European war, it is being developed 
energetically both by bankers and business men. In an 


interesting booklet issued by the Guaranty Trust Co. of ; 


New York, that institution explains the details of this method 
of finance and the rise of the acceptance market. In the 
fall of 1914 the Guaranty Trust Co. of New York was the 
only institution in New York City accepting sterling drafts 
payable at a future date. When the London market had to 
restrict its acceptances owing to conditions arising from the 
war, the Guaranty TrustCo.immediately began using dollar 
letters of credit available in New York instead of London. 

Prior to the passage of the Federal Reserve Act, one of the 
particular objections to our existing banking system was the 
absence of a discount market like those of London, Paris, 
Berlin and other Continental centres where bankers’ ac- 
ceptances could be readily sold. Owing to a construction 
of the National Banking Act by the Supreme Court, our 
national banks were not permitted to issue acceptances, 
because an acceptance is in effect the lending of a bank’s 
credit; and that the Supreme Court decided national banks 
could not do. Accordingly, this country had no open dis- 
count market. To-day, that situation is radically altered. 
There is in this country, according to the Guaranty Trust 
Co., a healthy and constantly expanding market for ac- 
eeptances. According to the combined statements of the 
report of Dec. 27 1916, national banks in New York City 
had issued acceptances to the volume of $60,218,800. The 
combined reports of New York trust companies, as of 
Nov. 29 1916, showed a total of $77,540,200 for customers’ 
liabilities on acceptances. And according to the November 
statements last year, national banks and trust companies of 
New York City showed an aggregate acceptance volume of 
$126,850,800. 

The argument of the Guaranty Trust proceeds as follows: 

Briefly, the trade acceptance is everything that the open account is not. 
It gives the buyer credit for a definite instead of an indefinite time. It is 
of service to the seller, for he can take the acceptance to his bank and dis- 
count it at a lower rate than is accorded to any other commercial paper. 
The bank—not the seller—carries the credit, and all parties to the transac- 
tion are placed on an equitable basis. Because the trade acceptance is 
an acknowledgment of the receipt of the goods and a proof of the validity 
of the debt, it gives stability to commercial credit and transforms deferred 
obligations into definite assets and liabilities. Another form of acceptance 
is the bank acceptance, which consists of the extension of a bank's credit 
to a customer upon an agreed basis. When Brown, in New York, buys of 
Doe, in Galveston, and arranges with a bank in New York to accept on 
presentation the drafts of Doe, with documents attached, Doe's draft on 
the bank becomes a bank acceptance. Again, the customer can draw his 
own draft directly on the bank, the latter accepting it for payment at a fu- 
ture date. In this form the acceptance is a commercial credit bill. The 
accommodation given the customer under an acceptance is merely a loan 
of the bank’s credit responsibility until he can procure the funds elsewhere. 








MONTHLY REPORT OF NEW YORK FEDERAL RESERVE 
BANK. 

In his report to the Federal Reserve Board for the February 
‘‘Bulletin,’’ Pierre Jay, Chairman of the Federal Reserve 
Bank of New York, had the following to say regarding the 
car shortage situation: 

An improvement has taken place in the freight situation, the car shortage 
onan. 1 being 59,892 cars, as compared with a shortage of 107,778 cars a 
month earlier. Complaints are fewer but the congestion of freight and 
slow deliveries are still a hindrance to business. 

Concerning general business conditions Mr. Jay says: 

Manufacturers and distributors of goods report a satisfactory volume of 
business for this season of the year and, as a rule, they foresee from orders 
booked ahead a continuance of active trade for several months. There is 
evident, however, a growing disposition to exercise greater caution in making 
commitments for later in the year. 

Present indications are that buying, except for actual contracts an‘1 
known requirements, will be on a conservative scale until the outlook for fall 


trade, both domestic and foreign, is clearer and the trend of prices less 
uncertain. 








DEVELOPMENTS GROWING OUT OF ALLEGED LEAK 
IN PEACE PROPOSALS. 

The hearings of the House Committee on Rules to deter- 
mine whether any one profited in Stock Exchange operations 
as a result of advance information concerning President Wil- 
son’s peace note of last month were resumed in New York on 
Monday of this week. In indicating on last Friday, prelimi- 
nary to the resumption of the inquiry, that the committee 
did not contemplate any move bearing on the Stock Ex- 
change and its operations, Representative Campbell of the 
committee said: 


We are concerned with only one thing 


Did any public officials improp- 
erly 


use information to obtain profits for themselves? This committee 
has been commanded to find out if there was a leak, and, if so, where it 
was. The committee is not concerned with trying to effect the reformation 
of the Stock Exchange. There are no resolutions before us regarding the 
reformation of the Exchange. 


Pliny Fisk of Harvey Fisk & Sons was the first of those 
examined by the committee on Monday, and like Archibald 
S. White of the banking firm of White & Co., who was on the 
stand later in the day, he denied the allegations made two 
by Thomas W. Lawson, which brought their 
names into the inquiry. Mr. Fisk refuted what Mr. Lawson 
had said about Mr. Fisk, having boasted of his domination 
over Secretary of the Treasury McAdoo, while Mr. White 
in his testimony described the tales which Mr. Lawson al- 
leged to have come from him (Mr. White) relative to Mr. 
Fisk's control over Mr. McAdoo as “all romance.”” Mr. Fisk 
in challenging Mr. Lawson’s statement at Monday’s hearing 
said, according to the “‘Times”’ 


weeks ago 


This statement of Mr. Lawson's, on the basis of his supposed interview 
with Mr. White, has gone broadcast throughout the country, reflecting 
on the reputation of an old-established house. I think and believe that 
Mr. Lawson should be almost taken at his word and put behind the bars on 
the basis of perjury, for wantonly handling the name of a reputable citizen 
as he has handled mine. If it is a disordered brain, and it looks to be, per- 
haps the good Lord will take care of it in his own way. 

Mr. Lawson’s assertions, in which he attributed to Mr. 
White the statements concerning Mr. Fisk, were made be- 
fore the committee on Jan. 16, at which time Mr. Lawson 
said: 

I said to White: ‘‘They tell me your friend Fisk is engineering or super- 
intending this leak stock gambling affair, that Harvey Fisk & Sons are 


handling this connection with C. D. Barney & Co., and that Pliny Fisk is 
doing the steering. The story is that he (Pliny Fisk) is working with 


McAdoo and that it’s a terrific affair. Do you know anything?”’ 

White said: ‘‘You asked me just in time. I talked with Fisk the other 
night (down at the club, I think he said). He got on this subject and he 
wanted to show me how he controlled McAdoo and he almost insisted that 
I go to the telephone with him while he called McAdoo out of bed, and 
maybe ask him to come to New York." 

I asked him: ‘‘Didn’t you go”"’ and he said ‘‘No.”’ 

Mr. Fisk denied that any such conversation had been held. 
He took occasion to state “positively that the meeting de- 
scribed never took place.’’ ‘“‘I never,”’ he said, ‘“‘had any con- 
versation with Mr. White in which Mr. McAdoo’s name was 
mentioned,’’ and he asserted that there was ‘‘absolutely no 
foundation for the story.”’ Mr. Fisk said he knew Mr. White 
but slightly. In advising the committee as to the concerns 
through which his firm transacted its tradings during Novem- 
ber and December (C. D. Barney & Co. was mentioned in 
Mr. Lawson’s statement), Mr. Fisk said, ‘‘Foster & Louns- 
bury to a larger extent than any of the others.’’ Mr. Fisk 
also presented a certified transcript of the records of his 
firm’s dealings in stocks between Dec. 10 and Dee. 23, which 
showed that ‘‘no person in public life’’ had had any account 
with Harvey Fisk & Sons. 

Mr. Fisk’s testimony also included an account of bis 
firm’s former relations with Mr. McAdoo in the construction 
of the Hudson Tubes. The *‘Times”’ details this as follows: 

Mr. Fisk described them from their beginning in 1902 or 1903, when, 
“at Mr. McAdoo's solicitation,’’ Harvey Fisk & Sons had financed the 
Hudson & Manhattan Railroad Co. ‘‘I was thrown into close association 
with him for a number of years,"’ he said, ‘‘until he became Secretary of 
the Treasury. Since then our paths have seldom crossed except in strictly 
business affairs involving his special functions as Secretary."’ 

“In connection with the closing up of Mr. McAdoo's business affairs prior 
to his taking his portfolio,’’ said Mr. Whipple, ‘‘did you have anything to 
do?”’ 

“Mr. McAdoo felt,’’ said the witness, ‘‘that in accepting the appointment 
he wished to take up the duties with all his personal affairs in—to use the 
homely expression—apple-pie order. He came to see me to discuss the mat- 
ter, and we decided that all his small loans—perhaps half a dozen—had bet- 
ter be liquidated before he took up his duties. We advanced to Mr. Mc- 
Adoo sufficient money to assemble all his debts and took tbe collateral 
which he had pledged, with instructions to liquidate as rapidly as possible. 
This was done, particularly with his small holdings of trust company and 
bank stock, which he was especially anxious should be sold at once. The 
last transaction was on the 15th of January, 1914: the loan was made on the 
Ist of March, 1913. The total loan was about $112,000. 
randum—"’ 

At this point Representative Garrett of Tennessee interjected: 

“I think itis correct to go into the matters on the Stock Exchange, but as 
far as baring Mr, McAdoo’s private affairs here, I think it is not necessary.” 
The Republican committeemen agreed to this, and Mr Whipple went on to 
ask if Mr. Fisk had had any relations with Mr. McAdoo since March 4 
1913, except these, 


{ have a memo- 








FEB. 3 1917.] 


THE CHRONICLE 





413 











If 


‘“There have been none,”’ said Mr. Fisk, ‘‘as my memory serves me. 
anything, it was some trivial amount, a thousand or two, which he gave to 


me for investment for one of his children or something. Our social rela- 
tions have continued.”’ 
Q.—Have you or your concern had a speculative account, or any account, 


in which you have been dividing the profits with a ‘‘Senator O"’ and Mr. 


McAdoo? A.—Neither directly nor indirectly nor by inference. I have 
no knowledge of anything of the sort. 
Q.—Have you ever conversed with Mr. McAdoo, ‘Senator O,”’ or any 


other person about this? A.—I never have. 

Q.—Have you ever during the last four years made any request of Secre- 
tary McAdoo to do this or that for you, to come to New York or anything? 
A.—I never have. I have leaned backward not to have such relations. 
We never had any privileges which any firm in the United States might not 
have received. 

Q.—Did you ever at any time say that you had, or had had, such absolute 
control over any member of the Cabinet as to get him out of bed by a tele- 
phone call and maybe bring him to New York? A.—I never made any 
such claim, or inferred or imagined or started it. I had only such control 
inasmuch as you could bring any friend to the telephone. 

Then, in response to questions as to his firm’s method of getting informa- 
tion from Washington, Mr. Fisk said that for many years Jesse Sarvis, a 
correspondent of the ‘‘Wall Street Journal,’’ had acted for Harvey Fisk & 
Sons in the transfer of Government bonds in Washington. 

‘‘He was supposed to keep us advised of the proceedings of Congress,” 
said the witness, ‘‘and anything that might vitally affect values. He re- 
ports to us exactly as to the newspaper which he represents.” 

Mr. Fisk could not remember the name of Sarvis’s successor, who took 
up the double duty on Sarvis’s death three yearsago. Correspondence pro- 
duced later showed that this man’s name was John Boyle, and his letter- 
head indicated that he acted as correspondent for the ‘‘Wall Street Journal” 
and the Exchange Telegraph Co. of London and for Harvey Fisk & Sons. 
Mr. Fisk denied that he had received at any time in November or December 
“‘any knowledge, hint or suggestion’’ as to the Administration's purycse to 
issue a peace note. Then Mr. Whipple turned over the witness to members 
of the committee, and Mr. Fisk said that he first knew of the President’s 
note by reading it in the newspapers, ‘‘or on the ticker—I call that the news- 
papers.”’ 

In his testimony bearing on his firm’s association with Mr. 
MeAdoo, Mr. Fisk also stated that when Mr. McAdoo en- 
tered the Treasury Harvey Fisk & Sons had taken up all the 
loans to Mr. McAdoo, amounting on March 1 19138 to 
$112,000, and had liquidated the last of the indebtedness on 
Jan. 15 1914. 

Mr. Fisk was also questioned concerning a conversation 
with Mr. White in December relative to the financing of the 
Federal Dyestuff & Chemical Co. The leasing by the 
Federal Reserve Bank of quarters in the Harvey Fisk Build- 
ing at the time of the bank’s organization was also brought up 
at Monday’s hearing, Mr. Fisk stating that the only part he 
played in the transaction was to name the rental price and 
to put the matter in the hands of Kenyon B. Conger, the 
agent of the Hudson Terminal Building. Mr. Fisk stated 
that he had never urged Secretary McAdoo as a favor to 
lease the offices. He stated that the quarters were leased 
by the Reserve Bank at $39,000 a year for the first year and 
a half and at $41,000 for succeeding years, with the privilege 
of a ten-year lease. The bank moved last May (at the end 
of the first year and a half) to the Equitable Building. 

Mr. White’s testimony related to his business dealings 
with Mr. Lawson and his talk with the latter about making a 
market for the stock of the Federal Dyestuff & Chemical 
Co., but denied, as noted above, the particular conversa- 
tion with regard to Mr. Fisk which had been ascribed to him 
by Mr. Lawson. Mr. White stated during the course of 
his testimony that he was acquainted with Count von Bern- 
storff, but asserted in answer to questionings, that he had 


member of the firm. 
was addressed, Mr. Hutton explained, had reference to R. W. 
MeKinnon, of Thomson & MeKinnon of Chicago. 
pointed out that while newspaper men were informed by 
Secretary Lansing at 11 o’clock on Dec. 20 that there would 
be an important communication for them at 5 o’clock, no 
details were given (the note itself was not released until 
midnight), the first of the telegrams having thus been sent 
some hours in advance of the time when the communication 
was delivered to the press. 
ing that it was on the strength of the first two dispatches that 
Mr. 
questioned about a letter sent to his firm correspondents on 
Dec. 4 which stated that ‘‘the President’s message to-day 
is expected to treat favorably of the railroad situation—at 
least our Washington advices are to that effect,” and was asked 
what was meant by ‘‘our Washington advices?” 
ton said that it simply meant his belief ‘“‘based on knowledge 
of the railroad conditions of this country.” 
Mr. Connolly & Co. had become the correspondents of his firm, 
Mr. Hutton said: 
volition and said he had $50,000 and expected to get some 
more, and that he intended to buy a seat on the Stock Ex- 
change.’ 
the advantages or disadvantages of Mr. Bolling coming 
into the firm. 
Bolling was a brother-in-law of President Wilson, there was 
no comment on that fact, Mr. Hutton said. 





never arranged for a meeting at the Ritz-Carlton between 
Mr. Lawson and the Ambassador. He stated, however, 
that he had been asked by Mr. McSweeney, an associate of 
Mr. Lawson’s, if such a meeting could not be arranged but 
that he had told Mr. McSweeney to make his own arrange- 
ments. Mr. White also stated that he knew Charles H. 
Sabin, but that he had had no communication with him in 
several months. 

E. F. Hutton, of the firm of E. F. Hutton & Co., and 
Bernard M. Baruch were called before the Committee on 
Tuesday. Both the firm and Mr. Baruch were mentioned 
on Jan. 5 by Representative Wood, the author of the reso- 
lutions which brought about the inquiry, as having?received 
advance information regarding President Wilson’s note. 
Three telegrams which passed between the firm and its 
correspondents on Wednesday, Dec. 20, the day before the 
note was published, were read in the records. A fourth 
telegram, it was stated, was also received on Dec. 20 from 
the firm’s Washington correspondents, F. A. Connolly & 
Co., but had not been preserved. R.W. Bolling, a member 
of the firm of F. A. Connolly & Co., and a brother-in-law 
of President Wilson, has denied on two occasions that he 
had any advance knowledge of the President’s note, and Mr. 
Connolly made a similar denial at this week’s hearing. The 
following are the three telegrams submitted to the Committee 
on Tuesday by Mr. Hutton: 








From Clement, Curtis & Co. of Chicago to E. F. Hutton & Co.; received in 


New York at 12:48 p. m.: 
I hear that the State Department will issue statement to-day regarding 


economic conditions European war affecting neutrals, intending to promote 
peace prospects. 


What do you think of this, and how are you on stocks? 
CLEMENT. 





Reply from E. F. Hutton & Co at 1:14 p. m.: 


Clement: Our Washington wire gives us similar message to yours. 


Others have same information and we put it out, as it is more or less 
generally known. 
it so. 


Your message was marked confidential, and we treated 
E. F. HUTTON. 


From E. F. Hutton & Co. to ali of their forty-five correspondents in various 


cities, sent at 1:54 p. m.: 
Rod and all: We are confidentially informed that a highly important 


message to all belligerents and neutrals has been issued from Washington. 
Interpreted not as a pressure on belligerents in behalf of peace, but as an 
opportunity to put American demands on record to be considered if there is 
peace, and warning that neutral rights must not be further encroached upon. 
Full text to be given out to-night and will be looked upon as move of great 
moment. 


G. A. E. Jr 
The last message was sent out by George A. Ellis Jr., a 
“Rod and all,’ to whom the telegram 


It is 


Mr. Hutton stated at the hear- 


Ellis had written the third. Mr. Hutton was also 


Mr. Hut- 
In stating how 


‘‘Mr. Connolly called on me of his own 


b 


There was, Mr. Hutton said, no discussion of 


While Mr. Connolly had stated that Mr. 


Speaking of the committments of his firm Mr. Hutton 


stated that in the middle of December they were borrowing 
so much they were ‘‘scared to death.’’ 
banks, he said, then amounted to $28,000,000. 
est amount they had ever borrowed before the war was 
$12,000,000; at the beginning of 1915 their borrowings were 
$18,000,000, and at the beginning of 1916 $22,000,000. 


Their loans from 
The great- 


Mr. Baruch, who followed Mr. Hutton on the stand on 


Tuesday, testified that his profits between Dec. 10 and 23 
were $476,168. 


Mr. Whipple mentioned the fact that he 
was credited with making $6,000,000. Mr. Baruch declared 


| he had no knowledge concerning happenings at Washington 
| other than that attained through the ticker service. 


He 
showed the record of his stock operations from Dee. 11 to 22. 
In part his testimony on this point was as follows (we quote 
from the ‘‘Times’’): 

‘‘On Dec. 11, I was long on various stocks which appear on brokers’ ac- 
counts only, and also on stocks which I sold outright. In the period from 
Dec. 11 to Dec. 15 I sold these securities, amounting, in long stocks, to 
about 30,000 shares, besides about 25,000 or 26,000 shares short. The 
zenith of this selling was apparently reached on Dec. 14, when I was short 
25,000 shares of Steel. On the 15th I had bought in 14,000 shares.”’ 

“Take Steel all through,”’ said Mr. Whipple. ‘‘What were your trans- 
actions?”’ 

“On Dec. 11," said the witness, ‘‘I was long about 5,000 shares at the 
close. Most of them were bought that afternoon. On the 12th I sold this 
stock, probably late in the afternoon, I think, through H. Content & Co. I 
had none at theclose. I bought it at 23 and a fraction and sold at 19anda 
fraction. I remember that well enough.’’ (That was Mr. Baruch’s way 
of saying 123 and 119.) 

‘I’m sorry, Mr. Baruch,’ said Mr. Whipple. 
never had a loss. Now, what other stocks—— 

“It was the same with Rubber,” said Mr. Baruch; ‘‘with Ray Copper, 
Chile Copper, Cuba Cane Sugar preferred; some of that I already had. I 
got rid of them as soon as I could, though apparently it took two or three 
days to get rid of all of them.’’ 

Q.—Did you go short on any stocks on this day? 
cific—I was short on that all the time. 

Q.—What did you do in Steel on Dec. 13? 
starting early in the day. 

Q.—Why? A.—I think the reason should be apparent to every one, 


“The world believes you 


A.—Canadian Pa- 


A.—I sold 23,400 shares, 


but I'll tell you. 

‘I'd have started earlier,’’ the witness said, ‘‘but I was out all day. When 
I read Chancellor von Bethmann Hollweg’s speech in the Reichstag, which, 
after the greatest war in civilization, was a declaration of peace, I realized 
what this meant to the world, and particularly to the world of business and 
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finance. I thought that the people’s minds, which heretofore had been 
bent on War, were now turned to peace. My mind worked to the conclu- 
sion that a man of intelligence would act quickly and sell securities.”’ | 
‘*Was there any other reason for your selling short?"’ asked Mr. Whipple. | 
“I knew that the technical condition of the market was bad, but the real 
thing was the body-blow of this speech, which still hangs like a pall on the 
whole situation.”’ 





‘‘Why should peace affect the market unfavorably?" | 
My personal opinion, which is perhaps the reflection of many others, is 
that our country has had, I might say, a false prosperity. We had got an | 
enormous business whose profit was out of all ordinary proportions. Peace | 
would bring with it reaction and the opening of an era of other activities. | 
From the humans ndpoint I take a different view; but peace would 
raise trouble with the stoc arke | 


‘Was the rise 
“IT should think it wou 


of money rates regarded as a danger signal ?’’ 


| 
There was no other factor besides the | 


technical condition of the mar 


ket and the Chancellor's speech which affected | 
my course on those days The 23,400 shares which I sold on the 13th went 
at about 118 On Monday I had bought them at 123. 


“On Dec. 14 I went short more than 1,600 shares of Steel. 
the market broke and I bought nearly 
18th, Monday (Saturday's dealings, 
day, are included with Monday's 
4,000 shares. 


On the 15th 
14,900 shares around 110. On the 
since no shares are delivered on Satur- 
on the account sheet), I sold again about 
as short about 15,000 shares of Steel at the close.”’ 
asked Mr. Whipple. 
commenced to go up.”’ 

sell when the market was going up?’’ 


Solw 


Can you remember why you did this?’’ 
Jecause the market 
“Why should 
‘‘Because I wanted to hear the next great thing, Lloyd George’s speech, 
and I thought he would say about what he did say. I thought he would 
leave a door open for , and that this would have almost as great an | 
You can't get away from the Bethmann-Hollweg note. | 
Everybody would think about peace after that.’’ 


you 


peact 


effect as the other. 


What about the 19th asked Mr. Whipple. 
I sold 28,400 share 
“Why ?’’ 


‘“T remember very distinctly, 


‘said Mr. Baruch. ‘The first part of the 
day I read some at patches from abroad on the Dow-Jones ticker— | 
I think two banking houses were named. ‘The first part might be consid- | 
ered aS meaning that Lloyd George wouldn't listen to peace. As the mar- | 
ket rose I sold at first. I was standing at the ticker, and as soon as I saw 
that he had left a door open for peace I sold as fast and as hard as I could. 
I was astonished to find that people didn’t realize the meaning of his speech, 
and looked on it aS a mere news item. The same thing happened in the 
wheat market, I understand, as in the Stock Exchange.’’ 

‘In your operations on that day,’’ said Mr. Whipple, ‘‘were you affected 
in the slightest degree by any news from Washington as to the attitude of 
the Administration ?’’ 

“Absolutely not at 


private di 

















all. I didn’t receive any such news.”’ 









































Q.—How about the 20th of December? A.—I bought 17,900 shares, | 
making my short account 26,500. I bought on the scale down, acting on | 
my own judgment. It was a very unfortunate judgment, for the next day | 
the market broke five or ten points 

Q.—If you had known that something would happen the next day which 





would break the market, 
sold, all day long. 

Q.—Was this a large transaction for you? <A 
where I was operating in only one stock. 

Q.—Do you regard it as a major operation? 
I have to tell you what I've done 
you ask. 

But nobody 
Dec. 21. 

“T took everything in,’’ said the witness. 
at an average of 106 for Steel. 
or at the top."’ 

“Wad you closed all your transactions by the time Mr. Lansing made 
his announcement ?"’ 

“T think I was long in the market—not in Steel— by that time.’’ 

“When I want to buy,’ Mr. Baruch continued, ‘‘I buy what I most be- 
lieve in from the intrinsic standpoint. I was holding 14,000 more shares 
that night than the night before.’’ 

“How about your dealings on the 22d?"’ 

“TI disposed of my holdings again.’’ 

“Why?” 

‘‘Because Mr. Whipple,’ said Mr. Baruch vigorously, ‘‘we’re going to 
have peace. Germany wants it, and every man in the world wants it if 
he can get it on honorable terms. They may not get it to-morrow or the 
next day, but if the people are thinking about a thing and want it they’ll 
probably get it. I may be absolutely wrong, but this is my opinion.” 

Another factor which Mr. Baruch said had influenced him 
in his operations was the closing of the Japanese Stock Ex- 
change on Dec. 13. Mr. Baruch, describing the Japanese 
as the cleverest people in the world, stated that the situation 
in that market is similar to that here, but that they don’t 
allow them to “short sell’? there. When questioned as to 
whether he had communicated with any one at Washington 
by telephone, Mr. Baruch stated that he had called up two 
persons—Mr. Warburg, whom he didn’t get, and Secretary 
MeAdoo, whom he did get. In stating the reason there- 
for Mr. Baruch said that some one had asked him to suggest 
an officer for the Federal Reserve Board and that he had 
called up the Secretary with reference to that. The request 
for the suggestion, he said, had come from E. M. House. 

The New York ‘‘World”’ set out the testimony on this point 


as follows: 

‘‘You were not, during this period, advising any one in Washington 
about these things; you were not in touch with them?’’ 

“No, sir; not in reference to this matter.’ 

“Did you call up any official in Washington about this time?’’ 

“Yes, sir; but not about this matter. I called up Mr. Warburg (of the 
Federal Reserve Bank Board), whom I didn’t get, and Secretary McAdoo, 
whom I did get. I had been asked to recommend an officer for the Federal 
Reserve Bank. I called Mr. McAdoo up several times.’’ 

“Did you call Mr. Tumulty up on any of these dates?’’ 

“T never called him up in my life. If there are any records pretending 
to show that I did, they are fakes.”’ 

‘Who asked you for a suggestion for an appointee for the Federal Reserve 
Bank?’’ inquired Representative Campbell. 


what would you have done? A.—I would have 











I have done bigger ones, 











A— 


in other transactions? 


A fair-sized one. Do 
I'll tell you if 

















asked him. Mr. 





Whipple went on to the transactions of 














‘IT bought it all in before noon, 
It scems that I never get in at the bottom, 







































































































































































































































































said there was a vacancy on the Board and said: 
about those fellows down there and I wish you'd make a suggestion.’’ 
said he'd like me to call up Secretary McAdoo. 

but he said he wished I'd tell the Secretary.’’ 


with Secretary Tumulty at the Biltmore as ‘‘moonshine.’ 


& Co. 
Mr. Connolly stated that the information to the firm of 
| E. F. Hutton & Co. on Dec. 20 (and upon which the latter’s 
advices to its correspondents in the message sent out at 1:54 
on Dec. 
mind (the message itself was not preserved) as follows: 


| I won't say you can get all the information 
| tainly can hear a great deal. 


1:50. 
| an amplification of a dispatch received from the 





“E. M. House,’’ was the prompt reply. ‘‘Colonel House called me and 
“I don’t know anything 
He 


I said I'd tell him (House) 


This line of questioning was not pursued further. 
Mr. Baruch characterized the report that he had breakfasted 


, 


F. A. Connolly of the Washington firm of F. A. Connolly 
was before the Rules Committee on Wednesday. 


20 was based) read, as near as he could recall it to 


I am informed that the State Department will issue a statement to-night 


putting forth America’s position as a neutral, and taking the opportunity 
to put before the world her rights as a neutral. 


Not looked on as a peace 


| proposal, but as an opportunity to state America’s rights as a neutral to the 
world 


Looked on as a movement of moment. 

This message was sent to the Hutton firm between 1 and 
Mr. Connolly asserted that the above was merely 
Hutton con- 


cern, forwarded at 12:57, which said: 
Stock flash: All reports have it that State Department will issue state- 
ment to-day intended to promote peace prospects. 


When asked where he got the information that the message 


was going to belligerents and neutrals, Mr. Connolly stated 
that he just 
was reminded that the final Hutton telegram to the latter’s 
correspondents on Dee. 20 contained the statement that the 
President’s note would warn that “neutral rights must not 
be further encroached on, 
| where he got this information. 
he got it “from gossip, but not from any one gossiper.’ 
insisted that he had not talked with Mr. Bolling on the day 
in question about the peace note. 
was possessed of no information in the matter other than 
through gossip, Mr. Connolly said: 


“assumed that it was going to the world.”’ 


He 


9 


and he was questioned as to 
Mr. Connolly insisted that 
’ 

He 


In contending that he 


You know as well as I do that you can hear almost anything in Washing- 


| ton if you have your ear to the ground and get around in the right circles. 


there is, but a clever man cer- 


‘‘Isn’t it a fact,’’ he was asked, ‘‘that somebody gave you 
the information substantially as you sent it to Hutton & Co. 
without your realizing the significance of it?’’ ‘‘No, sir.’’ 
he declared. ‘If I had any previous information I wouldn’t 
have been sitting like a bump on a log.’’ 

Mr. Connolly was also questioned as to whether any of his 
partners or customers had derived any profits during the 
week of Dec. 18; he emphatically asserted that they had not, 
but that on the contrary ‘“‘there was a tremendous loss to 
every client of my office.’’ ‘I am not a trader,’’ he added; 
‘‘all the partners of our house have an agreement not to trade 
in the market. Mr. Connolly also stated that no member of 
the Senate or House had ever been a client of his firm, and 
that in all his experience he never knew a Representative or 
Senator who ever traded in stocks. He further stated no 
member of the Cabinet had ever traded with his firm. Mr. 
Hutton, who was again before the committee on Wednesday, 
stated that their records showed that net losses of $40,000 
were suffered by Connolly & Co. between Dec. 9 and 23, and 
that others of their correspondents experienced like losses. 
one, a Chicago concern, having lost as much as $717,000. 
Concerning Wall Street and its operations, Mr. Hutton, 
according to the ‘‘Times,’’ made a statement as follows 
while on the stand on Wednesday: 

I assume that I should say something on behalf of the brokers of the New 
York Stock Exchange. My impression has always been that some people 
in the country are opposed to Wall Street and the so-called methods of Wall 
Street. They seem to think stock brokers are in the business for one pur- 
pose only, to fleece the public. I should like to correct that impression. 
The public is essential to business of any sort. All brokers are dependent 
on it, particularly the commission houses, of which Wall Street is largely 
made up. 

There are about 1,100 members of the Stock Exchange, of whom about 
100 are what is known as ‘“‘two-dollar brokers,’’ who trade on the floor at 
$2 per 100 shares. Most of the others are connected with banks or commis- 
sion houses. 

There has been much criticism of short selling, but it has a steadying ef- 
fect on the country when a panic comes to find that this has created a mar- 
ket. For instance, the closing of the Stock Exchange at Tokio when the 
German peace note was sent out. Short selling is prohibited there, and as 
in a situation like this everybody would be selling and nobody buying, the 
Exchange had to close its doors. 

The same would be true here. If there were no short sales you would 
have to close the Stock Exchange now and then to adjust conditions. There 
is short selling in every business. A builder who contracts to erect a build- 
ing is selling material which he has not bought. In the cotton business 
you sell futures on a crop that is not yet grown. 


‘Don’t you think,”’ said Chairman Henry, “that bad im- 
pressions about the Stock Exchange might be corrected 
if Congress should pass some Act regulating it and denying 








the mails to people not dealing in the right kind of transac- 
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tions, so that everybody could do business according to the 
law?”’ “The idea of the Stock Exchange as a body whose 
members are responsible to the Board of Governors, and 
are not controlled by laws,’’ answered Mr. Hutton, ‘‘seems 
better to me.’’ As to whether every great business should 
be regulated by law, Mr. Hutton replied by stating “‘if it 
requires it;’’ but he added that he did not think the Stock 
Exchange does require it. 


se 


The plans of the committee to suspend its hearings in 
New York on Thursday so that the members might return 
to Washington because of the international developments 
were changed during the day owing to contradictory evi- 
dence given at that day’s hearing. This had to do with 
the testimony of Joseph M. Becker, a telegraph operator 
in charge of the Washington wire in Hutton’s offices. Tes- 
timony to the effect that Mr. Connolly’s missing message 
did not come over his wire, as had been stated by Mr. Con- 
nolly and others was given by the operator, but the latter 
stated later in the day that it might possibly have come 
over the southern wire. William G. Toomey, chief tele- 
graph operator in Hutton’s offices, stated on the same day 
that Becker had been in charge of the Washington wire. 
Toomey also stated that he had handled a message from 
Connolly & Co. between 1.15 and 1.30, that he had not 
read it, and had simply passed it along. Representative 
Campbell asked Toomey if he did not realize the impor- 
tance of this telegram to the committee and to the whole 
country, concluding with the remark, 
are interested this message the leak.’’ The 
necessity of calling all the telegraph operators to establish 
the point that the Connolly message could not have come 
over another wire was urged by Counsel Whipple at Thurs- 
day’s hearing. The fact developed at the hearing on that 
day that the wire leading to the offices of Connolly could 
be converted into a telephone wire, Representative Camp- 
bell thereupon pointing out that this opened a new pos- 
sibility, since a telephone conversation might have brought 
the peace information from Washington. 

James Reilly, managing editor of the ‘‘Wall Street Jour- 
nal,’’ and Dow-Jones & Co., was also on the stand on Thurs- 
day. His testimony was recounted in the ‘‘Wall Street 
Journal’ as follows: 

He reiterated his Washington testimony, that he had not violated the 
confidence of Secretary Lansing and that the paragraph sent out by Dow- 
Jones tickers on the afternoon of Dec. 20 was based on information given 
him by Harold T. Johnson, a reporter. Johnson, Mr. Reilly testified, 
told him about 11.30 A. M. on the 20th that it was generally understood 
on the Street that the President was going to send a peace proposal to the 
belligerents around Christmas time. Reilly also said that he he did not 
promptly receive word from his Washington correspondent of the Lansing 
talk to newspapermen, which took place at 11 A. M. It was two and a 


half hours later, he stated, before he was informed that a note was to be 
made public that night. 


‘we (the committee) 


because is 


Besides Becker and Toomey several other telegraph op- 
erators were examined yesterday (Friday) by the Committee, 
which before adjourning at 2 p. m. to meet in Washington 
to-day (Saturday) issued, through its counsel, Sherman L. 
Whipple, the following statement: 

The significant fact is established that we find in a brokers’ office in 
New York on the day before the President's note was published, at an hour 
considerably earlier than the time it was given by Secretary Lansing to 
reporters, a Statement of the substance of the note itself and of its most 
important purpose, couched in language characteristic of a skilied and 
well-trained mind, showing conclusive evidence that the writer must have 
not only seen, but thoroughly comprehended the President's note and the 
purpose of its sending. ° 

It is reasonably clear on the evidence thus far given that this statement 
did not come over the Washington wire from Connolly & Co. or the Southern 
wire into Hutton’s wire, but got into the brokers’ hands in some other way. 
How it got there, from whom it came, and when, are the objects on which 
the Committee will concentrate attention. 

Only four of the eleven members of the committee were 
in attendance at yesterday’s hearings. 


On Sunday, Representative Bennet of New York, one of 
the members of the Committee, reiterated a statement made 
by him last Saturday night in addressing the Orange County 
Society at the Hotel Astor, to the effect that “‘people in 
Wall Street’? had knowledge of the President’s peace note 
forty-eight hours before it was released for publication. In 
his statement of Sunday reasserting this Mr. Bennet said: 

I said at the Orange County dinner that there was a leak, and that people 
in Wall Street knew of the President’s note forty-eight hours before it was 
released for publication. I said, too, that I had in my pocket as I was 


speaking a paper showing that some one had had the foresight to sell 20,000 
shares of Steel while it was rising. 
of a seventh 

Before the opening of the hearing on Monday Mr. Bennet 


stated that the ‘‘paper’’ in his possession showing that some- 


He might have been the seventh son 
son. 





market forty-eight hours before the peace note was released 
was a Clearing House record. 

A denial by Mr. Bolling of any knowledge of the telegram 
sent to Hutton & Co. by the firm of F. A. Connolly & Co. 
was published in the ‘‘Times’”’ as follows on Wednesday: 


I really do not know a thing about it. If any communication was sent 
from the firm of Connolly & Co. that day—Dec. 20—I knew nothing 
whatever of it. F. A. Connolly was subpoenaed and went to New York 
on the Congressional Limited this afternoon to appear before the Committee. 
He will tell what he knows of the matter. I certainly don’t know a thing 
about it. 

I recall that I was in the office but a short time that day. I am not 
there all the time, anyway, and was in the office on Dec. 20 not over half 
the day. But as I said, I know nothing whatever of the communication 
mentioned by Mr. Hutton. What was told me to-night was the first I 
heard of it. 


BILL TO INCREASE GOVERNMENT REVENUES 
PASSED BY HOUSE. 

The Administration revenue bill, designed to meet the 
prospective deficit in the Treasury funds for the fiscal year 
ending June 30 1918, as approved by the Democratic mem- 
bers of the House in caucus on Jan. 26 was introduced in the 
House on Saturday last by Chairman Kitchin of the Com- 
mittee on Ways and Means. ‘The bill was taken up by the 
House on Tuesday, the 30th ult., and was passed by that 
body on the Ist inst. without change, by a vote of 211 








to 196. The caucus approved the bill by a vote of 122 
to 13. The bill proposes to raise about $248,000,000 


by an excess profits tax and an increased inheritance tax 
and to provide $100,000,000 more through the issuance of 
bonds to cover the Mexican border patrol, the purchase 
of the Danish West Indies, the construction of the Alaskan 
Railroad, the Government armor-plate plant, &e. It also 
calls for an increase in the amount of certificates of 
indebtedness which the Treasury may issue, from $200.- 
000,000 to $300,000,000, to tide over the Treasury until 
the current year’s income tax returns are available, and 
it further provides for the sale of $231,000,000 of Panama 
bonds already authorized but not issued. As noted in these 
columns a week ago, a proposal, incorporated in the bill by 
the sub-committee which drafted it, authorizing an increase 
in the income tax by $100,000,000 (whenever it became ap- 
parent that the expenditures of the Government were about 
to exceed the revenues) through the lowering of the exemp- 
tion to incomes of $2,000 and slight increases in the sched- 
ules, was stricken out by the Democratic members of the 
House Ways and Means Committee on Jan. 25 and: is left 
out of the bill as adopted by the caucus and passed by 
the House. The excess profits provision of the bill calls 
for a tax of 8% upon all profits of corporations and co- 
partnerships in excess of 8% of capitalization—the latter 
representing the actual capital invested and used or em- 
ployed in business. There is a flat exemption of $5,000 
from this provision. The excess profits tax is expected 
to yield $226,000,000, while the inheritance tax increases 
are expected to produce $22,000,000 annually. <A small 
group led by Representative Callaway of Texas, attacking 
preparedness expenditures, and Representative Caldwell of 
New York, denouncing the excess profits tax feature, 
made a fight against the bill during the caucus proceed- 
ings. At the finish the following members gave notice 
that they would not be bound by the caucus action: Dies, 
Texas; Page, North Carolina; Bailey, Pennsylvania; Olney, 
Massachusetts; Callaway, Texas; Caldwell, New York; 
Burnett, Alabama; Doughton, North Carolina; Stephens, 
Mississippi; Sherwood, Ohio; Taylor, Arkansas; Thompson, 
Oklahoma, and Thomas, Kentucky. When the bill was 
finally voted upon in the House on Thursday the Republi- 
cans, whose attacks on it and whose demands for a return 
to higher tariff rates had featured the debate, voted solidly 
against the measure and were joined by the Progressives, 
Representative London, of New York, the Socialist, and four 
Democrats, Representatives Caldwell, of New York; Calla- 
way, of Texas; and Doughton and Page, of North Carolina. 
Voting with the Democratic majority were Representatives 
Kent, Independent, and Randall, Prohibitionist, both of 
California. While the bill was before the House in committee 
of the whole, Representative Bennet of New York moved to 
exclude insurance companies from the application of the ex- 
cess profits tax. This was voted down. Representative 
2arker of New Jersey sought to exempt from the tax all 
insurance companies organized on the mutual plan, but the 
motion was defeated by 133 to 171. Other similar amend- 
ments were offered to this section and were likewise voted 
down. Representative Burdette threatened to develop a 
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amount of the exempted profits from $5,000 to $10,000. 
Only three Democrats voted with him on this proposition, 
which was lost by a vote of 102 to 127. Chairman Kitchin 
of the Ways and Means Committee submitted the bill 
to the House with the explanation that while he had opposed 
the military and naval expenditures which made additional 
revenue necessary, Congress was obliged to provide the 
money it had authorized to be spent and that unless it was 
done now an extra session would have to be held. A 


statement reported in the New York “Times’”’ as having 
been made by Representative Kitchin to the effect he had 
advised a group of insurgent Southern Democrats ‘‘that 
practically all of this tax will go north of Mason and Dixon’s 
line. The preparedness agitation has its hot-bed in such 
cities as New York.”’ In reply to aZquery of John J. Rogers 
of Massachusetts concerning the alleged statement, Mr. 
Kitchin on the 27th said: 

I notice the gentleman from Massachusetts [Mr. Rogers) read a state- 
ment from a New York paper—the New York ‘Times’’—in which it is 
said that I said in the caucus last night that most of this tax—practically 
all of this tax—-will go north of Mason and Dixon's line. I did not say 
that nor anything of the kind. I never mentioned the Mason and Dixon 
line, nor did I mention New York City; but I will say now that this tax 
will go to pay appropriations, practically all, or most all, of which will 
go north of the Mason and Dixon line. The appropriation for prepared- 


ness will go for the most part to shipyards, munition makers and so forth, 
these happen to be north of the Mason and Dixon line. 


To a question put to him by Representative Norton as 
to where he (Mr. Kitchin) thought the tax would fall— 
“South of the Mason and Dixon line?’’—Mr. Kitchin re- 
sponded: 

I think most or the greater part will be levied north of Mason and 
Dixon's line. All these fellows who live in States that will pay a large 
part of this tax can get rid of the location argument by moving down to 
my town of Scotland Neck and pay the tax from there. 


The text of the Revenue Bill is as follows: 


A BILL 
To provide increased revenue to defray the expenses of the increased ap- 
propriations for the army and navy and the extensions of fortifications, 
and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 

of America in Congress assembled 
TITLE I.—SPECIAL PREPAREDNESS FUND. 

Section 1. That the receipts from the tax imposed by Title II and one- 
third of the receipts from the tax imposed by Title III of this Act shall con- 
stitute a separate fund in the Treasury to be used only for the expenditures 
incurred under the Act entitled “‘An Act making appropriations for the 


purposes,’’ approved Aug. 29 1916; the Act entitled ‘“‘An Act making ap- 
propriations for the naval service for the fiscal year ending June 30 1917, 
and for other purposes,’’ approved Aug. 29 1916, and the Act entitled ‘‘An 
Act making appropriations for fortifications and other works of defense, 
for the armament thereof, for the procurement of heavy ordnance for trial 
and service, and for other purposes,”’ 
Act or Acts subsequent thereto making appropriations for army, navy or 
fortification purposes. In addition to such receipts from the taxes imposed 
under Titles II and III of this Act, there shall be credited annually, begin- 
ning with the fiscal year ending June 30 1918, to such separate fund the sum 
of $175,000,000, such sum being the estimated additional revenue to be 
derived under the Act entitled ‘‘An Act to increase the revenue and for other 
purposes,’’ approved Sept. 8 1916, in excess of the revenue to be derived 
under then existing laws; Provided that the Secretary of the Treasury may 
use such fund for other purposes but such fund shall be reimbursed for any 
portion thereof so used. 
TITLE II.—EXCESS PROFITS TAX. 

Section 200. That when used in this title: 

The term ‘‘Corporation’’ includes joint-stock companies or associations, 
and insurance companies; 

The term ‘‘United States’’ means only the States, the Territories of Alaska 
and Hawaii and the District of Columbia; and 

The term ‘‘Taxable Year’’ means the twelve months ended Dec. 31, ex- 
cept in the case of a corporation or partnership allowed to fix its own fiscal 
year, in which case it means such fiscal year. The first taxable year shall 
be the year ending Dec. 31 1917. 


be levied, assessed, collected, and paid for each taxable year upon the net 
income of every corporation and partnership organized, 
or existing under the laws of the United States or any state, territory or 
district thereof, no matter how created or organized, excepting income 
derived from the business of life, health and accident insurance, com- 
bined in one policy, issued on the weekly premium payment plan, a tax of 
eight per centum of the amount by which such net income exceeds the 
sum of (A) $5,000 and (B) eight per centum of the actual capital invested. 

Every foreign corporation and partnership, including corporations and 
partnerships of the Philippine Islands and Porto Rico, shall pay for each 
taxable year a like tax upon the amount by which its net income received 
from all sources within the United States exceeds the sum of (A) eight per 
centum of the actual capital invested and used or employed in the business 
in the United States, and (B) that proportion of $5,000 which the entire 
actual capital invested and used or employed in the business in the United 
States bears to the entire actual capital invested; and in case no such captial 
is used or employed in the business in the United States the tax shall be im- 
posed upon that portion of such net income which is in excess of the sum of 
(A) eight per centum of that proportion of the entire actual capital invested 
and used or employed in the business which the net income from sources 
within the United States bears to the entire net income and (B) that pro- 
portion of $5,000 which the net income from sources within the United 
States bears to the entire net income. 


Section 202. That for the purpose of this title, actual capital invested 
means (1) actual cash paid in, (2) the actual cash value at the time of pay- 
ment of assets other than cash paid in, and (3) paid in or earned surplus 
and undivided profits used or employed in the business, but does not in- 
clude money or other property borrowed by the corporation or partnership. 

Section 203. That the tax herein imposed upon corporations and part- 


approved July 6 1916, or any other | 








authorized | 


nerships shall be computed upon the basis of the net income shown by their 
income tax returns under Title I of the Act entitled ‘‘An Act to increase the 
revenue and for other purposes,’’ approved Sept. 8 1916, or under this title, 
and shall be assessed and collected at the same time and in the same manner 
as the income tax due under Title 1 of such Act of Sept. 8 1916. 

Provided, That for the purpose of this title a partnership shall have the 
same privilege with reference to fixing its fiscal year as is accorded corpora- 
tions under Section 13 (A) of Title I of such Act of Sept. 8 1916. 

And provided further, That where a corporation or partnership makes re- 
turn prior to March 1 1918, covering its own fiscal year, and includes therein 
any income received during the calendar year ending Dec. 31 1916, the tax 
herein imposed shall be that proportion of the tax based upon such full fiscal 


colloquy developed in the House on Jan. 27 relative to a | ¥" which the time from Jan. 1 1917 to the end of such fiscal year bears to 


the full fiscal year. 

Section 204. That corporations exempt from tax under the provisions of 
Section 11 of Title I of the Act approved Sept. 8 1916, and partnerships 
carrying on or doing the same business shall be exempt from the provisions 
of this title and the tax imposed by this title shall not attach to incomes of 
partnerships derived from agriculture or from personal services. 

Section 205. That every corporation having a net income of $5,000 or 
more for the taxable year making a return under Title I of such Act of Sept. & 
1916 shall, for the purposes of this title, include in such return a detailed 
statement of the actual capital invested. 

Every partnership having a net income of $5,000 or more for the taxable 
year shall render a correct return of the income of the partnership for the 
taxable year, setting forth specifically the actual capital invested and the 
gross income for such year and the deductions hereinafter allowed. Such 
returns shall be rendered at the same time and in the same manner and form 
as is prescribed for income tax returns under Title I of such Act of Sept. § 
1916. In computing net income of a partnership for the purposes of this 
title, there shal be allowed like deductions as are allowed to individuals 
in Sections 5 (A) and 6 (A) of such Act of Sept. 8 1916. 

Section 206 That all administrative special and general provisions of law, 
including the laws in relation to the assessment, remission, collection, and 
refund of internal revenue taxes not heretofore specifically repealed and not 
inconsistent with the provisions of this title, are hereby extended and made 
applicable to all the provisions of this title and to the tax herein imposed, and 
all provisions of Title I, of such Act of Sept. 8 1916, relating to returns 
and payment of the tax therein imposed, including penalties, are hereby 
made applicable to the tax required by this title. 

Sec. 207. That the Commissioner of Internal Revenue, with the approval 
of the Secretary of the Treasury, shall make all necessary regulations for 
carrying out the provisions of this title, and may require any corporation or 
partnership subject to the provisions of this title to furnish him with such 
facts, data, and information as in his judgment are necessary to collect 
the tax provided for in this title. 

TITLE III.—ESTATE TAX. 

Sec. 300. That Section 201, Title II, of the Act entitled ‘‘An Act to 
increase the revenue and for other purposes,’’ approved Sept. 8 1916, be and 
the same is hereby amended to read as follows: 

“Sec. 201. That a tax (hereinafter in this title referred to as the tax) 
equal to the following percentages of the value of the net estate, to be 
determined as provided in Section 203, is hereby imposed upon the transfer 
of the net estate of every decedent dying after the passage of this Act, 
whether a resident or non-resident of the United States. 


“One and one-half per centum of the amount of such net estate not in 
excess of $50,000; 


‘Three per centum of the amount by which such net estate exceeds $50,- 


: | 000 and does not exceed $150,000; 
support of the army for the fiscal year ending June 30 1917, and for other | my a StS 


‘*Four and one-half per centum of the amount by which such net estate 
exceeds $150,000 and does not exceed $250,000: 

‘Six per centum of the amount by which such net estate exceeds $250,000 
and does not exceed $450,000; 

“Seven and one-half per centum of the amount by which such net estate 
exceeds $450,000 and does not exceed $1,000,000; 

“‘Nine per centum of the amount by which such net estate exceeds $1,- 
000,000 and does not exceed $2,000,000; 

“Ten and one-half per centum of the amount by which such net estate 
exceeds $2,000,000 and does not exceed $3,000,000; 

“Twelve per centum of the amount by which such net estate exceeds 
$3,000,000 and does not exceed $4,000,000. 

“Thirteen and one-half per centum of the amount by which such net 
estate exceeds $4,000,000 and does not exceed $5,000,000, and 

“Fifteen per centum of the amount by which such net estate exceeds 
$5,000,000.”’ 

Sec. 301. That the tax on the transfer of the net estate of decedents 
dying between Sept. 8 1916, and the passage of this Act shall be computed 
at the rates originally prescribed in the Act approved Sept. 8 1916. 

TITLE FOUR—MISCELLANEOUS. 

Sec. 400. That the Secretary of the Treasury is hereby authorized to 
borrow on the credit of the United States from time to time such sums as in 
his judgment may be required to meet public expenditures on account of the 
Mexican situation, the construction of the armor plate plant, the construc- 
tion of the Alaskan Railway, and the purchase of the Danish West Indies, 
or to reimburse the Treasury for such expenditures and to prepare and issu 
therefor bonds of the United States not exceeding in the aggregate $100,- 
000,000, in such form as he may prescribe, bearing interest payable quarterly 
at a rate not exceeding three per centum per annum; and such bonds shall 


t | be payable, principal and interest, in United States gold coin of the present 
Section 201. That in addition to the taxes under existing laws, there shall | 


standard of value, and both principal and interest shall be exempt from all 
taxes or duties of the United States, as well as from taxation in any form by 
or under State, municipal, or local authority, and shall not be receivabl« 
by the Treasurer of the United States as security for the issue of circulating 


| notes to national banks; 





Provided that such bonds may be disposed of by the Secretary of the 
Treasury at not less than par under such regulations as he may prescribe, 
giving all citizens of the United States an equal opportunity therefor, but 
no commissions shall be allowed or paid thereon; and a sum not exceeding 
one-tenth of 1 per cent of the amount of the bonds herein authorized, is 
hereby appropriated out of any money in the Treasury not otherwise 
appropriated to pay the expenses of preparing, advertising, and issuing 
the same: 

And provided further, That in addition to such issue of bonds, the Sec- 
retary of the Treasury may prepare and issue for the purposes specified in 
any portion of the bonds of the United States now available for issue under 
this sectionauthority of Section 39 of the Act entitled ‘‘An Act to provide 
revenue, equalize duties, and encourage the industries of the United States, 
and for other purposes,’’ approved Aug. 5 1909; 

And provided, further, That the issue of bonds under authority of this Act, 
and any Panama Canal bonds hereafter issued under authority of Section 
39 of the Act entitled ‘‘An Act to provide revenue equalize duties, and en- 
courage the industries of the United States, and for other purposes,”’ 
approved Aug. 5 1009, shall be made redeemable and payable at such times 
within fifty years after the date of their issue as the Secretary of the Treasury 
in his discretion may deem advisable. 

CERTIFICATES OF INDEBTEDNESS. 

Sec. 401. That Section 32 of an Act entitled ‘‘An Act providing ways and 
means to meet war expenditures and for other purposes,’’ approved June 
13 1898, as amended by Section 40 of an Act entitled ‘‘An Act to provide 
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revenue, equalize duties, and encourage the industries of the United States, 
and for other purposes,’’ approved Aug. 5 1909, be, and the same is hereby 
amended to read as follows: 


_ ‘Sec. 32. That the Secretary of the Treasury is authorized to borrow from 
time to time, at a rate of interest not exceeding 3 per centum per annum, 
such sum or sums as, in his judgment, may be necessary to meet public 
expenditures, and to issue therefor certificates of indebtedness in such form 
and in such denominations as he may prescribe, and each certificate so 
issued shall be payable with the interest accrued thereon at such time, not 
exceeding one year from the date of its issue, as the Secretary of the Treas- 
ury may prescribe: 

‘Provided, That the sum of such certificates outstanding shall at no time 
exceed $300,000,000, and the provisions of existing law respecting counter- 
feiting and other fraudulent practices are hereby extended to the bonds and 
certificates of indebtedness authorized by this Act.”’ 


RETURNS OF DIVIDENDS. 


Sec. 402. That Title I of the Act entitled ‘‘An Act to increase the revenue, 
and for other purposes,’’ approved Sept. 8 1916, be amended by adding to 
Part 3 a new section, as follows: 


“Sec. 26. Every corporation, joint stock company or association, or 
insurance company subject to the tax herein imposed, when required by 
the Commissioner of Internal Revenue, shall render a correct return, duly 
verified under oath, of its payments of dividends, whether made in cash 
or its equivalent or in stock, including the names and addresses of stock- 
holders and the number of shares owned by each, in such form and manner 
as may be prescribed by the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury.’’ 


With regard to the estimated revenues of the Govern- 
ment and the purposes of the Revenue Bill, Representative 
Gillett (Republican) had the following to say in the House 
on Jan. 27: 


The estimated revenues for the fiscal year 1918, which are to meet the 
estimated appropriations of $1 ,654,819,654 03, amount to $1,341,550,000, 
a sum which is $313,269,654 03 less than the amount of the estimated ap- 
propriations. Since the submission of the Book of Estimates in December 
supplemental or additional estimates for the fiscal year 1918 amounting to 
$52,500,000 have been forwarded to Congress, including $25,000,000 for 
purchase of the Danish Islands. This does not constitute the total which 
such additional estimates will reach, and by the time the session closes the 
amount will no doubt be very much greater. Estimate shave not been 
submitted for many items which will probably be appropriated for at this 
session. The proposal to increase by 5 and 10% the salaries of certain 
grades of employees in the Government service will require about $25,000,- 
000. Various bills are pending in either the House or Senate which, if they 
become laws, will add very large sums to the total of appropriations. In- 
cluded in this list is the Public Buildings Bill, the Vocational Education 
3ill, the Fish Hatcheries Bill, the Food Control Bill, the bill to increase 
the pay of employees of the meat-insepction service, and a number of others. 
It will be seen, therefore, that the estimated appropriations, taking into 
account the items just mentioned, will exceed the estimated revenues for 
the next fiscal year by considerably more than $400,000,000. 

The daily Treasury statement of Jan. 22 1917 shows a working balance 
in the General Fund of $93,.610.344 37. This would be a safe balance if it 
represented that amount of unpledged money. ‘There has been deposited 
to that date in this fund the sum of $51,758,311 for the retirement of out- 
standing national bank and Federal Reserve bank notes that have been 
assumed by the United States. If that sum be deducted, the amount re- 
maining is $41,852,033 37. The sum of $69,998,843 61 has been placed 
to the credit of disbursing officers and was subject to their checks to the 
full amount; so that instead of a general fund in the Treasury of $93,610,- 
344 37 on Jan. 22 1917, there was in reality a deficit of $28,146,810 24. 
The sum of about $100,000,000 will be necessary, therefore, to restore to 
a working balance in the general fund. 

The disbursements for the first six months of the fiscal year 1917, which 
ended on Dec. 31 1916, exceeded the receipts by approximately $126,000,- 
000. The disbursements will undoubtedly be larger during the last six 
months of the fiscal year than during the first six months for the reason 
that many appropriations made in bills for the fiscal year 1918 which will 
be laws before the session ends will be available for expenditure in the fiscal 
year 1917, and larger sums will be expended on account of the army and 
navy in the latter period than in the former. The appropriations to supply 
deficiencies for the fiscal year 1917 and prior years will be paid from the 
receipts received during the fiscal year 1917. The deficiency estimates 
received thus far aggregate about $60,000,000 and no not include the larger 
proportion of estimates for the General Deficiency Bill. It should be stated 
that the deficiency estimates thus far include about $36,500,000 on account 
of army expenditures on the border. If the troops continue there, the fig- 
ures stated above will become much larger. It is conservative to say that 
these estimates will aggregate at least $100,000,000, and the appropria- 
tions under them will undoubtedly reach the figure of $90,000,000, which 
the revenues of 1917 will have to meet. The prospective needs of the 
Treasury during the remainder of the fiscal year, over and above the 
receipts that will normally be received during that period, except income 
taxes, will be about $340,000,000. The receipts from the income taxes 
on individuals and corporations are received near the end of the fiscal year 
and are estimated at $245,000,000, which leaves a requirement of additional 
revenue for this fiscal year of $95,000,000. 

The estimated appropriations for the fiscal year 1918 exceed the esti- 
mated revenues of that period by more than $400,000,000, as heretofore 
stated. It will be seen, therefore, that additional revenue amounting to 
$500 ,000,000 will have to be raised at this session of Congress. 





Chairman Kitchin filed the majority report on the bill, 
signed by the fourteen Democratic members, on Monday, 
Jan. 29. In part the report said: 


Taking the appropriations for the fiscal year ending June 30 1916 car” 
ried in the army, navy and fortifications appropriation bills, together with 
the appropriations for arsenals and military posts carried in the Sundry 
Civil Appropriation Bill as representing the normal appropriations for 
national defense, the like appropriations for the fiscal year ending June 30 
1917 and the similar estimates for the fiscal year ending June 30 1918 
will show an increase in the appropriations for national defense during these 
two years amounting to more than $873 ,000,000. 

The regular annual estimates and the supplemental estimates of appro- 
priations for the fiscal year ended June 30 1918 amount to $1,711,000,000. 
In this total is included $60,748,000 for the Sinking Fund, which is merely a 
bookkeeping account, and $325,355,820 for the postal service, which takes 
care of itself. In estimating the necessary revenue to meet appropriations, 
it is therefore proper to deduct both of these estimates. The amount for 
which it is necessary to provide revenue after deducting the aforementioned 
estimates is therefore $1 ,324,896,180. 











During the fiscal year ended June 30 1918 the Secretary of the Treasury 
estimates that, because of the expenditures to meet authorization under ex- 
isting law, the total disbursements will be $1,368,445,910, or $43,549,730 
greater than the estimated appropriations after deducting the estimates for 
the sinking fund and the postal service. 

After carefully considering the various available sources of additional 
revenue, your committee recommends that the necessary funds to meet 
the extraordinary appropriations for the army and navy and fortifications 
be assured by additional internal taxation upon excess prefits and by in- 
creasing the estate tax. 

Your committee also recommends that the expenditures incident to the 
Mexican situation, the construction of the armor plate plant, the Alaskan 
Railway and the purchase of the Danish West Indies be met by the receipts 
from bonds. The amount of Panama bonds unissued being insufficient, 
your committee recommends that a new issue of bonds similar to the Pan- 
ama bonds be authorized. 

The proposed bill is divided into four separate parts called titles. 

Title I provides that the receipts from the excess profits tax and one-third 
of the receipts from the estate tax provided in this bill, together with $175,- 
000,000, the additional revenue collected from the taxes levied in the revenue 
Act of Sept. 8 1916, shall be set aside as a special preparedness fund, to be 
used toward defraying the expenses for the army and navy and fortifications. 

It is provided, however, that should there be no other money available in 
the Treasury to meet current obligations, the Secretary of the Treasury may 
use this fund for other purposes, but any sums so disbu. sed must be returned 
to this fund. 

Title II places a tax of 8 per cent on the net profits of corporations, joint- 
stock companies or associations, insurance companies and partnerships 
which are in excess of $5,000 and in excess of an amount equivalent to 8% 
of the actual capital invested. That is, before the tax attaches, there is a 
flat deduction of $5,000 from the total net profits and a further deduction 
of 8% on the actual capital invested. Section 202 of this title defines 
“actual capital invested’’ to mean (1) actual cash paid in, (2) the actual 
cash value at the time of payment of assets other than cash paid in, and 
(3) paid in or earned surplus and undivided profits used or employed in the 
business. Money borrowed through bonds or otherwise is not included in 
the actual capital invested. 

This title also provides that the excess tax upon corporations shall be com- 
puted upon the corporation returns made in accordance with the corpora- 
tions’ income tax returns. It requires partnerships to make returns and 
gives them the privilege of selecting their fiscal year, giving them the sam 
privilege as is now allowed to corporations. Corporations, joint-stock com i 
panies or associations and insurance companies exempt under Section 11 0 
the income tax, and partnerships carrying on or doing the same business 
and the income of partnerships derived from agriculture or from profes’ 
sional services, are exempt from the excess profits tax. The income de=- 
rived from the business of life, health and accident insurance combined in 
one policy under the weekly premium plan is also exempt from this tax. 

The tax imposed upon corporations and partnerships is to be computed 
upon the basis of the net income shown by their income tax returns made 
under the income tax law, and is to be assessed and collected at the same 
time and in the same manner as the income tax. Every corporation having 
a net income of $5,000 or more is required to return a detailed statement 
of its actual capital invested. Partnerships are required to make a return 
of the income of the partnership for each taxable year, setting forth the 
actual cash invested and the gross income for such year. In determining 
the net income, partnerships will be allowed the same deductions as are al- 
lowed individuals under sections 5 (a) and 6 (a) of the income Tax Act. 

It is estimated that the proposed tax upon excess profits will yield during 
a twelve-month period $226,000,000, distributed as follows: Upon cor- 
porations, $170,000,000, and upon partnerships, $56,000,000. 

Title III increases the present estate tax rates 50%. 

Title IV gives the Secretary of the Treasury authority to issue an ad- 
ditional $100,000,000 of bonds to meet public expenditures, on account 
of the Mexican situation, the construction of the armor-plate plant, the 
construction of the Alaskan railway, and the purchase of the Danish West 
Indies, or to reimburse the Treasury for such expenditures. 

The Secretary of the Treasury at the present time has authority to issue 
$222 000,000 worth of Panama Canal bonds to reimburse the Treasury. 
The Act commonly known as the “Shipping Bill’’ authorizes the issuance 
of $50,000,000 worth of Panama Canal bonds, the proceeds from which 
are to be used for the construction or purchase of ships. The Act author- 
izing the construction of the nitrate plant also authorizes the sale of $20,- 
000,000 worth of Panama Canal bonds and the use of the proceeds for the 
construction of the nitrate plant. 

In addition to meeting the extraordinary appropriations by bonds, your 
committee recommends that the disbursements incident to the Mexican 
situation and to the construction of the armor-plate plant, the Alaskan 
Railway, and the purchase of the Danish West Indies, be met by the 
issuance of bonds. Your committee therefore recommends the following 
bond issues: 


To meet the expenditures incident to the Mexican situation to 


June 30 10i7 , estimate Ot. ..nncccccconcwaunecoacaveceutite tee 
Ditto Danish West Indies____________~- es y 25,000 ,000 
Ditto construction of Alaskan Ry____ ~~ 35,000,000 


Ditto armor plate plant - 11,000,000 


Ne a ace a erate ane Ry ty Poe eee ..-----$233,418,000 


Bonds already authorized— 


Se AO on eed eon eee ae kee eee $50 ,000 ,000 





INR TROT a I a a a win a ea a Ome 20, 00,000 
SSE LS er eee eee eee et $70,000,000 
Total proposed bond issue___-.------ Siw tial eea a aloes ee be eae ede $303,418,000 

Panama Canal bonds which can be issued at this time_______-_ 222,000,000 
Additional authorization of bonds necessary_........___~- $81,418,000 


Under the present system of taxation a considerable portion of the 
receipts are not due and payable until the last month of each fiscal year. 
It is, therefore, deemed advisable to increase the authority of the Secretary 
of the Treasury to issue certificates of indebtedness for a period not exceed- 
ing one year from the date of issue. At the present time the Secretary of 
the Treasury has the power to issue $200 ,000,000 worth of such certificates. 
This Act proposes to give the Secretary of the Treasury authority to issue 
an additional $100,000,000 worth of such certificates. 

Section 402 of this Act merely provides that the Commissioner of Internal 
Revenue may at his discretion require a corporation to include in its return 
a statement of its dividend payments stating whether the same are made in 
cash or its equivalent, or in stock, and may require the names and ad- 
dresses of the stockholders and the number of shares owned by each. The 
purpose of this provision is merely to enable the Commissioner of Internal 
Revenue to check doubtful individual returns. 
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RECAPITULATION. 
Estimated amount necessary to be raised by bond issues and 
new revenue legislation 
Bond issues to reimburse the Treasury— 
For expenditures incident to the Mexican situation to June 30 


$402 ,389 ,939 





1917 $162 ,418,000 
For construction of Alaskan Railway to June 30 1918 21,839,292 
For construction of armor-plate plant e 11,000 ,000 

| 
eee | 

Tota! $195,256 ,292 | 

Estimated amount to be raised by taxation ; . -$207 ,133 ,447 
Estimated additiona! receipts under proposed bill 
Excess profits tax . .$226,000 ,000 
De Gk. -cocteescannbud oun nso tuhuentiok sane ene mee 22 ,000 ,000 

Total __..---$248,000,000 | 

Your committee believes that the margin of $41,000,000 above shown 
between the estimated receipts under the proposed bill and the estimated | 


revenue required is in order to be on the safe side. Allowance 
must be that the amount of revenue which it is estimated 
the excess profits tax will yield is after all only an estimate, and because 
of this a substantial margin is advisable. 


necessary 


made for the fact 





PRESIDENT VETOES IMMIGRATION BILL ON 
ACCOUNT OF LITERACY TEST. 

The immigration bill was vetoed by President Wilson on | 

Monday, Jan. 29, because of its literacy test 


provision. 


Following this Chairman Burnett of the House Immigration 
Committee, gave notice on Tuesday of this week that he 


would move on Thursday to override the President’s veto. 
On that day, the Ist inst., the House passed the bill over the | 
of 285 to 106. In the Senate yesterday it was 
agreed to vote on the repassage of the billon Monday next. A 
similar bill was vetoed by President Wilson on Jan. 28 1915, 
and at that time an effort was made to override the veto; 
the effort failed, however, the House having, on Feb. 4 1915, 
voted 261 to 136 in favor of a motion to pass the bill, it thus 
having lacked five votes of the necessary two-thirds majority. 
Both President Taft and President Cleveland also vetoed im- 
migration bills carrying a literacy test. President Wilson in his 
veto this week objected to the bill, as was the case two years 
ago, on the ground that the test was not one ‘‘of character, 
of quality or of personal fitness, but would operate in most 
cases as a penalty for lack of opportunity in the country from 
which the alien seeking admission came.’’ A_ provision 
which was incorporated in the bill with a view to overcoming 
the President’s objections likewise met with his disapproval. 
This provision would have exempted from the operations of 
the literacy test aliens proving to the satisfaction of the 
proper immigration officer or to the Secretary of Labor that 
they were seeking admission to this country to avoid religious 
persecution. The President pointed out the possibility of 
serious questions “of international justice and comity” 
arising between this Government and another through the 
passing of judgment upon the laws and practices of a foreign 
Government as a result of this provision. His veto message 
was as follows: 

[ very much regret to return this bill without my signature. 

In most of the provisions of the bill I should be very glad to concur, but 
I cannot rid myself of the conviction that the literacy test constitutes a 
radical change in the policy of the nation which is not justified in principle. 
It is not a test of character, of quality or of personal fitness, but would 
operate in most cases merely as a penalty for lack of opportunity in the 
country from which the alien seeking admission came. The opportunity to 
gain an education is in many cases one of the chief opportunities sought by 
the immigrant in coming to the United States, and our experience in the 
past has not been that the illiterate immigrant is, as such, an undesirable 
immigrant. Tests of quality and of purpose cannot be objected to on 
principle, but tests of opportunity surely may be. 

Moreover, even if this test might be equitably insisted upon, one of the 
exceptions proposed to its application involves a provision which might lead 
to very delicate and hazardous diplomatic situations. 

The bill exempts from the operation of the literacy test ‘‘all aliens who 
shall prove to the satisfaction of the proper immigration officer or to the 
Secretary of Labor that they are seeking admission to the United States to 
avoid religious persecution in the country of their last permanent residence, 
whether such persecution be evidenced by overt acts or by laws or govern- 
mental regulations that discriminate against the alien of the race to which 
he belongs because of his religious faith.”’ 

Such a provision, so applied and administered, would oblige the officer 
concerned in effect to pass judgment upon the laws and practices of a 
foreign Government and declare that they did or did not constitute religious 
persecution. This would to say the least, be a most invidious function 
for any administrative officer of this Government to perform, and it is not 
only possible but probable that very serious questions of international 
justice and comity would arise between this Government and the Govern- 
ment or Governments thus officially condemned should its exercise be 
adopted. 

I dare say that these consequences were not in the minds of the propo- 
nents of this provision, but the provision separately and in itself renders 
it unwise for me to give my assent to this legislation in its present form. 

The bill which the President has just vetoed was passed 
by the House on March 30 last, and by the Senate on Dee. 
14. Under the literacy test, ‘‘all aliens over sixteen years 
of age, physically capable of reading, who cannot read the 
English language or some other language or dialect, including 
Hebrew or Yiddish,’’ would have been excluded from the 


veto by a vote 


“e 


| which 


| ve 
| conferees. 





United States. As the bill passed the House it included the 








Japanese among aliens to be excluded. This resulted in a 
protest to the State Department by the Japanese Embassy, 
who urged against specific discrimination so far as the Japanese 
were concerned, since it might tend to reflect against 
Japan’s attitude with regard to the Root-Takahira agreement 
whereby Japan prevents immigration to the United States 
through the refusal of passports. Accordingly, the Senate 


| adopted an amendment barring Hindus and certain other 
| Asiaties 


without mentioning them by name. A further 


| provision stipulating that nothing in the Act should be 


construed as repealing any existing law, treaty or agreement, 
served prohibit or restrict immigration. The 
Senate bill designated by geographical lines what people 
should be excluded, this arrangement affecting, Hindus, 
Malays and all Asiaties, except the Japanese. The conferees 
of the Senate and House agreed on Jan. 6 to accept the 
Senate amendments with respect to the exclusion of the 
Asiaties; the conference report embodying other changes 
was accepted by the Senate on Jan. 8 by a vote of 56 to 10. 


to 


|The House on Jan. 12 delayed final action on the bill by a 
| point of order against the action of the conference Com- 


mittee in fixing a new effective date, fixed by the Senate as 
May 1 1917, and the measure was referred back to the 
As it again came from conference with further 


| amendments the Senate agreed to the bill on Jan. 13 and 
| >: 
| on Jan. 16 it was approved by the House. 


May 1 was made 
the effective date on which the bill was to have become 
effective. 





B. N. BAKER WITHDRAWS FROM 


SHIPPING BOARD. 


The resignation of Bernard N. Baker, of Baltimore, as a 
member of the Government Shipping Board created under the 
Ship Purchase Bill, was made known in a statement issued 
by Secretary of the Treasury McAdoo on Jan. 27. Secre- 
tary McAdoo’s statement indicates that Mr. Baker’s with- 
drawal developed as a result of the suggestion by the Secre- 
tary that the latter would consider it wise if Mr. Baker 
would consider giving the chairmanship to the Pacifie Coast. 
William Denman, of San Francisco, named as a member 
of the Board for a term of six years, represents the Pacific 
Coast on the Board. Mr. Baker helped in the drafting of 
the Ship Ptirchase Act, and in view of the fact that he had 
so materially assisted the Administration in the working out 
of the legislation, and that he was possessed of superior 
knowledge of shipping questions, it was generally expected 
that he would be chosen as Chairman of the Board. Mr. 
Baker has issued no statement relative to his action in with- 
drawing, but it is understood that he was opposed to dictation 
by the Secretary, who is given no direct voice in the matter 
under the Act. Mr. Baker had been named for a term of 
five years. At its first meeting on Jan. 30 the Board unani- 
mously agreed on Mr. Denman as chairman. It was de- 
cided, however, not to make the election permanent until a 
fifth member is named to succeed Mr. Baker. Final choice 
was delayed, it was announced, at the suggestion of Mr. 
Denman, who felt that if another member were selected 
from the Pacific coast it might not be desirable to have one 
of the two chairmen. Below is the statement given out 
by Secretary McAdoo with reference to Mr. Baker’s resig- 
nation: 

It is true that Mr. Bernard N. Baker has resigned from the Shipping 
Board and that the President has accepted his resignation. Mr. Baker 
resigned because I suggested to him that I thought it would be wise, in the 
circumstances, if the Board would consider giving the chairmanship to the 
Pacific Coast. The President was in accord with this suggestion. Mr. 
Baker said he desired to think the matter over for the night. The next 
morning he sent his resignation. 

The selection of suitable men for the Shipping Board and the proper 
organization of the Board has been a matter of great concern to the Ad- 
ministration ever since the passage of the Shipping Bill. The suggestion 
about the chairmanship was made in a spirit of co-operation and with a 
desire to be helpful. The Board has the right under the law to select its 
own Chairman, but there is no reason why a suggestion from the Adminis- 
tration should not receive consideration. I have had a warm regard 
always for Mr. Baker and I regret his hasty action. 

Besides Messrs. Denman and Baker, those appointed by 
the President on Dec. 22 to serve on the Board are: John A. 
Donald, of New York; John B. White, of Kansas City; and 
Theodore Brent, of New Orleans. The nominations of all 
but Mr. Donald were confirmed by the Senate on Jan. 19. 
The Senate confirmed Mr. Donald’s nomination on Jan. 23. 

Through Secretary of the Treasury McAdoo, the Shipping 
Board on Jan. 29 asked the House for an appropriation of 
$700,000 for expenditures during the fiscal year ended 
June 30 1918. The communication provides for salaries to 
the Board members at $7,500 each, and $5,000 for its Secre- 
tary. It is provided, however, “that in the discretion of the 
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Chairman of the Board, the members of the Board and its 
special experts while engaged on investigations of maritime 
affairs and operations in foreign countries, as required by the 
said Act, may be granted a per diem in lieu of subsistence of 
not to exceed $10 per day; provided, further, that $175,000 
of this appropriation be available only for the purpose of in- 
vestigation of foreign discrimination against vessels and 
shippers of the United States, and $100,000 of this amount 
be immediately available. The communication sets out that 
4,000 claims by American shippers against foreign Govern- 
ments for alleged discriminations are on file at the State 
Department, many of them having to do with the British 


blacklist. These latter are divided generally into three 
classes. One is where customers of American exporters were 


on the blacklist and therefore could not receive goods in 
American bottoms. Another is where American ships could 
not transport American goods to blacklisted firms abroad 
because refused coal at British ports. Still another class is 
that of cargo claims, in which Americans could not ship 
goods to neutral European countries until they obtained as- 
surances from the British Embassy at Washington. It adds: 
The members of the United States Shipping Board were confirmed by the 
Senate only a tew days prior to the submittal of these estimates, and it is, 
for that reason, impracticable to furnish details as required by the Act 
of Aug. 1 1914. However, the appropriation requested is believed to be 
well founded as it is based on a careful technical study of the probable 
scope and cost of the operation of the Board for the fiscal year 1918, made 
by the appointees of the President prior to their confirmation by the Senate. 
The unprecedented conditions and uncertainties pertaining to shipping 
and shipbuilding now prevailing throughout the world make it highly im- 
portant and advisable, particularly during the present and prospective 
critical period in the development of the American merchant marine, that 
all reasonable consideration be given the estimates of the Shipping Board in 
amount of the appropriation. 
ites were not submitted with the regular annual estimates of 
nt, because the members of the United States Shipping Board 
appointed at that time. 
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TRAINME 
WAGE CONTROVERSY. 


Both the railroad and Brotherhood representatives dis- 
cussed their side of the controversy growing out of the train- 
mens’ demands in a symposium on the Adamson Eight-Hour 
Law before the Academy of Social and Political Seience in 
The railroads’ side was discussed 
by Elisha Lee, Chairman of the National Conference Com- 
mittee of the Railways, and Frank Trumbull, Chairman of 


7 


o wel. 


Philadelphia on Jan 


the Railway Executives’ Advisory Committee. 
Stone, Grand Chief of the Brotherhood 


Warren S 
of Locomotive 


Engineers and William G. Lee, President of the Brotherhood 


of Railway Trainmen, took up the cudgels on behalf of the 


trainmen, and Congressman William C. Adamson, author of 


the bill, and Bainbridge Colby of New York, treated the 
subject from the public’s side. Elisha Lee’s remarks are 
referred to in another column. 
the crux of the labor problem is the public interest in it 


said, ‘‘when neither party will be permitted to say, ‘The 
public be damned.’ 


years ago by the railroads. 
out the public interest is bound to prove unsatisfactory 


This is particularly true because of the limitations on railway 
earnings by both Federal and State laws which are not im- 
Mr. Trumbull added, according 


posed on other industries.” 
to the Philadelphia ‘‘Legder:’’ 


The representatives of the people have thought it best, in the public 
interest, to impose these limitations and, in imposing them on investors they | 
have simultaneously placed limitations on voluntary wage increases for | 


employees in railway service. 


It is not unnatural for these employees to desire higher wages at a time 
when wages are being increased all around them and the cost of living is | 
going up, and some method must sooner or later be devised which will safe- | 


guard their interest as well as the interest of investors and the public. Al 


three classes ought to be represented in every important adjustment, like 


the so-called eight-hour demand, on a nation-wide basis. 


There scems to be a popular impression that there is an inexhaustible 
reservoir of private funds available to the railroads upon demand for what- 
ever purposes they may have in mind, and that the function of the public 
Unfortunately for all interests, this is not 
It cannot live upon its own humps 
It needs a constant supply of fresh suste- 
nance from without in order to reach its normal growth and perform its 


is simply to regulate their use. 
thefact. A railroad is not like a camel. 
nor sustain itself from within. 


norma! functions. 


Investments in railway securities are made by bankers and private 


individuals on exactly the same basis they are made in other securities 


and if railway offerings fail to measure up in competition with other offerings 


they lose just that degree of popularity. 
either by profit or by stability of income. 
to his satisfaction in the railroad business under existing conditions. 


The investor must be temptec 


It is true that there is some financing from time to time, but it is virtually 
There should be more and more financing | 


all by way of increased debt. 
by sale of stock or credit will inevitably be more and more impaired. 
In other industries, melon-cutting is again in fashion and any number o 


industrial concerns are earning 40 or 50% or even more, on their common 
stock. 


N AND RAILROAD INTERESTS DISCUSS 


Mr. Trumbull declared that 


‘‘The time is fast coming, if it has not already arrived,’’ he 


In this respect the Brotherhoods will 
doubtless sooner or later learn to profit by the mistakes made 
Any adjudication which leaves 


He finds neither of these assured 


It is true that the railroads have just had the most prosperous year 


in their history, but the net earnings, after deducting taxes, hire of equip- 
ment and rentals is only about 6% upon the value of the property devoted 
to public use. Already increases in cost of fuel, supplies and labor are 
being reflected in a smaller net return. 

Whether we are prosperous or not, it is our duty to cut out every item of 
waste. The public is entitled to efficient railway management. It is also 
entitled to efficient regulation. 

The Committee of which I am Chairman, representing about 90% of the 
railway mileage of the United States, advocates the following program in the 
belief that such a platform, enacted into law, will greatly improve and 
more adequately meet the needs of commerce: 

Federal supervision of railroad securities. 

Federal incorporation of inter-State carriers. 

Exclusive Federal regulation of all rates. 
divided by State lines. 

A regional and functional division of the work of the Inter-State Com- 
merce Commission. Regional commissions under unified authority would 
keep regulation as well as management close to the people, and it ought 
to be. 

Restriction of rate suspensions to not more than sixty days. 

Giving the Inter-State Commerce Commission power to prescribe mini- 
mum as well as maximum rates. 


Wages and service are not 





W. G. Lee of the Brotherhood of Railway Trainmen in 
setting out the trainmens’ views with regard to compulsory 
arbitration of strikes, emphatically declared that the train- 
men would oppose ‘‘any law which will in any way by 
consent or otherwise deprive the worker of his right to quit 
work at any time and for any reason sufficient to himself.’’ 


The Philadelphia ‘Record’ further quotes him as follows: 

If it becomes the issue as to whether the public be inconvenienced or we be 
forced to work for wages we believe are not fair, or, under conditions we do 
not like, we are quite within our rights in deciding in favor of our own 
welfare first. If the public asks us to waive our rights as employees and 
furnish service under conditions that are unsatisfactory, we feel we are 
quite consistent in our refusal to do so. We do not agree that there is 
any difference in the principle that gives one man the right to leave the 
service of his employer and any number of men equal right to leave that 
same service if they so desire. 

There is quite a demand, from certain quarters, for not only compulsory 
investigation, but compulsory arbitration, that insists that railroads and 
railroad employees give service whether they want to or not. This demand 
for involuntary servitude comes from a source that would be quick to 
resent any such interference with its right to carry on business on its own 
terms. The shipper who gets for his goods all the traffic will bear is quick 
to fly to the arms of the Inter-State Commerce Commission if he believes he 
can get a reduction in freight rates, but at the same time he demands the 
right to manage his business as he sees fit. If his employees demand in- 
creased wages he holds to his right to hire and fire as one of the privileges 
constitutionally granted to him, but when it becomes the same question 

between the railroad companies and their employees, it is then another 
question altogether, and he demands that service be not interrupted on 
the ground that railroad business is a public service and must not be dis- 
continued. 

tegardless of what public opinion may decide as best for its interests, 
regardless of the welfare of railway employees, the Brotherhood of Railroad 
Trainmen accepts no doctrine of compulsory service. It holds that wages 
and conditions of service are first the concern of the individual or his repre- 
sentatives, who stand for his collective thought and demands; that the 
rights of society are not the paramount concern of the man who attempt 
honestly and fairly to improve his working and living conditions; that his 
right to better himself is a natural one and not within the legislative right of 
the general public so long as the exercise of his powers of action is within 
the rights of the law. ; 

The Brotherhood is not unfavorable to a fair plan of arbitration. It is not 
ready to accept a plan that in advance assures that it will get the worst of the 
decision. It isin favor of industrial peace, but that does not mean peace at 
any price; it means peace with honor and not at the sacrifice of justice. 
The Brotherhood does not desire to offend the public. It has no disposition 
to take undue advantage of it in any sense. It accepts every public 
responsibility as an organization. It challenges even the inference that 
always it has not been fair to the public. It demands in return from the 
public only that which the public holds fast as its absolute right—the 
liberty to make its own terms of service so far as it has the power. 

The declaration that railroad organizations exist only to strike is answered 
by the patience exercised by these cailroad organizations for more than one 
year in their attempts to settle their differences with their employers, with 
out severing their relations with them. If there ever were reasons, justified 
by the unfair acts of the employers, to urge men to strike, they were given 
without number since the shorter work-day movement was started in 
earnest. Any other labor organization would have exhausted their patience 
months ago and either secured their demands or been defeated in trying 
togetthem. The question that the American people should ask themselves 
is, does it pay the railroad brotherhoods to exercise patience out of their 
regard for the interests of the public, when it clearly is shown that it is to 
their disadvantage to do so? 
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Mr. Stone in dealing with the attitude of the trainmen on 
the wage question said: 

I recognize the fact that capital has its rights as well as labor, and at times 
both are wrong and want more than their fair share; also that back of both 
capital and labor stands a third party, the public, whose rights too often are 
not taken into consideration, and who, no matter which way the question 
at issue is settled, has to ‘‘pay thefreight.’’ But if capital could be brought 
to realize that a certain proportion of the wages paid to labor stands for 
exhaustion of the material—the wear and tear on the men—then I think 
capital would have a better understanding of the ground upon which rests 
the claim of labor for more compensation than merely enough to exist 
upon. 

You hear much from a subsidized press of the high wages paid to railway 
employees. One particular case that was largely quoted was that of an 
engineer who earned $212 95 in one month. That looks like a large sum 
of money. They forgot to tell you that the engineer, in order to earn this 
amount, worked 395 hours, or equal to 49.2 days of eight hours each, and 
his average rate of pay per hour figures 53.9 cents. 

A plumber working the same number of hours would have received 
$256 75, a bricklayer $268 25, and they would have had regular means, 
regular sleep and been at home. 

Thereis a fundamental principle un derlying this question, which is usually 
overlooked or misunderstood by the employers of labor, and that is the 
principle that a portion of a man’s wage should go to cover depreciation, 
to pay for the wear and tear on the man. 
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The public is rightly concerned as to the personnel of the railroad operat- 
ing force. The public has a right to demand only fit men to ride in the 
cab. And only picked men are employed for this work—men who are keen 
and cool—men with nerves of steel. The highly-paid, but overworked, 
men the people are told about in the railroad service are the greatest menace 
to the traveling public. In the railroad business the risk to the employee 
is eight times greater than normal. And yet the Inter-State Commerce 
Commission report for 1916 shows 73,000 cases of continuous services 
ranging from 16 to as high as 60 hours. ‘The worst horror of the railroads 
hasn't been written yet, it is still to come, and its cause will be a crew of 
overworked trainmen. 


Mr. Colby stated that “‘there can be no question as to the 
constitutionality, not only of the present law, but of pro- 
posals that might go much further in the same direction, 
he added: 

No one can read the dissenting opinions of Justices Harlan, White, Day 
and Holmes, in the case of Lochner vs. Wood, decided in the United States 
Supreme Court in 1905, without realizing that the litigation now set under 
way by the railroads is doomed to fail and can only exercise a pernicious and 
irritating social effect. Let them ponder the words of Justice Holmes, 
who said, ‘‘The word liberty in the Fourteenth Amendment is perverted 
when it is held to prevent the natural outcome of a dominant opinion.’’ 

This country lags far behind other countries in dealing with the recurring 
collision between employer and employee. The President's proposals would 
at least have closed up this gap, which is not to our credit, and might have 
proved in operation a beneficient solution of a grave problem. 

The public will not tolerate a disastrous suspension of its industrial or 
commercial life while two minority classes vent their narrow class passion 
and group bigotry upon each other. 

I regret to see that the railroads and their attorneys have so quickly 
taken the field, and are so promptly seeking to complicate the solution of 
this problem by the discredited and outworn expedient of thwart, delay, 
irrelevance, quibble and obscuration which follows in the wake of the 
process of injunction. There is a new spirit in the world, and the writ of 
injunction is not its expression. Nor is the lawyer class its guardian or 
exponent 

This new spirit is the spirit of science, of collectivism and of khaki. 
youth of the world is paying for ancient errors not its own. It is saving 
the world by its sacrifices. It is a spirit that will prove in the future very 
intolerant of legalistic circumlocution, and the ‘‘art of how not to do it.” 
It wants things done, and proposes that they shall be done. The age ofthe 
unrestricted play of economic forces perished with Harriet Martineau and 
Herbert Spencer, and with the Manchester school. We no longer live in 
that era when a man got whatever he could, in any way he could. The 
nature of the State has changed. It is no longer content to restrict it) 
functions to the suppression of pickpockets, burglars and forgers, and other- 
wise stand completely aside from the great drama of human effort. 


The 


Mr. Adamson, who presided at the meeting at the instance 
of the President of the Society, Dr. Leo S. Rowe, declared, 
according to the Philadelphia ‘‘Record’’ that Congress is 
antagonistic to neither side. He is quoted in the ‘‘Reecord”’ 
as saying: ‘‘We view these questions just as individuals and 
as representatives of the 100,000,000 Americans who really 
own the country’s transportation facilities.’’ The ‘‘Record”’ 
further says: 

He also declared that if the railroads and their employees will go ahead 
and conduct their affairs properly, there will be little disposition either on 
the part of the people or their Representatives in Congress to interfere. 

He also predicted that Congress will make eight-hour legislation effective 
despite a possible adverse decision by the Supreme Court, which is testing 
the constitutionality of the law. He declared that Congress need only 
make a few minor changes to existing laws in order to include within their 
provisions every railroad employee in the country. 





ELISHA LEE SEES NEW ERA IN CONTROL OF RAIL- 
ROADS IF ADAMSON LAW IS UPHELD. 


Referring to the Adamson Eight-Hour Law and the de- 
cision of the Supreme Court, which is now being awaited, 
Elisha Lee, Chairman of the National Conference Committee 
of the railways, stated last Saturday that if the Act is found 
unconstitutional, and the Brotherhoods threaten strikes to 
enforce their original demands, the country will face the same 
situation that it didlast August. Mr. Lee discussed the mat- 
ter before the American Academy of Political and Social 
Science in Philadelphia on Saturday last, Jan. 27. In point- 
ing out that the commerce power under the constitution is 
very far-reaching, he said: 

Under the broad interpretations of the Supreme Court in recent years, 
the Government has taken greater and greater control of the activities of 
the carriers. It may be that the Court will declare this railroad wage law 
a valid exercise of the commerce power. With such a precedent estab- 
lished, a new era would be opened in the public control of the transporta- 
tion industry; and it is plain that the way would then be clear for a broad 
public oversight of railroad wages and working conditions. 

Such a development, in the light of recent events, might not be entirely 
unwelcome. If the Government, through the Inter-State Commerce 
Commission or a co-ordinate national wage commission, had the power to 
regulate, in the public interest, the greatest single item in the expense of 
operating the roads, there would at least be assurance that a $50,000,000 
ora 100,000,000 a year increase in the wages of only one-sixth of the em- 
ployees would not be forced upon the railroads without a full and impartial 
review of all thefacts. No great increase in the labor cost of transportation 
would then be sanctioned without a due regard for the interests of the pub- 
lic, as well as for the rights of the owners and the workers. 

The Inter-State Commerce Commission has made it very plain in its 
decisions in rate advance cases that the principle of the conservation of 
the public interest should be dominant. In declining to allow higher 
freight rates, the Commission made it clear that it considered its duty to 
be the protection of the public, not only against unfair and unreasonable 
rates, but also against unfair and unreasonable wages. 

On our Eastern roads the great bulk of the traffic moving to the indus- 
trial centres is made up of low-grade raw materials, carried in heavy-ton- 





nage trains at the lowest rates in the world. The Inter-State Commerce 
Commission has not only commended the carriers for developing the big 
train, but it has repeatedly advised them that the way out of their financial 
troubles was a further increase in the trainload. When the petition for an 
increase in rates was made in 1910, the Commission, in refusing it, urged the 
carriers to increase the trainload; and again in 1914, when the 5% rate 
increase was granted, the Commission pointed to the possible economies 
in still heavier loading. 

3ut the wage demands of the freight-train employees presented last 
year were intended to put a penalty of $100,000,000 a year on the big train, 
the very factor in our railroad development that has made it possible to 
pay big wages. The chief spokesman for the Brotherhoods frankly told the 
managers in the public wage conference in New York that reduction in the 
tonnage of trains and a speeding up of the movement of freight was the 
object of their demands. If we tried to escape the penalty by reducing the 
trainload, as suggested, it would mean the expenditure of hundreds of mil- 
lions of dollars to provide the facilities necessary to handle the same amount 
of traffic with the greater number of trains. 

The Brotherhood propaganda against the big unit in the movement of 
freight has not been confined to penalizing it by higher labor cost, but 
throughout the country they have caused to be introduced in State legis- 
latures bills arbitrarily limiting the length of trains to a certain number 
of cars. This is a policy of economic suicide. It is part and parcel of the 
whole misguided movement of the past hundred years to restrict the output 
of industry. All material prosperity is founded on increased production of 
wealth. The greater the output, tae greater is the amount of useful prod- 
ucts to be distributed. If there is anything wrong with our modern indus- 
trial system, the fault surely is not in the acceleration of output, but in the 
inequities resulting in distribution. 

If the decision in the Adamson Act test case makes it clear that Congress, 
through a Government commission, can assume the regulation, in the pub- 
lic interest, of all these problems of railroad labor, there will be a guarantee 
that they will be determined in the light of reason and not in the darkness of 
industrial conflict. 

But the immediate problem confronting the nation is what provision 
must be made for a decision adverse to the Adamson Act, and to the power 
of Congress to regulate wages. 

The railroad Brotherhoods have determined upon their course of action 
if the law is found invalid. Their leaders stated in Chicago a few days ago 
that “it may be necessary on some roads or groups of roads to use the pro- 
tective feature of the organization.’’ The ‘‘protective feature’’ means the 
strike. Itis no longer a secret that the heads of the organizations have now 
in their hands full power to tie up the commerce of the country, road by 
road, or territory by territory, or on all the roads simultaneously, if the Su- 
preme Court finds the Adamson Act unconstitutional. 

The leaders of the trainmen’s organizations assert that any 
restriction on their right to strike means “involuntary servi- 
tude.’’ But unless there is some such restriction on the right 
to strike pending investigation, the public will be permanently 
in a condition of involuntary servitude to these organizations. 

In a statement issued to the public last summer, after the refusal of the 
organizations to submit their demands to any board of inquiry, we defined 
what we believed to be the position we ought to take, and in every newspaper 
in the country we made this statement: 

‘“The railroads feel that they have no right to grant a wage preferment 
of $100,000,000 a year to these employees, now highly paid and constitut- 
ing only about one-fifth of all the employees, without a clear mandate from 
a public tribunal that shall determine the merits of the case after a review of 
all the facts. The single issue before the country is whether this contro- 
versy is to be settled by an impartial Government inquiry or by industria} 
warfare."’ 

We are still firm in the belief that these controversies, so vitally affecting 
the national interests, must be settled by reason and not by brute force, by 
investigation rather than by inquest, and that no fair settlement can be 
made Which does not take into account the rights and interests of the great 
body of the people served by these public carriers. 





POSTPONEMENT OF MEXICAN MINING DECREE 
SOUGHT. 


A communication protesting against the enforcement of a 
decree providing for the forfeiture of Mexican mines in 
which work is not resumed by Feb. 14 has been sent to the 
Mexican de facto Government by Secretary of State Lansing, 
according to Washington advices of Jan. 26. It is said that 
the State Department is convinced that mine owners cannot 
with safety or profit work their properties by Feb. 14. The 
latest communication of the Department is one of a series 
on the same subject; already the date for the enforcement 
of the decree has twice been postponed, and it is expected 
that a further postponement will be granted. As regards 
the Mexican mining taxes, the “Engineering and Mining 
Journal’ of Dec. 23 printed the following: 


Important progress has been made recently with regard to the proposed 
mining taxation in Mexico, and a new schedule of taxes has been agreed 
upon by Luis Cabrera, Secretary of the Treasury for Mexico, and the 
Committee representing 45 principal American and foreign mining com- 
panies. This new schedule is the result of the protest of the mining com- 
panies against the taxes announced in the decree of May 1 1916. These 
taxes many foreign operators refused to pay on the ground that they were 
illegal and confiscatory; they provided a 10% ad valorem tax on gold and 
silver and a 5% ad valorem tax on the metal content of copper, lead and 
zinc ores. 

The mining companies first took up the tax problem with the American 
Conference Commission but Mr. Cabrera, declining to discuss the matter 
in the conference, took the question up directly and eventually agreed to 
forward and recommend a new schedule to the de facto Government. It 
was expected that the new schedule would go into effect on Jan 1 1917, 
but a dispatch from Queretaro to Washington announces that a decree of 
Dec 10 suspended the old metal export taxes until Dec. 31 1917, during 
which period taxes will be assessed under a new shedule. The principal 
features of the new tax shcedule, as proposed, were as follows: 

Gold and Silver—If in the form of ore, 7% ad valorem, and 5% ad 
valorem if in the form of bullion or if contained in bullion. 

Copper in Matte or Bullion—When the New York price is 20 cents per 
Ib. or lower, the tax will be 4% ad valorem on the full content When _the 








price is 20.01 cents or higher, the tax will be 5% ad valorem. 7 
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Copper in Ore—The tax on copperjin ore will be 20% greater than the 
tax On Copper in matte or bullion; in other words, 6% ad valorem when the 
price of copper is over 20 cents and 4.8°% when copper is 202cents or less 
at New York. = St 

Lead—On the full metal content a tax of 3% ad valorem*is to be levied 
the value to be determined by taking full metal content at New York price, 
minus 25% United States import tax, treatment charges and freight to 
New York. <i * 

Zinc—The tax will be 3% ad valorem, the value to be determined by 
taking of the metal content at the St. Louis quotation for Prime 
Western spelter minus 10°% United States import tax, and freight and 
treatment charges in the United States. 

Some changes are noted in the telegraphic report of the new schedule 
which does not mention the exemption of the US. import duties in the 
valuation of lead and zinc ores, and with respect to zinc ores states that the 
value will be calculated on 75% of the assay result based on the New York 
price, deducting freight and treatment costs, taking as the average freight 
charge the rate between Saltillo, Mexico, and Tulsa, Okla.; value of other 
metals may be calculated on price at port of export. 

Exemptions from taxes, it is further stated in the dispatch, will apply in 
the following cases: Copper ore containing less than 5%; lead ore with 
jess than 15%: zine ore with less than 20%. 


19% 








SUPREME COURT UPHOLDS GOVERNMENT 
IN RAILWAY MAIL PAY CASE. 

Through an equally divided vote in the so-called railway 
mail “‘divisor’”’ case, the United States Supreme Court on 
Jan. 15 upheld the decision of the Circuit Court in favor of 
the Government in the test suits involving claims of about 
800 railroads for approximately $35,000,000 additional com- 
pensation for carrying the mails from 1907 to 1911. The 
Supreme Court rendered no decision in the matter, but 
announcement was made by Chief Justice White of the 
affirmation of the lower Court’s findings by a tie vote of the 
Supreme Court Justices four to four. As a result of the 
vote the appeals of the Chicago & Alton RR. and the Yazoo 
& Mississippi Valley RR. from rejection of test claims are 
dismissed. The Government's brief in the case was filed 
in the U.S. Supreme Court in April 1915. The actions 
involved the right of the Postmaster General to change the 
method in adjusting railway mail pay. Previous to 1907, 
mail was paid for annually on the basis of an estimate made 
by actually weighing for 105 days and dividing the totals by 
90. This was known as the six day divisor. After July 1 
1907 the whole number of days was used as a divisor, and 
this beeame known as the seven day divisot. The result 
was to reduce the aggregate compensation of the railroads 
about one-seventh. In its brief, filed in 1915, the Govern- 
ment contended that the only restrictions placed upon the 
Postmaster General by statute were that he must keep 
within a maximum compensation and must weigh the mails 
for a period of not less than ninety days. Otherwise he was 
at liberty to use his discretion. It also argued that the 
railroads having carried the mail under the order of the 
Postmaster General could not recover damages. Ralph 
Peters, President of the Long Island RR., served as Chair- 
man of the Railroad’s Mail Committee, which conducted 
the fight for the extra compensation. The ‘‘Times”’ of 
Jan. 16 quoted Mr. Peters as follows, relative to the case: 

The claims ran back to the time when the Postmaster General ordered 
that the total amount of mail carried per week should be divided by seven 
days instead of six, as had been done previously, in reckoning the payments 
to be made the railroads. Practically no mail is carried on Sunday, and 
the roads had been paid according to the weight of the mail carried. Pay- 
ment was continued on the basis of the six days because no mail was carried 
on Sunday—or at least, what little was carried was not paid for. But the 
new method of dividing the amount left a considerable portion of it unpaid 
for. This amounted to $35,099,099 in the four years in question, and up to 
the present time amounts to something more than $70,000,000. It is also 
calculated that the railroads have been losing from $10,000,000 to $15,- 
000,000 a year on the mails since the parcel post system was established. 

The matter of the parcel post will be straightened out soon, it is hoped, 
and a plan to earry it on a space basis for six months was started on Nov. 1 
1916, at the end of which time the Inter-State Commerce Commission is to 
compare this with the weight system and decide on a fair basis of com- 
pensation 





PAY OF MORE THAN A MILLION WAGE-EARNERS 
INCREASED IN NOVEMBER AND DECEMBER. 

More than 1,100,000 wage-earners in the United States 
received substantial increases in pay in the months of No- 
vember and December 1916, according to figures just com- 
piled. A statement announcing this, issued by Secretary of 
Labor William B. Wilson on Jan. 27, says: 

With a few minor exceptions all of the 1,118,970 increases came after 
Election Day, Nov. 7, and 931,763 during December. This is extremely 
interesting in view of the prediction of ‘closed shops,’ ‘“‘soup kitchens,”’ 
‘bread lines’’ &c., should President Wilson be re-elected, with which the 
Republican managers flooded the columns of the newspapers and plastered 
the billboards of the country in the last six weeks of the campaign. It is 
significant that of the 1,118,970 of workers affected, only 35,300, or a little 
more than 3%, are employed in the manufacture of munitions. It is also 


significant that whereas 66 of the 212 increases noted for November were 
the result of strikes, only 33 of the 394 for December were secured through 
this method 





1 pal Taxation, of which Isaac N. Seligman is Chairman. 


I have had prepared from various newspapers and periodicals tables 
showing wage increases secured by employees in manufacturing and other 
establishments in the months mentioned. The figures presented were 
secured from 45 trade-union periodicals, 42 labor papers, 6 leading trade 
journals and over 50 daily newspapers published in various parts of the 
country. Great care has been taken to eliminate all duplicates. 

The reports for November 1916 show 212 statements of wage increases 
in 38 States. Three of the reports relate to railroads and other inter-State 
establishments. Of these 212 reports, 131 show the number of establish- 
ments affected to be 163 and 77 reports show 187,207 employees affected. 
Of the 212 reports of wage increases 57 are stated to be the result of mutual 
agreement between employer and employee, 66 as the result of strikes, 72 
by voluntary action on the part of the employer and for the remaining 17 
no reason was stated. The second table shows the same information ar- 
ranged by industry or occupation. This tabluation shows 77 reports which 
gave the number of employees affected, the largest number affected being: 
In foundry and machine shop, 32,436; mining, 27,500; iron and steel, 24,500; 
boots and shoes, 18,300; textile workers, 17,950, and tanning, 15,000. 

The publications examined for the month of December show 304 reports 
of wage increases. These were for establishments in 38 States, 21 of which 
were for railroads and other inter-State establishments. Of these 304 reports, 
209 showed a total of 359 establishments involved. One hundred and forty 
reports showed the total number of employees benefited by the increase of 
wages to be 931,763. Of these 304 reports of wage increases 45 were re- 
ported to be obtained by a mutual agreement between employer and 
employees, 33 as the result of strikes, 172 by voluntary action of the em- 
ployer, and for the remaining 54 no reason was given. The second table 
shows the same information tabulated by industry or occupation. This 
table shows that the largest number of employees benefited were in iron 
and steel, 341,600; textile workers, 208,350; garment workers, 112,300; 
workers in electrical supplies, 60,000; munitions, 35,000; boots and shoes, 
33,730; telephone and telegraph service, 23,000; paper manufacturing, 
23,315. 

In the figures from which our figures were compiled there was no uni- 
formity in stating the amount of increase, and in a large proportion of the 
cases it was not possible to determine a percentage. In the cases where the 
increase was stated in the form of percentage or where a percentage could 
be computed, the prevailing increases were from 5% to 10%. 








NEW CHAMBER OF COMMERCE AND THE 
YXCESS PROFITS TAX. 

The New York Chamber of Commerce on Thursday disap- 
proved of the Excess Profits Tax and the increase in the Federal 
Inheritance Tax, though, as an incident of the discussion of 
these propositions, it placed itself on record as favoring ‘‘any 
fair and equitable taxation” (the action of the German Govern- 
ment with reference to submarine warfare having come up 
to disturb the serenity of things) having for its object the 
protection of ‘“‘American lives, American vessels and other 
American property.’ The resolution was introduced by 
J. Howard Cowperthwait, when the Chamber was consider- 
ing the report dealing with the Distribution of Federal Tax 
Burdens, presented by the Committee on State and Munici- 
In 
this report, which bore on the war revenue act, proposing 
to raise $248,000,000 from an excess profits tax, and from 
an increase in inheritance tax rates, and $300,000,000 from 
bond issues, the committee submitted to the Government 
‘‘theadvisability of a more nearly universal participation of 
the country’s population in bearing the burdens of taxation; 
that the indirect sources of revenue should not be abandoned 
or unduly minimized, and that direct sources should not be 
overworked to the extent of arresting the financial ability 
of the country to develop enterprise at home and abroad.”’ 
Mr. Cowperthwait stated that while he thought the com- 
mittee’s report “exactly right”’ the night before, ‘this morn- 
ing, in view of the challenge from Germany, I think it is 
almost unpatriotic. It is absolutely necessary,’’ he added, 
“for our Government to raise an immense sum of money, 
and I think it would be unbecoming in us to raise objections 
as to how the Government raises it.’” Mr. Seligman ob- 
jected to the adoption of Mr. Cowperthwait’s resolution 
as an amendment to that of the committee on the ground 
that it was not germane to the committee’s resolution. 
The Cowperthwait proposal failed of adoption as an amend- 
ment, since no one seconded the motion, but it was later 
offered as a separate resolution by Mr. Cowperthwait under 
the head of new business and adopted. The Cowperthwait 
resolution is as follows: 


Resolved, That American lives, American vessels and other American 
property should be fully protected throughout the world, and that the 
Chamber of Commerce of the State of New York is heartily in favor of any 
fair and equitable taxation which has such protection for its object. 


YORK 


We give below the Seligman report adopted by the Cham- 
ber, on which Mr. Cowperthwait had proposed to tack the 
above: 

DISTRIBUTION OF FEDERAL TAX BURDENS. 


To the Chamber of Commerce: 

Whereas, Advance information in the form of a tentative draft of the 
Revenue Bill originating in the House of Representatives, Washington, 
in the Ways and Means Committee, proposes to raise $248,000,000 from a 
tax on excess profits of business and by an increase in the rates on inheri- 
tances; and $300,000,000 or more from bond issues; and, 

Whereas, These Measures of taxing excess profits and inheritances ex- 
pressly exempt all persons engaged in agriculture, regardless of the size of 





the enterprise concerned; and, 
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Whereas, This measure has the effect of localizing the burden of taxation 
within a comparatively small area of the country, upon a comparatively 
limited number of people, falling so heavily upon the industrial States as to 
adversely affect the available supply of free capital for domestic and 
foreign enterprise; therefore, be it 

Resolred, That the Chamber of Commerce of the State of New York 
respectfully submits to the Federal Government the advisability of a more 
nearly universal participation of the country’s population in bearing the 
burdens of taxation; that the indirect sources of revenue should not be 
abandoned or unduly minimized, and that direct sources should not be 
overworked to the extent of arresting the financial ability of the country to 
develop American enterprise at home and abroad. 


ISAAC N. SELIGMAN, Chairman, JAMES H. POST, 
CORNELIUS N. BLISS JR., ALFRED E. MARLING, 
SAMUEL SLOAN, LEONOR F. LOREE, 


EDWIN W. COGGESHALL, 


Committee on State and Municipal Tazation. 


Another report of the same committee dealing with the 
Federal encroachment on State revenue sources, submitted 
on Thursday, follows: 


FEDERAL ENCROACHMENT ON STATE 
To the Chamber of Commerce: 


The Committee on State and Municipal Taxation wishes to report the 
conclusions arrived at by the Seventh State Conference on Taxation, with 
particular reference to the tendency on the part of measures provided by 
the Federal Government for raising revenue by means of collection from 
sources on which the individual States rely for their own incomes. This 
Conference expressed its emphatic disapproval of the enactment of the Fed- 
eral inheritance tax and the contemplated further extension of the rates 
thereon, because the State of New York depends and has depended on 
this source of revenue for many years past for a considerable percentage 
of its revenue. 

We agree with the State Conference in characterizing this tendency 
as “a serious menace to the fiscal plans of the States.'’ We furthermore 
agree that it is ‘‘entirely possible for the Federal Government to secure 
adequate funds for its legitimate needs through a judicious system of in- 
direct taxes to cover current expenses,’’ including stamp dues and others. 

Therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
deprecates the extension of the Federal Government’s plan to raise revenue 
by taxes upon sources on which the several States have relied, and must 
either continue to rely, and thus inflict cumulative taxation upon its 
citizens, or as a last resort discover entirely new sources of revenue to meet 
its fiscal burdens. 

ISAAC N. SELIGMAN, Chairman, 

OCORNELIUS N. BLISS JR., 

SAMUEL SLOAN, 

EDWIN W. COGGESHALL, 
Committee on State and Municipal Taration. 


REVENUE SOURCES. 


JAMES H. POST, 
ALFRED E. MARLING, 
LEONOR F. LOREE, 





NEW YORK CHAMBER OF COMMERCE ON NEED FOR 
CONTROL OF GOVERNMENT EXPENDITURES. 


The following resolution, reiterating the conviction of the 
New York Chamber of Commerce “‘that there is need of a 
sound eeonomic control of public expenditures based on an 
authoritative examination in advance of the actual needs of 
each department of the Government,” was adopted at 
Thursday’s meeting of the Chamber: 


@GONTROL OF PUBLIO EXPENDITURES. 
To the Chamber of Commerce: 


The New York Chamber of Commerce has long been on record favoring 
a more statesman-like policy in national expenditures. In the report of 
its delegates attending the National Rivers and Harbors Congress, Jan. 5 
1911, the Chamber approved resolutions providing that no project should 
be adopted without having received the approval of the Government engi- 
neers; and that the period of construction be as short as possible under the 
continuing-contract system. Meanwhile, we are gratified to note that much 
progress has been made in this respect. The Chamber at the same time 
expressed itself in endorsement of the ‘‘growing sentiment of antagonism 
to the ‘pork barrel’ method of making up rivers and harvors appropriation 
bills and in favor of intelligent, business-like legislation along lines of national 
development, without sectionalism.”’ 

In February 1916 this Chamber unanimously adopted the report of the 
Committee on Finance and Currency in favor of a budget policy in public 
financing, whereby proposed expenditures should be subordinated to the 
limitations of previously determined sources of income. 

Your committee finds that, in violation of these principles of sound fiscal 
policy, there are now pending before the House of Representatives at Wash- 
ington three particular measures which, if enacted into law, will alone 
obligate the Federal Treasury to an expenditure of $121,000,000 in excess 
of any previous provision made for a corresponding increase in the national 
income. ‘These measures include $38,000,000 for improvement of rivers 
and harbors (H. R. 20079); $38,000,000 for public building expenditures 
(H. R. 18994); and $45,000,000 for river reclamation purposes, mainly for 
the redemption of lands on the lower Mississippi (H. R. 14777). 

Regardless of the inherent merits or demerits of these measures, we find 
that as a result of this policy of legislative disregard of the resources of the 
Treasury, the Secretary of the Treasury has already forewarned the country 
that we face a certain deficit for the next fiscal year of not less than $185,- 
000,000, if not a good deal more. For this vast sum new sources of public 
income must be provided, or some of the older sources worked more inten- 
sively, or both expedients resorted to. This policy seems to ignore the fact 
of extraordinary requirements of revenue for national defense. Therefore, 
be it 

Resolved, That the Chamber of Commerce of the State of New York re- 
iterates its conviction that there is need of a sound economic control of pub- 
lic expenditures with due regard to established sources of revenue including 
a uniform system of public expenditure based on an authoritative examina- 
tion in advance of the actual needs of each department of the Government. 

Resowed, That copies of this preamble and resolution be forwarded to the 
Federal officials and to members of Congressiona! committees immediately 
concerned. 

FRANK A. VANDERLIP, Chairman. 
WILLIAM SLOANE, 
JAMES 8S. ALEXANDER, 
For the Committee on Finance and Currency. 





OUR PRESENT LATIN AMERICAN TRADE NOT EN- 
DURING, ACCORDING TO SECRETARY OF INTER- 
NATIONAL HIGH COMMISSION. 


Leo S. Rowe, Secretary General of the International High 
Commission, speaking of the purposes to which the Com- 
mission has addressed itself, at the fifth annual meeting of 
the Chamber of Commerce of the United States this week, 
had the following to say: 

We are constantly speaking of the European war as laying the foundation 
of America’s industrial and financial leadership. There is something almost 
naive in the widespread feeling that this remarkable expansion of our foreign 
trade will continue as a permanent asset of the country. If, on the other 
hand, we deal with facts rather than with fancy, it will not take us long 
to see that the progress that has been made in our Latin American trade 
does not represent by any means a permanent part of our commercial 
expansion. In fact, there is a widespread feeling throughout Central 
and South America that American merchants and manufacturers are ex- 
ploiting to the fullest extent the needs of Latin American merchants, 
and that they are paying but little heed to the conditions that will arise 
immediately at the close of the European war. 

During the last two years I have made two prolonged trips through the 
countries of South America and I could not help but be impressed with the 
deeply rooted feeling of irritation on the part of Latin American merchants 
because of the fact that our own manufacturers were taking advantages 
of the fact that they could no longer secure the goods they wanted from 
some of their European sources, to exact from them not merely unusually 
high prices but to require of them other onerous conditions with reference 
to financial arrangements. Rightly or wrongly there was a distinct feeling 
that the United States was utilizing a momentary opportunity without 
attempting to lay the foundations for permanent commercial relations 
with the merchants of Latin America. 

Let us not delude ourselves with reference to what is going to happen 
immediately at the close of the European war. I found the Latin American 
merchant longing to resume his relations with the European manufacturers 
and particularly with the German manufacturers. In fact, he was looking 
forward to the close of the European war as a promise of emancipation 
from the exactions of the American producer. 

I make this statement not so much with the view of casting any reflections 
on our American merchants, but to point out that if we are concerned, 
not so much with the utilization of a temporary advantage but rather with 
the establishment of a permanent and leading place in South American 
trade, we must lay the foundations far deeper than they are at present and 
of a character upon which the good-will of the South American merchants 
can be developed. We must also have sufficient perspective, sufficient 
vision, sufficient insight and foresight to see that an important part of the 
structure that we are attempting to rear will be greater uniformity in 
commercial methods, greater uniformity in commercial legislation, greater 
certainty and security in financial arrangements and the gradual removal 
of those irritating administrative regulations which are so often a real 
obstacle to the development of international trade. 

It is to these purposes that the International High Commission has 
addressed itself. The direct outgrowth of the Pan-American Financial 
Conference of 1915, it represents as it were a permanent standing committee 
of the Conference; entrusted with the accomplishment of definite, practical 
purposes which will bring about greater unity of thought and action on the 
American Continent in matters relating to commercial methods, commercial’ 
law and financial arrangements. 








DECLARATION OF ESSENTIAL PRINCIPLES OF 
NATIONAL FOREIGN TRADE POLICY. 


A declaration of the essential principles of foreign trade 
policy necessary to prepare the United States for its per- 
manent opportunities and responsibilities in world commerce 
was unanimously ratified by the Fourth National Foreign 
Trade Convention and forwarded to President Wilson and 
each House of Congress. Its chief note is that American 
success in foreign trade depends, first, upon efficiency of 
production and enterprise in trade methods, and, second, 
that the function of the Government is to relieve American 
foreign trade enterprise from disadvantages imposed by its 
own legislation and protect it by Governmental action from 
discrimination in foreign markets. In other words the 
convention, which assembled a total of 1,305, asked no 
favors but demanded a fair chance. The difference between 
this convention and its predecessors was the difference 
between propaganda and constructive preparation. One of 
the outstanding features of the convention was the large 
number of smaller manufacturers, who, intensively, by the 
question and answer method in group sessions, discussed 
their own peculiar problems. No resolutions were adopted 
by the convention. The final declaration was drawn by a 
general committee, presented to the convention at the closing 
session by James A. Farrell, Chairman National Foreign 
Trade Council and President United States Steel Corpo- 
ration, and unanimously ratified. It follows: 


World conditions, because of the European war, offer to the United 
States both opportunities and responsibilities. These responsibilities must 
be recognized if the United States is to realize the opportunities. The 
share of the world’s commerce to which the United States aspires is that to. 
which its resources, productive capacity, enterprise and skill entitle it. 
No thoughtful, patriotic American citizen desires more, or will be content 
with less. 

Our trade must depend for its future development primarily upon the 
efficiency of our agricultural and industrial production, upon the enter- 
prise of American manufacturers, merchants and bankers and upon the 
training of youth in our schools, colleges and universities. ‘The wider 
distribution of the benefits of foreign trade is dependent upon the partici- 
pation of a steadily increasing number of industries and enterprises of 
moderate size. Governmental agencies, the Department of State, with 


the diplomatic and consular services, the Department of Commerce, the 
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Federal Reserve Board and the Federal Trade Commission can assist 
American enterprise by the negotiation of advantageous commercial treaties 
by collecting and disseminating information regarding foreign markets and 
suggesting improved financing, selling and purchasing methods. These 
Governmental agencies have already rendered and can render still greater 
assistance to merchants or manufacturers desirous of extending their 
foreign trade, but in the last analysis success is to be attained only by the 
courage, intelligence and efficiency of the merchants the manufacturers 
and the bankers themselves, the co-ordination of their efforts and their 
ability to co-operate with each other and with the Government departments 
created to serve them. 

To meet world competition, however, American business, using the 
term in its broadest implication, must be relieved of disadvantages im- 
posed by legislation and protected by Governmental action from possible 
discrimination in foreign markets. 

The discussion in this convention has emphasized the vital importance, 
as bearing upon the future of our foreign trade, of certain questions which 
are being, or should be, considered: 

1 Doubt as to the application of the anti-trust laws to export commerce 
should be removed. Congress should promptly enact in principle the 
Webb Bill, now pending in the Senate, with the modifications hitherto 
recommended by the Federal Trade Commission, to the end that American 
exporters generally, while marketing abroad the products of American 
agriculture and industry, may have the advantages of co-operative action 
in their efforts to meet foreign combinations. 

2 The chief duty of the United States Shipping Board should be to 
develop a sound national shipping policy, calculated to attain the following 
objects: 

a. The increase of national income and of domestic prosperity by afford- 
ing greater facilities for the sale abroad of products of the soil and industry 
of the United States, and for the importation of foreign materials and 
products necessary to American life and industry. 

b. The development under the American flag, of transportation service 
with foreign countries and with the possessions of the United States. 

c. Aid to national defense, and maintenance of foreign commerce, 
whether the United States be belligerent or neutral. 

To render our foreign commerce reasonably independent of foreign 
carriers there will be required a merchant tonnage so great that it can only 
be sustained on the basis of ability to compete for the world’s carrying trade 
with the vessels of other nations Such disadvantages in cost of opera- 
tion as are imposed by economic conditions should be offset by greater 
efficiency, but it is the duty of the Government to offset those imposed 
by legislation. 

3 While it is impossible to anticipate the future relations of the nations 
now at war, with one another and with neutrals, it is certain that ante- 
bellum conditions will be radically altered. Commercial treaties under 
which the world’s trade was conducted prior to August 1914, have been 
ruptured by the war. The negotiation of new agreements between the 
members of both belligerent groups, between these groupings and neutrals, 
and the relations between the groups themselves, will necessitate a complete 
readjustment of the arrangements formerly in force. The United States 
will inevitably be obliged to negotiate new commercial treaties to conform 
to the bases fixed by other nations to govern their relations with each other. 
The possible effects of European economic alliances and preferential or 
discriminatory tariffs that may be imposed thereunder upon American 
treaty relations and American trade should be given careful consideration 
by the Congress and by the proper departments of the Government, 
including the Tariff Commission. 

The State Department has already created a Bureau which is studying 
these problems. This Bureau should be enlarged and enabled to secure 
the services of experts. This work of the Department of State should be 
co-ordinated with the activities of the Department of Commerce, and both 
these Departments should co-operate closely with the Federal Reserve 
Board, the Federal Trade Commission, the Shipping Board and the Tariff 
Commission, when organized. The Department of State, through this 
Treaty Bureau, should consult with commercial organizations and business 
men individually in order that their needs may be taken into consideration. 

Administrative Method of Tariff. 

Whatever be its underlying principle the United States tariff system 
should possess adequate resources for the encouragement and protection of 
the foreign trade of the United States. To assure to the United States the 
continuance of the favorable treatment which our commerce enjoyed before 
the war and to protect American exports against discrimination in foreign 
markets, Congress should adopt the principle of a flexible or bargaining 
tariff. 

In submitting the foregoing considerations to this convention your Com- 
mittee desires to express its appreciation of the spirit of co-operation which 
has already been evidenced by the Departments of State and Commerce, 
and by the Federal Reserve Board and the Federal Trade Commission, 
and of their readiness to assist business men throughout the country. We 
believe it to be the sense of this convention that the National Foreign 
Trade Council and the delegates here assembled individually will consider 
it a privilege and a duty to co-operate with these Governmental agencies 
in their efforts to encourage the development of American foreign trade. 








E.N. HURLEY ON NEED OF CO-OPERATION IN 
SELLING ABROAD. 


That ‘‘America is shaking off some business traditious of 
the past’”’ and ‘‘is looking for leaders to point the way into 
a more active participation in the affairs of the world,’’ was 
the observation made last week by Edward N. Hurley, who 
retired this week as Chairman of the Federal Trade Commis- 
sion. Mr. Hurley’s remarks quoted above were contained in 
an address on “First Principles in Foreign Trade,’ delivered 
at the convention of the National Foreign Trade Council in 
Pittsburgh on Jan. 26. Fundamentally, said Mr. Hurley, 
there are two sides to the shield of foreign trading; the one 
is the efficiency of the American manufacturer at home; the 
other is co-operation among American business men in 
marketing their goods abroad. However efficient we may 
be in production and in merchandising in our domestic mar- 
ket, we cannot succeed, he continued, without co-operation 
in selling our goods abroad. Mr. Hurley expressed his be- 
lief that the Webb bill would become a law at the present 
session of Congress, and with its enactment into law, he 
stated, will pass all doubt as to the interpretation of our anti- 





He 


trust laws in their application to export associations. 
added: 


With the passage of this bill will come the real work of organization. 
Successful foreign trade will not come from passing bills through Congress. 
After the Webb bill is on the statute books a vast amount of work must be 
done in educating American business men in the methods of co-operation 
and in the complicated details of selling goods abroad. Many American 
business men are unaccustomed to merchandising abroad, and one of the 
big tasks before them is the mastery of the art of co-operation. 

With the development of our banking institutions in foreign countries we 
must not take the position of the English manufacturer of fifty years ago. 
We must not wait for orders to come through our banking connections. 
It is a well-known fact that for a number of years English manufacturers 
received orders amounting to millions of pounds sterling from abroad 
through their banks. They put forth little effort in merchandising, and did 
not attempt cr think it necessary to establish selling organizations. Later, 
when Germany organized an efficient selling force, and made a drive for 
foreign business, she was, in a comparatively short time, the mistress of a 
large part of the foreign trade of the world and a serious competitor of Eng- 
land. 

We can no longer regard the foreign market as a place for merely dumping 
our surplus goods, nor can we remain at home waiting for orders to come to 
us. The American merchant abroad, backed by a strong co-operative 
selling organization, must master the language and customs of the peoples to 
whom he sells, must cater to their needs, and master foreign trade as a par- 
ticular and highly important field for American business activity. 

Our Government is coming to recognize its obligation to American busi- 
ness. The Webb bill is important in itself, but it is also typical of the new 
attitude which Government is taking toward business. 

My ideal for the Federal Trade Commission is that it shall become the 

common meeting ground of Government and business, and that by means 
of its machinery the foundations of industry shall be laid more secure, com- 
petition shall be made more intelligent and fair, business men will have more 
comprehensive and wider vision of the public interest and the relation of 
industry to the public, and that Government on its part will, on behalf of 
the public, bring to business its constructive aid. 
In conclusion, let me say that with the Webb bill on the statute books— 
with American ships on the high seas, with our banks establishing branches 
abroad and with American capital freely investing in foreign enterprises— 
our manufacturers will have better facilities for the development of over- 
sea business than ever before. It will then rest with such men as you 
whether the United States shall lose ground or whether it shall advance 
from its present splendid position to new achievements. 





JAMES A. FARRELL ON IMPORTANCE OF INTERN A- 
TIONAL CO-OPERATION IN DEVELOPMENT OF 
FOREIGN TRADE. 

Discussing ‘‘The Future of American Foreign Trade’’ at 
the banquet of the National Foreign Trade Convention in 
Pittsburgh on Jan. 26,James A. Farrell, Chairman of the Na- 
tional Foreign Trade Convention and President of the United 
States Steel Corporation, stated that ‘“‘above and beyond the 
bearing of our domestic policy on the outlook for our foreign 
trade we must set ourselves to grasp the larger and more vital 
principles of international co-operation.’”’ Mr. Farrell 
added that ‘‘it is a debatable question whether the United 
States can become a member of an international league of 
peace for the prevention of further war, but it is not at all 
doubtful that we can render an invaluable service to the es- 
tablishment of lasting concord among the peoples of the earth 
by setting our face against anything that looks to the perpet- 
uation of commercial war in peace.’’ Some of Mr. Farrell’s 


further comments were as follows: 

With us, entry into foreign trade is no longer a matter of choice. The 
distinction between domestic and foreign commerce is rapidly disap- 
pearing. No enterprise large enough to be called national can be clipped 
short at the boundaries of the Republic. When, in the first week of the 
war, the almost complete suspension of our export and import trade dis- 
located all the activities of the home market, the American people had an 
object lesson which they are not likely to forget, showing that foreign trade 
is a vital element in domestic prosperity. The problems that will come 
with the economic reconstruction in the countries now at war are bound 
to bring into bold relief the interdependence of nations. Our country 
will find the path of duty and opportunity coincide in helping to make 
that fact clear. Accepting the sound principle that commerce which will 
stand the test of time must rest on a fair exchange of values, our rightful 
share of the world’s trade will be that to which our natural resources, 
developed by our enterprise and skill, entitle us. In short, the fitness of our 
products to meet the requirements of the rest of the world must continue to 
be the measure of the expansion of our foreign trade. 

The opportunities of the near future are sufficiently alluring. There 
will be a period of industrial reconstruction for Europe, and the retarded 
development of neutral countries is likely to resume at least its former 
rate of progress. 

It is significant that many of the orders for munitions now placed in 
this country provide that should their fulfillment be interrupted by the 
close of the war, delivery will be taken of an equivalent amount of material 
for peaceful purposes. Thus, as the war demand abates, our mines, for- 
ests and workshops will be drawn upon to aid in the reconstruction of great 
devastated areas and the re-equipment of ruined industrial plants. All 
this will mean new drafts on our surplus capital, but it will also mean pros- 
perity to our productive industry and will thus provide a profitable return 
on the capital it employs, a distinction used to be drawn between Govern- 
ment loans yielding annual interest and industrial loans usually carrying a 
preference for the purchase of the goods of the lending nation. 

It is difficult to realize the colossal scale on which Europe will have to 
borrow to make good the destruction of war. At least $5,000,000,000 
worth of property will have to be replaced, and the demands of the work 
of reconstruction will be too vast to be met by private enterprise. The first 
demand will naturally be for houses to shelter the homeless thousands 
whose native villages have been reduced to a shapeless mass of ruins. The 
next will be for the supplies of such material, machinery and equipment 
as can be used to fabricate other machinery and equipment needed for 
industrial reconstruction and the introduction, where possible, of mechani- 
cal appliances to perform work which used to be done by hand. The pro- 





cess will not essentially differ from that pursued in the case of a factory 
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destroyed by fire, whose owners, after rebuilding, first install the equipment | 
needed to resume its most profitable production. 
Co-operation on the broadest and most generous scale, and in the most | 
sympathetic spirit must be the rule if economic recovery is to be quick and | 
thorough We shall greatly facilitate international co-operation for the 
general welfare of the world by establishing a co-operative system of selling 
in foreign trade among ourselves We shall greatly lessen the possibility 
of perpetuating in the domain of commerce the bitterness and hatred en- 
gendered by the war if we refuse to be drawn into any convention, agree- 
ment or understanding that would make us parties to a boycott of the com- 
merce of any of the nations now arrayed against each other To meet any 
attempted discrimination against the exports of the United States we shall 
be free to choos means and to invoke the aid of our own Govern- 
ment Sut the American people will be prompt to recognize the fact that 
the poverty of Europe cannot contribute to their welfare, any more than the 
commercial and industrial rivals can promote the pros- 
I see no reason to doubt that they will pre- | 
art in laying the foundation of a permanent peace on the 
al respect and evenhanded impartiality and fairness in 
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BANKING AND FINANCIAL NEWS. 

Only of bank stock, amounting to twenty-five shares, was made | 
at the this week. Thirty-five shares of trust company 
stock were sold at auction Extensive tables reporting bid and asked quo- 
deposits, , of banks and trust companies in all impor- 


one Sal 


Stock Exchange 


tations, surplus, &¢ 


tant cities in the United States are published monthly in the ‘‘Bank and 
Quotation Section the February issue of which accompanies to-day’s | 
“Chronicle Bid and asked quotations for all New York City bank and | 


trust company stocks are also published weekly in another department of | 


this paper, and will be found to-day on page 427. 
; ‘ , 
Shares. BANK— New York Low. High. Close. Last previous sale. | 
‘25 National City Bank 520 520 520 Dec. 1916 532 
TRUST COMPANY New York | 

35 Commercial Trust Co 120% 120% 120% Nov. 1915 105 | 

* Sold at the Stock Exchange 

+ 
The 1917 convention of the New York State Bankers’ Association is to 


be held at Lake Placid, N. Y., June 21 and 22. 

The book detailing the proceedings of the 1916 convention, which was 
held at the Hotel Traymore, Atlantic City, N. J., June & and 9, has recently 
been issued by Secretary Henry in its usual attractive form, bound in white 
covers. Besides the proceedings, the book contains a full list of the mem- 
bers of the Association, the guests and delegates to the convention and a list 
of the officers of the Association since organization. 

+ 

Robert R. Atterbury of the firm of Van Emburgh & Atterbury of 5 Nas- 
sau Street has been elected a member of the Governing Committee of the 
New York Stock Exchange to fill the vacancy caused by the resignation 
of James H. Wainwright. The resignation of Ernest Groesbeck of Groes- 
beck & Co. of 80 Broadway as a member of the Governing Committee, 
it is announced, has been accepted with regret. 

- : 

William K. Cleverley, Cashier of the Seaboard National Bank of this city» 

has been elected a director of the institution. 
* 

Johnston de Forest has been elected as trustee of the Union Trust Co 
of this city. 

a 

Hugh B. Baker has been elected to a Vice-Presidency in the Nationa, 
City Company. Mr. Baker was formerly the representative of the National 
City Bank in Philadelphia. The company also announces the appointment 
of Mr. W. H. Reber as district sales manager of its Buffalo office, to succeed 
Walter Morrow, who has been transferred to the New York office. W. J. 
Hunsinger has been appointed district sales manager of the Wilkes-Barre 
office of the National City Company, to succeed W. H. Reber, who has been 
transferred to Buffalo. 

Sa 


With the approval of the Supreme Court, Superintendent of Banks Eu- 
gene Lamb Richards is paying an additional 11°, dividend to the depositors 
of the State Savings Bank of New York City, which was closed by the 
Banking Department on Dec. 1 1911. The book assets of the institution 
at the time it was closed totaled $153,937, and the amount due depositors 
was $185,057. Five dividends had previously been paid, and the 11°. now 
being distributed brings the total distribution up to 65%. The initial divi- 
dend of 15% was paid March 29 1912; a second dividend of 15° was paid 
July 29 1912; on Oct. 5 1912 the depositors received 10; 4°. was paid in the 
latter part of 1914 and 10% in June 1915. With the sixth dividend of 11°. 
a total of over $120,000 is paid out in dividends. 

Gustave M. Minzesheimer of the Stock Exchange firm of G. M. Minze- 
sheimer & Co. of 111 Broadway, this city, on Jan. 20 received permission 
from Supreme Court Justice Cohalan to change his name to Minton. Mr. 
Minzesheimer in his petition stated that his name was difficult to spell and 
pronounce and that inasmuch as the majority of his business is carried on 
over the telephone he found it the cause of much delay. Another reason, 
it is stated, why he desired his name be changed was that, althougn he was 
American-born, he has found since the war began that persons abroad were 
averse to transacting business with him because they believed him to bea 
German or else refrained from dealing with him because of fear of espionage. 
Mr. Minzesheimer has been a member of the Stock Exchange since April 
26 1900. 

—_’ — 

The depositors of the defunct Mutual Trust Co. of Orange, N. J., whose 
claims were approved on Jan. 15, were paid their first dividend since the 
bank’s closing, amounting to 40%. The order for the distribution of the 
dividend, which was signed by Chancellor Walker on Jan. 9, set forth, 
according to the Newark ‘‘News,"’ that creditors’ claims in the amount 
of $900,692 29 had been filed and allowed; that claims of $635 97 had been 
filed since Dec. 16 last; that claims of $138,959 26, filed and approved, had 
been held in abeyance pending adjudication as to whom they are payable; 
that claims of $307,665 had been filed but not allowed, pending establish- 
ment of their validity; that there remained outstanding claims of $7,486 71 
upon which no proofs of claim had been filed, and that there was then in 
the hands of the Banking Commissioner $579,544 56 available for distri- 
bution after reserving $50,000 for further expenses of liquidation, legal 
expenses and other contingent costs. The claims of $307,665 mentioned 
above as not allowed, it is said, represent the certificates falsely issued by 
Thomas 8S. Byrne, Secretary and Treasurer, to Edwin H Hatch, Vice- 
President, who, as noted in our issue of Jan. 13 last, has been sentenced 
and is now serving a term of from seven to fourteen years as a result of the 








The building formerly occupied by the Mutual Trust Co. at Highland 
Avenue and Scotland Street, Orange, has been ordered sold by Chancellor 
Walker to Abram S. Overmiller and associates for $20,000. The new 
Orange Valley Bank of Orange offered a bid of $16,000 for the building 
some time ago, as noted in our issue of Jan. 6. Mr. Overmiller has de- 
posited $1,500 as a guaranty of good faith and, it is said, the Chancellor 
has directed that notice be given the Orange Valley Bank to vacate, within 
30 days after title passes, upon the payment of the remaining $18,500. 
Mr. Overmiller was Chairman of a committee of the depositors of the old 
Mutual Trust which was organized to protest formally against the sale of 
the bank building to the Orange Valley Bank. 

EE 


In our issue of Jan. 20 we inadvertently misspelled the names of the Sec- 
retary and Assistant Secretary of the Union Trust Co. of Jersey City, N. J. 
George E. Bailey is Secretary of the company and Theodore Ackerson is 
Assistant Secretary. 

a een 

The directors of the National Commercial Bank of Albany, N. Y., at 
a meeting on Jan. 26, in addition to declaring the regular quarterly dividend 
of 467, also declared an extra dividend of 4%, thus making a return of 20% 
to the shareholders for the year 1916. The bank has a capital of $1,000,000, 
and is one of the largest institutions in the State, outside of New York 
City. Robert C. Pruyn is Chairman of the board. 

cupianageiceacoepatal 

Charles H. Newell and Moses J. Barber have been elected Vice-Presidents 
of the Merchants National Bank of Providence, R. 1. Mr. Barber is also 
Cashier of the institution. 

x e : 

Arrangements have been completed for the opening by the First National 
Bank of Boston of a branch in Buenos Aires under the managership of Noel 
F. Tribe, a banker of experience who has resided in the Argentine for the 
Mr. Tribe will return to Buenos Aires at the end of 
February and during the present month will be glad to meet at the bank or 
correspond with those who may care to take advantage of this opportunity 
to discuss details of South American business. The bank is establishing this 
branch to assist in building up the foreign trade ‘between the United States 
and Argentina. Asso much of this trade passes through the port of Boston, 
and as New England exporters and importers are so vitally interested in ac- 
curate foreign credit information and dependable financial arrangements, 
jt seemed appropriate that the bank should extend its activities in this way 
for the general benefit of the country’s foreign trade. 


past twenty years. 


oe 
Arthur T. Spring, heretofore Assistant Cashier of the Merchants’ National 

Bank of Boston, Mass., has been elected a Vice-President and director of 

the Fidelity Trust Co. of Portland, Me. 

- a>—- —_ 


Joseph T. Stuart has been elected a director of the Northwestern National 
Bank of Philadelphia, Pa. 
ae eee 


A special meeting of the stockholders of the Fidelity Trust Co. of Phila- 
delphia, Pa., has been called for March 28 to vote on a proposition to in- 
crease the capital of the institution from $4,000,000 to $5,000,000. The 
10,000 shares of new stock (par $100), if authorized, it is said, are to be 
offered at $500 a share. A recent sale of the Fidelity stock was reported 
at $732 ashare. The proceeds from the sale of the new stock, it is reported, 
will be used for financing the recent purchase of the Broad Street property 
on which the company will erect a large office building. The company was 
organized in 1866 with a capital of $250,000. After a number of smaller 
increases from time to time, the capital in 1878 was raised to $2,000,000 and 
in 1913 it was increased to $4,000,000, its present amount. 

—-so 


Albert A. Outerbridge, Vice-President of the Land Title & Trust Co. of 
Philadelphia, Pa., and for many years a prominent member of the Phila- 
delphia bar, died on Jan. 23 in his seventy-fifth year. Mr. Outerbridge 
had been a Vice-President of the Land Title & Trust since 1912, and for 
twenty-five years prior thereto served as its Trust Officer. From 1881 to 
1885 he was reporter of decisions in the Supreme Court of Pennsylvania, 
and at one time was editor-in-chief of the ‘‘Weekly Notes and Cases,’’ a 
legal journal. 

ee ees 

George H. Cherrington, President of the Brown & Zortman Machinery 
Co., has been chosen a Vice-President of the William Penn Trust Co., of 
Pittsburgh, Pa. The trust company is one of Pittsburgh's youngest 
banking institutions, having begun business on Nov. 4 last, as noted in 
our issue of Nov. 11. The company has a capital of $125,000. It is headed 
by James M. Fanning, as President. 


— 


Fred L. Main has resigned as Cashier of the Commercial Bank of Titus- 
ville, Pa., effective March 1, to become associated in an executive capacity 
with Main, Squires & Co., certified public accountants, of 25 Broad St., 
New York City, and Pittsburgh. Mr. Main will be located in the New 
York office of the firm, of which his brother, Frank W. Main, is a member. 
F. L. Main has been connected with the Commercial Bank of Titusville for 
eighteen years. In the fall of 1915 he resigned as Assistant Cashier of the 
bank to go with Main, Squires & Co., but again became associated with the 
bank as Cashier, in January 1916, when John L. McKinney resigned as 
President of the bank after thirty-three years’ service, and was succeeded 
by Cashier George W. Horne. 

_— *- — 


The surplus fund of the Lancaster Trust Co. of Lancaster, Pa., has been 
increased from $900,000 to $1,000,000. Treating facetiously the changing 
of the figures on the company’s windows the ‘‘Daily New Era’’ of Lancaster 
on the 16th said: ‘ 

Charles H. Tucker, the artistic sign painter, for the first time in his life, 
is on the way of actually making a million. True, he had $900,000 to start 
on, but who else could make a million out of it in less than a week? This is 
the way he did it. By changing the figures of surplus on the plate glass 
window of the Lancaster Trust Co., where it has been customary for this 
institution to regularly indicate its progress. 

The Lancaster Trust began business in 1890 and now has a capital of 
$250,000, surplus and profits (as of Nov. 17 last) of $1,065,571, and deposits 
of $6,401,654. The institution is headed by John Hertzler, as President. 


— 





The administrative committee of the Maryland Bankers’ Association has 
selected Atlantic City as the city in which the 1917 meeting will be held. 
May 23 and 24 are the days selected for the meeting and the headquarters 
will be at the Marlborough-Blenheim Hotel, where last year’s convention 
was held. Special efforts, it issaid, are being made to make the 1917 meet- 
ing the most notable in the history of the association, both in the topics 
to be discussed and the prominence of the speakers. 
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A charter has been granted to the new Bank of Sparrows Point of Sparrows 


Point, Md. The new institution in which, it is said, the Bethlehem Steel 
people are interested, will open for business with a capital of $100,000, and 
surplus of $25,000, both of which have already been paid in by the sub- 
scribers to the stock. It is expected that the bank will handle much of the 
banking business of the Bethlehem Steel Co. at its Penn-Mary plant at 
Sparrows Point. The incorporators of the new institution are: Van Lear 
Black, Vice-President of the Fidelity Trust Co. of Baltimore, Albert D. 
Graham and John S. Gibbs of the Citizens National Bank of Baltimore, 
George Weems Williams of the law firm of Marbury, Gosnell & Williams 
and James C. Fenhagen of the firm of Robert Garrett & Sons of Baltimore. 
o——— 

On Feb. 1 the bond department of the Security Savings Bank & Trust 
Co., of Toledo, Ohio, was taken over by F. C. Hoehler, W. C. Thornburgh 
and Oscar Moreland, comprising the firm of F. C. Hoehler & Co. The 
same policy of conservatism, it is stated, will be adhered to in the purchase 
and sale of municipal bonds. 

——? 


George M. Reynolds, President of the Continental & Commercial Na- 
tional Bank of Chicago, Ill., has been elected a director of the Continental 
Insurance Co. of New York. 

= 2 ee 

A new banking institution, the Saginaw Valley Trust Co., of Saginaw 
Mich., capital $200,000, and surplus of $50,000, recently opened for 
business. The new institution will conduct a general banking business, 
and in addition, it is stated, has acquired the abstract books of Saginaw 
County and the business formerly operated by the Frank Lawrence Agency 
of Saginaw The Saginaw County Trust Co. has as its President George A. 
Alderton. Other officers of the company are: W. J. Orr and Samuel E. 
Symons, Vice-Presidents; Wm. B. Baum, Treasurer: W. J. Rachow, Secre- 
tary; Wm. Meissner, Assistant Secretary, and Charles F. Peckover 





Manager of the Abstract Department. 
~ + 
The Comptroller of the Currency has approved an increase of $100,006 
in the capital of the First National Bank of Colorado Springs, Colo., raising 
it from $200,000 to $300,000. 


+ 

The Comptroller of the Currency has approved an increase of $250,900 
in the capital of the Exchange National Bank of Tulsa, Okla., raising it 
from $500,000 to $750,000. 
—o——— 


Stanley P. Ryland, heretofore assistant bank examiner of the Cleveland 
(O.) Clearing House Association, has been elected Cashier of the Union 
Bank of Richmond, Va., to succeed George W. Call, who, as noted in these 
columns last week, has been elected President of the institution to succeed 
the late Joseph B. Beasley. Mr. Ryland is a native of Richmond and has 
been connected with the Cleveland Clearing House for the past three years, 
and prior to that time was Manager of the transit department of the First 
National Bank of Richmond. 


= 

Otto Wells, General Manager of the Wells Amusement 
been elected a director of the Citizens Bank of Norfolk, Va. 
«+ 


interests has 


The new Bibb National Bank, of Macon, Ga., opened for business on 
Jan. 29. with a capital of $200,000. During the first day of business de- 
posits, it is said, aggregating $250,000 were received. The new institu- 
tion has its President L. P. Hillyer, formerly Vice-President of the 
American National Bank of Macon. Mr. Hillyer has a wide acquaintance 
throughout banking circles and has also had extensive banking experience. 
He organized the American National Bank of Macon in 1891, and also 
assisted in the formation of and for twenty years served as Secretary 
of the Georgia Bankers’ Association. Mr. Hillyer was a director of the 
Mutual Alliance Trust Co. of this city, which was taken over by the Chat- 
ham & Phenix National Bank. He is a director of the Federal Reserve 
Bank of Atlanta, Ga., serving at regular intervals on its Finance Committee 
Previous reference to the Bibb National was made in these columns Oct. 28. 

—> 


as 


Arch B. Davis has resigned as Secretary of the Kentucky Bankers’ 
Association to become Cashier of the Union National Bank of Louisville: 
Ky., effective Feb. 1. Mr. Davis succeeds as Cashier Frank M. Gettys> 
who remains as Vice-President. W.R.Cobb, heretofore Assistant Cashier, 
has been promoted to the second Vice-Presidency to take charge of the 
bank’s relations with its correspondents. J.H. Mershon, Assistant Cash- 
ier, has been given the additional title of Office Manager, and J. H. Water- 
fill has been made Manager of the banks new business department, in ad- 
dition to continuing as Assistant Cashier. E.B.Daumont has been made 
Auditor of the bank and J. H. Scales has been elected a director. 

—_—-* 

The Bank of Italy, of San Francisco, Cal., it is stated, has purchased 
the J. H. Goodman & Co. Bank, of Napa, Cal., and will operate the same 
asa branch. The Bank of Italy, it is said, has also purchased controlling 
interest in the Farmers & Merchants National Bank and the Livermore 
Savings Bank, of Livermore, Cal., James A. Bacigalupi, formerly attorney 
for the Italian Consul-General at San Francisco and the Italian Chamber 
of Commerce, has been elected a Vice-President and director of the Bank 
of Italy. He will take charge of the new trust department which the bank 
is to establish. At the annual meeting of the institution on Jan. 17 all the 
old directors were re-elected and three new members besides Mr. Bacigalupi 
were added to the board. They are T. 8S. Hawkins, Joseph F. Cavagnaro 
and F. Kronenberg. 

——@—__— 

At the annual meeting of the shareholders of the Union Bank of Canada 
at Winnipeg on Jan. 10, two important announcements were made. The 
first was the resignation of G. H. Balfour as General Manager of the insti- 
tution, and the election of B. H. Shaw, heretofore Assistant General 
Manager, to the office of General Manager, to succeed him. Mr. Balfour 
however, will be identified with the bank as a director. He was in the 
service of the Union Bank for the past forty-seven years, during which 
time he filled in succession every post in the bank from junior clerk to 
general manager. He served in the latter position for the past thirteen 
years. The bank has had a prosperous life under his administration and 
in order not to lose the benefit of his wisdom and experience the board 
was increased from 15 to 16 members so that he might become a director. 
Mr. Shaw, the new General Manager, has been connected with the Union 
Bank for twenty-six years, for the past eight years as Assistant General 
Manager, and prior to that he served as Superintendent of the bank's 
western business. 

Announcement was also made of the intention of the bank to establish 
an agency in New York City. The bank has secured the services of Gilbert 
G. Thorne, Vice-President of the National Park Bank, Stuyvesant Fish and 
Cornelius Vanderbilt to act as an Advisory Committee for the new agency. 
This agency, it is announced, will be established by the bank “‘in order to 
avail itself of its (the bank’s) proper share of the Empire's financing at the 








present time, and to assume its share of solving the financial problems which 
are bound to ensue at the close of the war.’’ The statement of the bank’s 
operations for the year ending Nov. 30 1916 shows net profits (after deduct- 
ing expenses of management, interest, doubtful debts, &c., of $651,184: 
being 13.02% on the bank’s paid-up capital of $5,000 000. The usual 
dividends of 8% and bonus of 1°, amounting to $450 ,000, were paid; 
$150,000 was transferred to contingent account: $10,000, was contributed 
to officer’s pension fund; $5,000 was donated to the British sailor's relief 
fund and $50,000 paid as Government tax on circulation, leaving a balance 
to be carried forward of $93,160. Gross deposits show a gratifying in- 
crease, being reported at $89,267,789, against $72,685,136 in 1915. 658 
members of the bank’s staff enlisted for overseas active service. Of these 
43 have been killed, 28 wounded, and 3 are missing, leaving 584 still in the 
field. Seven new branches were opened during the year and fifteen branches 
have been closed. The total number of branches now operated is 309. 





Qantas 


The sixty-first annual statement of the Bank of Toronto (head office 
Toronto, Ont., Canada), for the twelve months ending Nov. 30 1916, 
shows an increase in net profits and also a considerable gain in deposits. 
The net profits for the year were $730,954, an increase of $67,880 over the 
earnings for the previous year, which were $663,074. Gross deposits in- 
creased from $48,769,766 in 1915 to $54,893,507 in the year just closed. 
The total amount available for distribution, made up of the earnings for 
the year and a balance of $439,383 carried forward from 1915, was $1,170,- 
337. Out of this sum dividends amounting to $550,000 (11°) were paid, 
$25,000 was transferred to the officers’ pension fund, $36,250 was contrib- 
uted to the Patriotic Fund and other war subscriptions, $2,000 was donated 
to the Toronto General Hospital, and $507,990 has been carried forward. 
The Bank of Toronto has a paid-up capital of $5,000,000 and a rest fund of 
$6,900,000. W. G. Gooderham President of the institution, having 
succeeded the late Duncan Coulson, whose death occurred last February. 
Joseph Henderson is Vice-President and Thos. F. 
of the bank. 


is 
How is General Manager 


2 

The eleventh annual general meeting of the Northern Crown Bank of 
Canada (head office Winnipeg, Manitoba) was held on Jan. 10. The 
annual report for the year ending Nov. 30 1916, submitted at the meeting, 
shows that the bank has enjoyed a satisfactory year. The profits for the 
year were $128,761, comparing with net profits of $100,790 for the previous 
twelve months. Deposits increased from $13,907,215 to $18,385,055. 
From the amount available for distribution, $150,392 (consisting of earn- 
ings for 1916 and a balance of $21,630 carried forward from 1915), $17,437 
was appropriated as a war tax on circulation and $132,955 was carried for- 
ward as a balance of profit and loss. No dividends were paid by the bank. 
On this point Sir D. H. McMillan, President of the bank, in his address to 
the stockholders said: 

Earnings were a little over 9°% of the capital of the bank, but in view 
of the uncertainty as to what effect either the continuation or termination 
of the war may have upon the financial situation, your directors deemed it 
the wisest course to pass the dividend for the half-year ended the 30th of 
November, and have carried the profits to profit and loss account after de- 
ducting the Government war tax of $17,436 70. It is their earnest hope 
that this may be the last dividend they will have to pass, and they are en- 
couraged to believe that they will, if nothing unforeseen occurs, be in a po- 
sition to resume payments of dividends from now on. 


R. Campbell is General Manager of the Northern Crown Bank. 
7 

The eighty-fifth annual report of the Bank of Nova Scotia (‘head office 
Halifax), recently published, shows that net profits for the year ending 
Dec. 31 1916 were $1,252,039, or 19.26% on the average paid-up capital 
for the year, and an increase of $31,982 over the net profits of the previous 
twelve months, when they amounted to $1,220,057. There was a balance 
from the previous year of $396,115, which when added to the net profits 
for the year just closed made $1,648,154 available for distribution. Out 
of this sum dividends of $910,000 (14°) were paid; $65,000 was appro- 
priated for war tax on circulation, $38,500 was donated to the Canadian 
Patriotic, British Red Cross and Sailors’ Relief funds, and $50,000 
was contributed to the officers’ pension fund, leaving $584,654 to be car- 
ried forward as a balance of profit and loss. Deposits and other liabilities 
to the public show the satisfactory increase during the year of $12,188,924, 
and now amount to $97,308,673. Interest-bearing deposits (including 
interest accrued to date) amount to $66,546,078, while the non-interest- 
bearing deposits total $21,278,802. Aggregate assets amounted to $116,- 
621,727, comparing with $104,244,467 for the year 1915. The bank has 
a paid-in capital of $6,500,000 and the surplus fund is $12,000,000, said to 
be the highest proportion of reserve to capital of any Canadian bank. 
The cash, bank balances and deposit in the central gold reserves amount 
to $33,013,838, or a cash reserve of 33.93%, while the addition of mar- 
ketable bonds and secured call loans make total quick assets of $71,565,213, 
equal to 73.55% of liabilities to the public. The executive offices of the 
bank are in Toronto, Ont., and it has 189 branches throughout Canada, 
Newfoundland, Jamaica, Cuba and Porto Rico, and in Boston, Chicago 
and New York. John Y. Payzant is President and H. A. Richardson 
General Manager. H. F. Patterson, 52 Wall St., is the New York agent 
of the bank. 

* 

Thomas Ahern, President of the Ottawa Light, Heat & Power Co., has 
been elected of the Merchants Bank of Canada (head office 
Montreal) to succeed the late Alexander Barnet of Renfrew. Mr. Ahern 
is also President of the Ottawa Electric Co., the Ottawa Gas Co. and the 
Ottawa Car Manufacturing Co., Ltd. He is a director of the Bell Tele- 
phone Co. of Canada, and the Canadian Westinghouse Co., as well as 
of several other companies. 


a director 


2 
The annual report of the Provincial Bank of Canada ‘(La Banque Pro- 
head office Montreal) for the year ending Dec. 30 1916 shows the 
The profits (after deducting man- 
agement expenses, interest, &c.) amounted to $203,984, or more than 20% 
on the paid-up capital of $1,000,000. Out of this amount $70,000, or 7%, 
was paid in dividends, $10,000 was appropriated for war tax on circulation, 
$16,502 for taxes, $16,000 was written off bank premises, &c., $10,000 
was set aside for contingencies, $5,000 was contributed to the Patriotic 
Fund, $50,000 was transferred to the reserve fund, which now amounts to 
$700,000, and $25,000 was reserved to create a pension fund for the bank's 
officers and employees, leaving $17,520 as a balance of profit and loss. 
Gross deposits stand at $13,583,974, while the assets total $18,414,464. 
The bank now has 81 branches, fourteen of which are in the City of Montreal 
and the remaining 67 are located in various parts of the provinces of Que- 
bec, Ontario and New Brunswick. During the year nine new branches 
were opened and three were closed. H. Laporte is President of the insti- 
tution and Tancrede Bienvenu is Vice-President and General Manager. 
—— 


vinciale) 
largest earnings in the bank’s history. 


Leon Rueff, formerly Managing Director of the Swiss Bankverein, has 
been admitted to partnership in the firm of Seligman Bros. of London. 





—_—_@——— 
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The annual statement of the National Discount Company, Ltd., of 
London, for the period ending Dec. 31 1916 will be found in another col- 
umn. The gross assets Dec. 31 last were $129,148,688, and deposits and 
sundry balances $83,924,579. The company paid dividends at the rate 
of 10% per annum amounting to $328,083 and carried forward to 1917 
a balance of $169,260. The National Discount Company has a subscribed 
capital of $21,166,625 (169,333 shares of $125 each), paid-up capital 
($25 per share) of $4,233,325, and a surplus fund of $2,250,000. The 
institution was established in 1856. Edmund Theodore Doxat is chair- 
man of the board, and Philip Harold Wade is Manager. 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 11 1917: 
GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £509,955, as compared with last week’s return. The West African 
gold output for Nov. 1916 amounted to £130,101, as compared with £122,- 
138 in Nov. 1915 and £132,577 in Oct. 1916. The net import of gold into 
India for the month of Dec. 1916 amounted to about £1,174,500. Gold to 
the value of $25,000,000 has been received in New York from Canada. 


SILVER. 


The long stay of the price at 36 4d. from Dec. 27 last to Jan. 6, inclusive, 
comprising nine working days, ended in a fall of 4d. on the Sth inst., 
followed by a similar movement on the 9th inst. and again to-day. This 
retrogression became probable owing to large sales to India on China account 
amounting to over £1,000,000, which afforded some temporary ease to the 
demand for coinage. At the same time the duller market tendency induced 
some holders to realize their profits and thus further substantial supplies 
were acquired for mintage purposes. It is possible that the Indian Cur- 
rency figures given below, recording a reduction of 21 lacs in the silver 
holding, do not show so favorably as they would do if the total purchases fot 
the Indian Mint, lately made, were included. ‘The price in Bombay has 
touched 103 (cum duty); if it rose to 109% a full weight ruple could be sold 
in the Bazaar as bullion without loss. The last three Indian Currency 
returns received by cable give details in lacs of rupees as follow: 


Dec. 22. Dec.31. Jan. 7. 
Dees tO TINIROION 3k SoS cd coke wwe aecwwewe 79,63 82,15 82,58 
Reserve in silver coin and bullion_._._......--- 16,23 17,36 17,15 
Cac GOL OT SIO. 5 os aie cee acaswennwas 11,84 11,91 12,06 
III UNE I oe ig ns ak te a oe 11,92 11,92 11,92 


The stock in Bombay consists of 2,000 bars, as compared with 2,100 
bars last week. ‘The stock in Shanghai on Jan. 6 1917 consisted of about 
24,200,000 ounces in sycee and 16,100,000 dollars, as compared with about 
24,500,000 ounces in sycee and 16,600,000 dollars on Dec. 30 1916. The 
following shipments were made from San Francisco during the week: 
240,000 ounces to China and 200,000 ounces to Bombay. 

Quotations for bar silver per ounce standard: 


a ie eee ae 36% cash | Jan, , ae ---«---00% Cash 
an ae zn 36% 4 si ae See = 
sg aS ee ea ae Eee pe 36% ‘ 

BUNGEE cdc cdccccccueessiee Bank rate 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is %d. below that fixed a week 
ago. 





We have also received this week the circular written under 
date of January 18 1917: 
GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £684,320 as compared with last week's return. The net import of gold 
into India for 1916 amounted to about £8,082,400. In 1915 it was about 
£4,017,600, and in 1914 about £8,386,000. Gold to the value of $24,440,- 
000 has been received in New York from Canada. The Transvaal gold out- 
put for December 1916 amounted to £3,289,705, as compared with £3,317,- 
949 in December 1915 and £3,326,253 in November 1916. The total out- 
put for 1916 amounted to £39,484,934, as compared with £38,627,461 in 
1915. 

SILVER. 


The free selling, which has been rather a feature of late, disappeared when 
the price fell back to 36d. on the 12th inst., and offerings became more 
normal. On the 17th some buying orders from the Indian bazaars and else- 
where came into the market and revealed the paucity of supplies. The 
price rose at once to 36%4d., and a further rise to 3654d. took place to-day, 
but at both advances the amounts disposable were unusually small. Under 
date of Dec. 23 last the ‘‘Times of India’ states as follows: 

“The absorption of nearly 400 millions of rupees in a space of about 
twelve months (of which about 100 millions are estimated to have gone to 
Mesopotamia and East Africa) is without precedent in the financial history 
of India, and is mainly due to trade conditions which have prevailed since 
the middle of 1915. The people of India have been paid in crores, for which 
produce has been going up by leaps and bounds in value and they retain 
these crores because they have not been able to buy freely imported articles 
ike piece goods, iron and copper goods, bar silver and gold.”’ 

The last Indian currency returns received by cable give details in lacs of 
rupees as follows: 


Dec. 31. Jan. 7. Jan. 15. 
Dictes in Givmaiation |... oon naucecseneace 82,15 82.59 82.39 
Reserves in silver coin and bullion_________-_ 17,36 17,15 17,01 
Gold coin and bullion in India_____________-_ 11,91 12,06 11,61 
Clans 70 Wee. | jg nnn cee cecen -- 5252 11,92 11,92 


The stock in Bombay consists of 3,300 bars, as compared with 2,000 bars 
last week. The stock in Shanghai on Jan. 13 1917 consisted of about 
25,600,000 ounces in sycee and 16,600,000 dollars, as compared with about 
24,200,000 ounces in sycee and 16,100,000 dollars on Jan. 6 1917. 

Quotations for bar silver per ounce standard: 


Jan. 12—36 cash [ No ae 
** 13-—36 = 4 quotation Bar gold per oz. standard__77s. 9d 
‘** 15—-36 = | fixed 
‘ 16—36 ee for 
‘“* 17—36% “ | forward 
* 18—36% “ | delivery. 


Average, 36.166 cash 


The quotation to-day for cash delivery is 4d. above that fixed a week 
ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Jan. 27. Jan. 29. Jan. 30. Jan. 31. Feb. 1. Feb. 2. 

Week ending Feb. 2. Sat. Mon. Tues. ‘ed. Thurs. Fri. 
River, Hef 08 ..465254--- d.37% 37% 37 5-16 37 5-16 375-16 37 5-16 
Consols, 2'4 per cents.-..-.-52 51% 51% 51% 51% 52 
British 4% per cents_..._..99% 99% 99% 99% 99% 99% 
French rentes (in Paris) .-fr.62.25 62.25 62.25 62.25 62.25 62.25 
French War Loan, 5% (in 

Pat) <=> , = ae 88.70 88.70 88.75 c87.50 87.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., per 0z_-cts.76% 76% 76% 


c Ex-coupon. 


76% 76% 7634 





TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 
Dec. 30 are set out in the following. The figures are taken 


entirely from the daily statement of the U. S. Treasury for 
Dee. 30. 





CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Asseis— ba Liabilities— $ 
Ce ONE cence wasn mee 909,629,128 60 Gold certificates out- 
Gold bullion......-.-- 1,264,973,780 53 i, EE ae 1,922 ,076,629 00 


1Goll reterye........<-< 
Available gold in gen- 
| en 


152,979,025 63 
99,547,254 50 


Eee _2,174,602,909 13| Total _._...--____-- 2,174,602,909 13 


Note.—Reserved against $346,681,016 of U. S. notes and $2,035,188 of Treasury 
notes of 1890 outstanding. ‘Treasury notes are also secured by silver dollars in 


Treasury. 
SILVER DOLLARS. 
Assets— & Liabilities— $ 
Silver dollars.......-.-- 495,939,455 00 Silver certificates out- 
eS 476,795,613 00 
Treasury notes of 1890 
outstanding--____---- 2,035,188 00 


Available silver dollars 


in general fund__-_-._-_ 17,108,654 00 





DOU nbucndowsdbaxe 406 0G0;465O0\ “FOC csecesccccnncx 495,939,455 00 
GENERAL FUND. 
Assets— $ Liabilities— $ 
Avail. gold (see above). 99,547,254 50 Treasurer's checks out- 
Available silver dollars eee 4,332,491 63 
(gee abovée)......... 17,108,654 00 | Deposits of Government 
United States notes__-_- 5,409,462 00 officers: 


Federal Reserve notes_-_ 
Fed. Reserve bank notes 61,535 00 
National bank notes- -- 18,007,794 49 
Cert. checks on banks_- 21,379 30 
Subsidiary silver coin_- 3,323,762 02 
BRGROr QGRD ic ccsiensce 631,026 03 
Silver bullion (available 

for subsidiary coinage) 


2,092,945 00 Post Office Depart _--- 
Board of trustees, 
Postal Savings Sys- 
tem (5% reserve) -- 
Comptroller of the 
Currency, agent for 
creditors of insol- 
vent banks 


16,201,612 92 


4,046,800 96 


7,051,804 16, — vent banks____-_-~- 


1,158,509 02 


Unclassified (unsorted Postmasters, clerks of 
currency, &c.) a 1,074,486 78 oourts, @06......-. 22,024,140 14 
Deposits in Federal Deposits for: 


Reserve banks_.-..--. 
Deposits in national 
banks: 


28,233,105 82 Redemption of Fed- 
eral Reserve notes 


oo 4” ae 16,973,269 29 


To credit of Treasurer Redemption of Fed- 
United States_---- 32,416,512 65 eral Reserve bank 


To credit of other notes (5% fund) --- 400,000 00 
Governm’t officers_ 6,769,118 93 Redemption of na- 
Deposits in Philippine tional bank notes 


treasury: 
To credit of Treasurer 


(5% fund)-.---- 


--- 27,231,218 72 
Retirement of addi- 


United States----- 1,208,934 39 | tional circulating 
To credit of other notes, Act May 30 
Governm't officers_ 3,152,765 56 Ae gees 3,697,675 00 


| Exchanges of  cur- 
| rency, coin, &c__- 


| 


15,556,985 39 





111,622,703 07 


** Net balance,including 
$81,156,150 33 to ered- 
{tof disburs’g officers. 114,487,837 56 


226,110,540 63 





226,110,540 63 | 





| 





*All reports from Treasury offices received before 11 a. m. are proved on the same 
day. Ali reports from depositary banks are proved on the day of receipt or the day 
following. 

**The balance stated is the amount available to pay Treasury warrants, disbursing 
officers checks and matured public debt obligations. Included in such obligations 
is $51,893,932 00 of outstanding national bank and Federal Reserve bank notes 
that have been assumed by the United States on deposit of lawful money tor their 
retirement (see Acts of July 14 1890 and Dec. 23 1913), which by law is part of 
the public debt of the United States and is included in the public debt statement. 
Prior to July 1 1913 the amount of this fund was included as a part of the public 
debt and not as a liability in the general fund. On July 1 1913 the form of the 
daily statement was changed and the retirement fund was removed from the 
general fund balance and set up as a general fund liability. The Act of July 14 
1890 provides, however, that this fund shall be included as a part of the public 
debt. The above statement restores it to the balance and makes it a part of the 
public debt as required by law. 








(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of December 31 1916. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Balance held by _ the Settlement warrants, 
Treasurer of the United | coupons, and checks 
States as per daily | Outstanding: 


Treasury statement for Treasury warrants... $2,570,288 44 


Se Se ee $114,487,837 56 | Matured coupons-_--- 592,684 09 
Deduct—Net excess of | Interest checks------ 337,188 98 

payments over receipts Disbursing officers’ 

in Dee. reports subse- SRG: J ccacwauces 16,571,801 74 

quently received--_-_- 100,755 05 | Balance---.--.-------- 94,315,119 26 
Revised balance__-._.-- $114,387 ,082 51) $114,387 ,082 51 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
ee ND eee eeu each seteebudaascmda $346 681,016 00 
ST RO ao nn matin belgie ean 152,979,025 63 


TNGOEE OE UONOS O6e WENN. 8. ncuncnedecnsseccecusess $193,701 ,990 37 
Obligations that will be retired on presentation: 
ne nee SR a 
National bank notes assumed by the United States on deposit of 
lawful money for their retirement---......-.-------------- 
nn  ciummedminn 


$53,152 50 


52,418,932 00 
6,847,759 90 


Wl crésneccagesadeeseenssaseknakouebencnnnrananan $253 021,834 77 
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DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
#unded Loan of 1891, continued at 2% called for reaemption May 18 


1900; interest ceased eS eS eee eae eae $4,000 00 
Funded Loan of 1891, matured Sept. 2 1891__._._........-.---- 20,950 00 
Loan of 1904, matured Feb. 2 1904..._.__...............-...-- 13,050 00 
Funded Loan of 1907, matured July 2 1907________-.._-.--..-- 512,250 00 
Refunding certificates, matured July 1 1907____....-.....------ 11,850 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 901,090 26 

GE .an60d%64 saw cabs eae dda eee ton ak ns and $1,463,190 26 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Interest. Amount —Outstanding Dec. 31 1916-——— 
Payable. Issued. Registered. ee Total. 
Title of Loan— $ $s $ 
2s, Consols of 1930_....-_- Q.-J. 2646,250,150 617,442,450 2, est, 600 620,127,050 
3s, Loan of 1908-18____-_- Q.-F. 6198,792,660 47,525,880 16,419,580 63,945,460 
4s, Loan of 1925. ........ Q.-F. c162,315,400 101,381,250 17,108,650 118,489,900 
Panama Canal Loan: 
2s, Series 1906. ........ Q.-F. 454,631,980 51,844,140 10,340 51,854,480 
2s, Series 1908........- Q.-F. ¢€30,000,000 28,711,220 189,380 28,900,600 
2s, Series 1911... _..- -M 50,000,000 41,561,700 8,438,300 50,000,000 
3s, Conversion bonds--~--- Q.-J. 15,761,000 3,862,900 11,898,100 15,761,000 
3s, One-year Treas. notes_Q.-J. 14,239,000 1,660,000 12,579,000 14,239,000 
2%s, Postal Savings Bonds: 
lst to 10th series_____- J.&J. 8,245,100 7,446,600 798,500 8,245,100 
REG QUEM: Canecacenns J.&J. 906,700 838,980 67,720 906,700 





Aggregate of int.-bearing debt 1,181,141,990 902,275,120 70,194,170 972,469,290 

a Of this amount $13,871,100 have been converted into conversion bonds and 
$12,252,000 into one-year Treasury notes. 

6 Of this original amount issued $132,449,900 have been refunded into the 2% 
consols of 1930 and $2,396,800 have been purchased for the sinking fund and can- 
celed, and $500 have otherwise been purchased and canceled. 

c Of this origina! amount issued $43,825,500 have been purchased for the sinking 
fund and canceled. 

d Of this original amount issued $1,051,500 have been converted into conversion 
bonds and $1,726,000 into one-year Treasury notes. 

e Of this original amount issued $838,400 have been converted into conversion 
bonds and $261,000 into one-year Treasury notes. 

GROSS eis 
Debt bearing nointer’t § 
Debt on which interest 


NET DEB 
3,021,834 77 ‘Gross debt (opposite) _$1, 1326, 954,315 03 
Deduct— Balance avail- 





has ceased__.------. 1,463,190 26 able to pay maturing 
interest-bearing debt_. 972,469,290 00 oblig’ns (see above) - 94,315,119 26 
pS ee $1,226,954,315 03 a $1,132,639,195 77 








TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of October, November, 
and December 1916 and January 1917. 














Oct.11916 Nov. 1 —- Dec. 1 1916 Jan. 11917 

Holdings in Sub-Treasuries— $ 3 
Net gold coin and bullion __- ~~ 275,579,465 268, 965, 399 255, 669, 836 252,526,280 
Net silver coin and bullion- ----- 20,167,004 23,313,747 24,497,147 24,160,458 
Net United States Treas. notes... 4,232,944 4,977,143 6,472,677 5,409 ,462 
Net national bank notes__-_.---- 18,562,470 18,206,132 17,078,845 18,007,794 
Net Federal Reserve notes__-.-. 2,702,945 2,245,315 1,932,035 2,092,945 
Net Federal Reserve bank notes- 46,935 39,390 54,865 61,535 
Net subsidiary silver_.._.....--- 11,396,107 9,160,753 4,800,723 3,323,762 
Se ” eee 1,070,676 1,345,186 1,652,216 1,726,892 
Total casa in Sub-Treasuriles__.333,758,546 328,253,065 312,158,344 *307 309128 
Less gold reserve fund____-..--- 152,979,026 152,979,026 152,979,026 152,979,026 


Cash balance in Sub-Treasuries_180,779,520 
Cash in Federal Reserve banks... 39,064,475 
Cash in national banks— 








154,330, 1 02 
28,233,106 


175,274,039 
29,609,963 


159,179,318 
26,053,050 





To credit Treasurer of U. S.. 34,428,704 34,433,467 34,656,973 32,416,513 
To credit disbursing officers.. 6,099,757 5,497,898 5,360,014 6,769,119 
i cies ean eae 40,528,461 39,931,365 40,016,987 39,185,632 
Cash in Philippine Islands-.- ---- 4,773,792 3,945,023 3,418,793 4,361,700 


Commercial andRriscellaneousAews 
"Canadian Bank Clearings.—The clearings for the ‘week 
ending Jan. 25 at Canadian cities, in comparison with the 


ae week in 1916, show an increase in the aggregate of 
/O° 











Week ending January 25. 


Clearings at— 








| 
| 
| 
| 1917. 
| 
| 








| Inc. or | | 
| 1916. | Dec. | 1915. | 1914. 

Canada— . | @% | $ $ 
Montreal ........«.<..| 68; 113.2 259| 55, 423, 025| +22.9) 42 ,450,390| 48,377,838 
TONED. canucnamecaaan | 49,763, 770 40,745,872! +22.1| 29,071,583) 41,910,791 
WIKMIOO oo cccmwaaces | 31,634,502} 29,780,316] +6.2) 22'484'931| 21,214'047 
Vancouver _____.-..-_- | 6,696, "433| 4,681,089) + 43.0) 5,345,133| 9,087,463 
WOUREE ccvnccwsceaucaa 5,001,964) 4,127,260} +21.2| 3,953,442] 3,417,597 
Calgary .-............. | 4'805,165! 3/404;134) +41.2| 214283641 2'994'122 
CO EN alee ete eae: | 3,517,773, 3,103,154! +13.3| 2,343,922, 2'544,232 
MEeMICON sc cu ccace | 4,122'161! 3.238'802| +273 2,365,537) 2,800,000 
OS RR eS ai | 1,501,619) 1,233,489! +21.7| 1,326,251) 2,330,611 
Edmonton ___________- | 2,343,351) 1,634,845) +43.4| 1,824,391) 2,886,298 
MAUR... occecnewuces | 2,229,472) 1,924,136] +15.9} 1,625,622) 1,547,707 
EE eee ae | 1,764,673) 1,492,471) +18.2| 1,276,067| 1,553,661 
London. --_- EY Biot | 1,782,846) 1,557,105) + 14.5} 1,442'888! 1,367,994 
NO a ai ese th 06 sa lat ae | 2,333,401 1,598,719) +46.0| 1,019,723) 1,597,302 
Saskatoon............. | 1,353,837! 990,455) +36.7 617,893) 1,092,503 
macose Jaw. ...........| 1,043,781) 843,871) +23.7 518,195 700,317 
Lethbridge ...........- 715,185 358,509| +99.6 265,667 380,907 
Fort Willlam.......... | 620,099 549,439, +12.9 407,459 709,786 
RN ne a er 449,036 468,599) —4.1 331,377 326,409 
SE CS ia 689,002, 568,800 t2i. 3 403,493 695,951 
New Westminster_-_-_-__- 279,450) 180,997; +54.4 261,084 370,064 
Medicine Hat________-- 556,010 287,935 +93:1 208,402 370,968 
Peterborough......_.-- | 486,475 418,394. +16.3 S08.0085 8 ssecce 
Snerbrooks .....<.-.<- 513,385) Not incl. in ‘total. 
PEE, adndiccésaada 437,951) Notincel. in ‘total. 

| 
_Total ( Cc anada ap eee 1191,803,347|158,611,416 +20.9 122,324,471)148,276,568 














” Breadstuffs figures brought from page 467.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Wheat. | Corn. 

















Receipts at— Flour. Oats. Barley. Rye. 
bbls. 196lbs..bush. 60 lbs .\bush. 56 lbs .\bush, 32 lbs..\bush. 48lbs \bush.5 56lds . 

Chicago --- ~~ 168,000 739,000, 2,554,000 1,914,000 568,000 57,000 
Milwaukee _- 9,000 141,000 498 ,000 574,000, 400,000; 50,000 
SS eae pi 16,000 74,000) 15,000 
Minneapolis. -___.- 1,249,000 325,000 308 ,000 319,000 62,000 
5 Se ee 144,000 131,000 Pn: ‘Suede  -Shepek 
Detroit. ..... 6,000 74,000 199,000 ES eee ee 
Cleveland -- 13,000 7,000 66,000 85.000, —....- 2,000 
St. Louis_._- 82,000 832,000 856,000 474,000 19,000 3,000 
TOOT .22«+- 31,000 36,000 1,188,000 218,000 21,000 4,000 
manses City.) «sacs 1,177,000 238,000 CS - reer 
ce est coweiaes 556,000 467,000 a ree anne 
Tot. wk. 1917 309,000 5,141,000 6,522, 000 3,979,000 1,401,000 193,000 
Same wk.1916 479,000 8,390,000 7,857,000 6,129,000 2,609,000 367,000 
Same wk.1915 379,000 4,781, 1000 10,146, 000 4,995,000 856, 000, 1,032,000 








Since “jo 1- | 
1916-17 ___| 9,668,000 239,835,000 111,761,000 164,664,000 61,724,000 16,604,000 
1915-16 _._ 10,941,000 347,983,000 110,239,000 160,179,000 74,245,000 16,830,000 


1914-15 ___'11,077,000 293,008,000 153, 390, 000 175,105,000 60,088 ,000 16,303,000 


“Faals receipts of flour and grain at the seaboard ‘ports | for 
the week ended Jan. 27 1917 follow: 











Net cash in banks, Sub-Treas_265,146,248 


248,760,390 
Deduct current liabilities. -~.---- 84,043,536 


94,823,388 


228,668,148 226,110,540 
97,232,813 111,622,703 


Available cash balance. - - - --- 181,102,712 153,937,002 131,435,335 114,487,837 


*Includes Jan. 1, $7,051,804 16 silver bullion and $1,726,892 11 minor coin, 
&c., not included in statement ‘Stock of Money.” 


New York City Realty and Surety Companies 














Bid ; Ask Bid | Ask | Bid | Aat 
Alliance R’ ty| 70 77 | Lawyers Mtg, 160 | 165 | Realty Assoe| 
Amer Surety; 140 150 || Mtge Bond_| 108 | 112 (Brooklyn) 100 | 105 
Bond & M G| 275 | 285 ||Nat Surety_| 230 | 240 US Casualty) 200 | --.-- 
Casualty Co} --.-]| ..-..|N Y Title & | USTitleG&!, 60 | 65 
City Investg| 15 | 21 || Mtge--..; 95 | 100 ||Wes& Bronx 
Preferred..| 60 67 31 ! |i Tithe &M G/ 170 | 180 











New York City Banks a Trust Companies 

















Banks-N .Y.| Btd | Ask | Banks | Bia Ask ||Trust Co's. Bid Ask 
America*...| 57 600 | Manhattan *| 330 | 340 | New York | 
Amer Exch.| 240 | 245 | Mark & Fult} 265 | 280 | a 495 | 505 
Atlantic. .._| 180 | 185 | Mech & Met! 315 | 325 ||Bankere Tr. 470 | 480 
Battery Park; 175 185 Merchants .| 250 | ....||B’way Trust 155 | 162 
Bowery® ...| 400 ----| Metropolis*.| 290 | 300 ||CentralTrust 790 | 800 
Bronx Boro® | 200 | --| Metropol'n *| 182 | 187 |/Columbiaé -' 310 | 315 
Bronx Nat_.; 162 | 170 | Mutual*..-| 375 | -..-||Commercial. ¢120!4 ‘ 
BryantPark® 160 170 | New Neth®*_| 215 225 || Empire ....| 285 300 
Butch & Dr_| 100 | 110 | New YorkCo| ___.| 725 ||Equitable Tr #310 | 330 
Chess.....- 350 | 360 | New York..| 400 | -...||\FarmL& Trt465 | 485 
Chat & Phen) 250 | 255 | Pacific *..__| 270 | ....||Fidelity ....| 208 | 215 
Chelsea Ex* Se: Rh”: | 550 | 560 ||Fulton -...- 285 | 300 
Chemical. ..| 395 | 400 | People’s*...| 220 | 235 || Guaranty Tr 450 | 460 
CitizensCent! 195 | 200 | Prod Exch®.| ....| 198 || Hudson -o--| 140 | 150 
City ....-..|1520 A se eee 8 ||Law Tit & Tr 128 | 135 
Coal & Iron.| 195 205 | Seaboard ...| 445 | ---. iL incolp Tr- 108 | 115 
Cotoniai*.__| 450 | __.. Second..__.| 395 | 415 |\Metropolitan 400 | 410 
Columbia* _| 315 a Sberman -_.| 120 | 130 ||Mut’l (Weat- | 
Commerce__| 185 190 | State ®..... | 110 | 120 || chester) .., 125 | ---- 
Corn Exch*_| 340 350 | 23d Ward*_| 100 | 135 ||N Y Life Ins | 
Cosmopol’n*} 85 | 100 | Union Exch.| 155 | 163 || & Trust..| 965 | 980 
East River..| 75 ----|'Unit States! 500 ----||N Y Trust..; 605 | 620 
Fidelity *...| 150 ..--| Wasb H’ts®_| 275 ----||TitheGu&é Tr 365 380 
Fifth Ave*__|4300 |4800 | Westch Av*) 190 “<> ||Tranestion’ e 155 
Witth .....- 250 | 275 | West Side*.| _._.| 365 ||Union Trust 425 oe 
eaecame 975 11040 | Yorkville*_..| 590 | 610 |USMtg&Tr 450 | 460 
Garfield. ...| 180 | 190 Brooklyn | || UnitedStates 1005 |1u20 
Germ-Amer*| 140 | 150° | Coney IsI’d*) 125 | 135 ||Westehester. 130 | 140 
German Ex*| 390 ae | EPSPS 55 | 270 || | 
Germania *_} 500 | 525 | Flatbush .-.| 170 -|| 
Getham _._.| 200 +s Greenpoint - 150 165 | Brooklyn 
Greenwich*_| 315 __..| Hillside ~-| 110 | 120 ||Brooklyn Tr 600 | 620 
Hanover...| 700 | 715 | Homestead ® -__..) 115 ||Franklin -..| 250 | 260 
Harriman - -|t 230 240 | Mechanics*.| 125 135 | |Hamilton...| 270 280 
Imp & Trad_| 510 | 520 | Montauk*..| 90 bo || Kings Co..., 650 oe 
Irving -.... 220 | 230 | Nassau---_-- 200 205 ||Manufact'rs 1560 | 155 
Liberty ..-- 1015 | Nation’ICity, 265 | 275 ||People’s-... 286 2a 
Lincoln ...-| 300 | 330 | NorthSide*.| 175 | 200 | ‘int an 80 
Pennle’s____'| 130 140 |) 








* Banks marked with a (*) are State banks, 
New stock. y 


t Sale at auction or at Stock Ex- 


change this week. ¢ Ex-rights, 























Receipts at— Flour. W heat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. al Bushels. | Bushels. 
New York_-_- 14,000, 1,957,000 405,000 488,000; 5365, 14,000 
Portiand,Me.| -......- ee 8 8=—«s_—hatenns| «asda “Guest <Saaaes 
Philadelphia - 30,000 878,000 140,000 217,000 = =....% 22,000 
Baltimore --- 45,000 673,000 694,000 105,000) 89, 157,000 
Newp’t News a gannnel ° Genecs re eee. fee 
Mobile -.-.-_-- *) ios } 24,000 FF eee 
New Orleans a 37,000 547,000 313,000 Shue saan” ~weeneo 
EF eS 733,000 Fo ae i> eee: ohennae 
Montreal - _ _ - 1,000 97,000 1,000 124,000 _- Pa 
Boston ~~ ---- 49,000 197,000 135,000 84,000, x 10,000 
ee eel i 

Total wk.1917 308,000 5,378,000 1,717,000 1,249,000 722, 303,000 
SinceJan.1°17 1,495,000 18,214,000 6,806,000 7,940,000 2,052, 1,495,000 
Week 1916__- 608,000 = &,278,000 933,000 2,737,000) 541, 454,000 
SinceJan.1'16 2,830,000 31,769,000 4,157,000 9,029,000 3,532, 1,574, 000 








a Receipts do not include grain passing through New Orleans for foreign perts on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 27 are show in the annexed statement: 





















































W heat. Corn. Flour. Oats. Rye. | Barley. | Peas. 
Exports from — | bushels. | bushels. | barrels. _bushels. bushels. | bushels .| bushels. 
New York a ae _.|3,277,642 232, 372 111, 753) 351,708) ._.--]755,978) 43,483 
Portland, Me--- 296,000 a wae pa aae fs: hoe ee 
OE eee | 186,972 127,330 ...-| 455,000 Sian ediea 25 Raia 
Philadelphia__.._.| 938,000 129,000 11,000, 650,000 —— eee 
Baltimore .....-... 1,234,732, 496,483 1,020 Sep 391, 714 jute ee or 
eee OMe.” kel ‘Gaewem 15,000, 208,000 aaa RE as 
os sep eae 24,000 17,000 2,000 anne ae ‘tedeinie 
New Orleans__-.-- eo ee 38,000 42,000) 10,000 oP ated soon 
Galveston __.-..-- TORRE caceusl aeenh .ccekas ania ceed ead 
Total week..-..- '6, 634,346 1,047,185 197,773 1,676,708 391, 714 755, 978) 43,483 
Week 1916 “ee 6,446,942 885,230 296,166 2,363,384) 148,937 /752, 050) 12,936 
The destination of these exports for the week and since 
July 1 1916 is” as be low: 
Flour. Wheat. Corn. 
Exports for Week |—-—-—— Se | aE 
and Since Week Since Week | Since Week Since 
July 1 to— Jan. 27 July 1 Jan. 27 July 1 Jan. 27 July 1 
1917. 1916. 1917. 1916. {| 1917. 1916. 
Barrels. Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom_| 35,503 2,689,742) 2,998,842) 75,976,806 691,363) 14,177,681 
Continent ......- 76,231 3,580,652) 3,625,495, 94,132,224 285,035) 9,961,079 
So. & Cent. Amer. 24,164 988,762 5,009 158,917 5,625 641,647 
West Indies----- 61,179, 1,289,646 5,000 12,098 65,162) 1,599,030 
Brit.No.Am.Col’s. 509 ST -suséxsl wsseses! Weecas 2,010 
Other countries_- 187 TOG Se osadkce Oe ree ,060 
2 | ae 197,773 8,694,591 6,634,346 170,299,705 1,047,185 26,401,327 
Total 1915-16____ 296,166 8,501,403 6,446,942'190,705,742 885.230 9.842,308 
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The world’s 


shown in the following: 


Wheat. 
Erports rT 116-17 a1915-16. 
Week nce Since 
Jan. 27. July 1 July 1. 
Bushel Bushel Rushel 
NorthAmer*. 6,390,000 225,550,000 255,262,000 


Russia - - - - 262,000 
Danube 
Argentina_-- 
Australia 
India. - 

Oth. countr’s 


6, 


2,416,000 
1,186,000 
440,000 
96,000 


43,019,000 
25,020,000 
21,948,000 

3,971,000 


of 10, 528, 000 325, 770, 000 266,7 18, 000 


Total - 





3,608 ,000 


9,088 ,0O0O 
4,904,000 
& 648 ,000 
5,208 ,000 


shipments of wheat and corn for the week 


ending Jan. 27 1917 and since July 1 1916 and 1915 are 











Corn. 
1916-17. aigl5- 16 

Week Since a Since 
Jan. 27. July 1 Eades ly 1 | 
Bushels Bu hels Bus hels | 
1,269,000 26,570,000 7,441,000 | 
- 281,000 | 
| 
1,408,000 80,832,000 118 910,000 | 
! 

112,000 3,428,000 4, sic, 000 


2,7 89, 000 111, 111 ,000 131,165,000 





* North America.—The Canadian 
of both manifests 


during the continuance of the 


issuance 
war. 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 








Government 
and exports until after ten days. 
a Revised. 


has 


officially proh 


ibited 


This is effective 


the 











MWheat } Corn 
C intted | United | 
Kingdom .| Continent Total Kingdom Continent. Total. 
Bushels Bushel Bushel Bushels Bus ha Bu shel / { 
Jan. 27 1917 Not av ailable ‘ 
Jan. 20 1917 Not av ailable H 
Jan. 29 1916 40,340,000 16,083,000 | 
Jan. 30 1915 36,232,000 ---- 22,806,000 
DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 
Per When Books Closea. 
Name of Company. Cent. Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred. - -- 3 Feb. 23 Holders of rec. Jan. 22a 
ee eee ee 4% |Feb. 2% Holders of ree. Jan. 22a 
Atchison Topeka & Santa Fe, com. (qu.)- 1% |Mar. 1 Holders of rec. Jan. 3la 
Baltimore & Ohio, common-.-.....-.---- 2% Mar. 1 Holders of rec. Jan. 20a 
ION oy oe i at ae ois pein aie 2 Mar. 1 Holders of rec. Jan. 20a 
Bellefonte Central-_---.-.-.---- . 50c. |Feb. 15\Feb. 1 to Feb. 15 
aE sep, Se .--| 50c. iFeb. 15\Feb. 1 to Feb. 15 
Buff. Rochester & Pittsburgh, com. & pref 3 Feb. 15 Holders of rec. Feb. 9a 
Chicago Milw. & St. Paul, common 2% |Mar. 1 Holders of rec. Feb. 6a 
Preferred_______. +3 3'4 |Mar. 1 Holders of rec. Feb. 6a 
Chic. St. P. Minn. & Om., ,com. & pid 34 Feb. 20 Holders of rec. Feb. la 
Cripple Creek Central, com. (qu.) (N@. 29) 1!; Mar. 1 Holders of rec. Feb. 15a 
Preferred (quar.) (No. 45)-_- ‘ 1 Mar. 1 Holders of rec. Feb. 15a 
Delaware & Hudson Co. (quar.)......-.- 2% Mar. 2U Holders of rec. Feb. 26a 
Green Bay & Western 5 Feb. 15 Holders of rec. Feb. 5a 
Illinois Central (quar.) (No. Piienetaan 1% |Mar. 1! Holders of rec. Feb. 6 
Louisville & Nashville_............---- 3% (Feb. 10 Holders of rec. Jan. 19 
Norfolk & Western, adj. pref. (quar.)...| 1 Feb. 19 Holders of rec. Jan 31 
Norfolk & Western, common (quar.)._-- 1%4 |Mar. 19 Holders of rec. Feb. 28 
Common (extra) = aa 1 Mar. 19 Holders of rec. Feb. 28a 
Pennsylvania (quar.) - : 75¢c. ‘Feb. 28 Holders of rec. Feb la 
Reading Company, common “(quar. fae $1 Feb. 3% Holders of rec. Jan. 22a 
First preferred (quar.)......-.------- 50e. Mar. 8&8 Holders of rec. Feb. 20a 
Utica Clinton & Binghamton____...---- 1% |Feb. 10/Feb. 1 to Feb. 11 
Street and Electric Railways 
American Railways, pref. (quar.)--- 144 |Feb. 15 Holders of rec. Jan. 3la 
Boston Elevated Ry. (quar.)—~- _..----}| 1% |Feb. 15\|Holders of rec. Feb. 8a 
Brazilian Trac., Lt. & Pow., ord. (quar.)| 1 Mar. 1 Holders of rec. Jan. 3i 
Bristol & Plainville Tramway (quar.)- ~~ -- 2 Feb. 1 Holders of rec. Jan. 29a 
Cities Service, com. & pref. (monthly) -_- lg \Mar. 1 Holders of rec. Feb. 15 
Common (payable in common stock) -- S% Mar. 1 Holders of rec. Feb. 15 
Civie Invest. & Industrial (qu.) (No. 2) 1 Feb. 15|Holders of rec. Jan. 31 
Connecticut Ry. & Lig., com. & pref. (qu )| 1 jFeb. 15 Feb. 1 to Feb. 15 
Duluth-Superior Tract., pref. (quar.)-- 1 ‘April 2 Holders of rec. Mar. 15a 
Illinois Traction, common (quar.)-—---- 4 \Feb. 15' Holders of rec. Jan. 3la 
Lehigh Valley Transit, pref. (quar.)-—--~- 14% |Feb. 10 Holders of rec. Jan. 31a 
Lincoln Traction, ig (quar.)- 1% \Feb. ljJan. 21 to Jan. 31 
Pacific Gas & Elec., 1st pref. (qu.) ( No 10) | 1'4 |Feb. 15 Holders of rec. Jan. 3la 
Original pref. (quar. ) (No, 44) 1'¢ \|Feb. 15 Holders of rec. Jan. 3la 
Philadelphia Co., 5% preferred. _____- $1.25 |Mar. 1 Holders of rec. Feb. 10a 
Banks. | 
Lincoln National (quar.) <a 2'¢ |Feb. 1 Holders of rec. Jan. 25a 
Westchester Avenue (quar.) 1! Feb. 1 Holders of rec. Jan. 30a 
rust Companies. 
ye Ue i ny 4 Feb. 1\)Holders of rec. Jan. 26a 
Fire Insurance. 
Westchester Fire (quar.)_...-.-- . 10 Feb. 1 Jan. 22 to Jan. 31 
Miscellaneous. 
Acceptance Corporation (quar.)_------- 1% Feb. 15 Holders of rec. Feb. 14a 
Alaska Packers’ Association (quar.) - - 2 Feb. 10 Holders of rec. Jan. 31 
Re eb eae a eek 2 Feb. 10 Holders of rec. Jan. 31 
American Bank Note, common (quar. ie . 1% Feb. 15 Holders of rec. Feb la 
American Beet Sugar, com. (quar.) é i2 April 30 Holders of rec. April 14 
Common (extra) % 12 Mar. 1 Holders of rec. Feb. 17 
Preferred (quar.) 144 April 2 Holders of rec. Mar. 17 
American Brass (quar. ee iuikan he ekuan 14g Feb. 15 Holders of rec. Jan. 31 
I te tn ee ee 11 Feb. 15 Holders of rec. Jan. 31 
American Hide & Leathe r, pre ferred 2% Feb. 15 Holders of rec. Feb. 5a 
Amer. La France Fire Eng. Inc., com.(qu.) 1 Feb. 15 Holders of rec. Feb. 82a 
American Manufacturing, com. (qu.)-- k1\% April 1Mar.17 to Mar. 31 
Common (ertra).-__.___- 2 April 1Mar.17 to Mar. 31 
u Common (payable in com mon stock) _-| 33 1- 3 April 15 Holders of rec. Mar. 16 
u Common (payable in preferred stock). 16 2-3 April 15 Holders of rec. Mar. 16 
Petraes COM Ne. oui sc nese cs es 11144 April 1;Mar.17 to Mar. 31 
American Radiator, com. (quar.) ee Mar. 31 Holders of rec. Mar. 21f 
Common (payable in common stock)... S50 Mar. 15 Holders of rec. Mar. 7 
Preferred (quar.) eae 2k a ee a 134 Feb. 15 Holders of rec. Feb. 7 
American Sewer Pipe (quar.)____._.__-- a OS ee ee ae 
American Soda Fountain (quar.)_____--- 1% Feb. 15\Feb. 1 to Feb. 15 
American Sumatra Tobacco, preferred ..-.- 3'4 Mar. 1)/Holders of rec. Feb. 15 
American Utilities, pref. (quar.)_______- 13g Feb. 10 Holders of rec. Jan. 3la 
Amer. Window Glass Machine, pref. - -- 12 Feb. 3 Holders of rec. Jan. 27 
Anaconda Copper Mining-........-_-- $2 Feb. 26 Holders of rec. Jan. 20a 
Asbestos Corp. of Canada, Lid., pref. (qu.) 1 Feb. 15 Holders of rec. Feb 1 
Beatrice Creamery, common (quar.)_._._.| 2% Feb. 12/Feb. 7 to Feb. 12 
oS eee 10 Mar. 10' Holders of rec. Mar. 3 
PEONTOR GUUSE.) <<< ccccccconcccucce 13% Feb. 12;\Feb. 7 to Feb. 12 
Bethlehem Steel, common (quar.)___-_-_- 10 April 2 Holders of rec. Mar. 15a 
u Com. (pay. in new Class B com. stk.) 200 Feb. 17 Holders of rec. Feb. 16a 
PregerreG (Guer.)....<.<-<-cccccocece wil%4 April 2 Holders of rec. Mar. 15a 
Bigelow-Hartford Carpet, common_._----- 3 Feb. 1)Holders of rec. Jan. 25a 
Me ae Be 113 Feb. 1 Holders of rec. Jan. 25a | 
Bond & Mortgage Guarantee (quar.)..... 4 Feb. 15 Holders of rec. Feb. 8a 








| rection. 








Per When Books Closed. 
Name of Company. Cent. Payable. Days Inchustve. 
Miscellaneous (Concluded). 

R00th Fisheries, conumon (special 2 Mar 1}/Holders of rec. Feb. 15 
Conmon weer 1 April 1 Holders of rec. Mar. 30 
Preferred (quar.) : 124 April 1!Holders of rec. Mar. 20 

Borden’s C am nsed Milk, com. (No. 43) 4 Feb. 15\Feb. 2 to Feb. 15 

Buckeye Pipe Line_- 5 hy Mar. 15 Holders of rec. Feb. 23 

Burns Bros., common (quar. ) (No. 14)_- 1% Feb. 15'Holders of rec. Feb. la 

Burns Bros. Ice Corp., common (qiar.)-- 1% Feb. 15| Holders of rec. Feb 1 

Calumet & Arizona Mining (quar.)-.---- $2 Mar.di5|Mar. 2 to Mar. 4 
Extra. . x OS ee $1 Mar.dl5 Mar. 2 to Mar. 4 

Canada Cement » ee aferred (quar.) ---- 1% Feb. 16 Feb. 1 to Feb. 10 

Canada Fou ndrie s & Forgings, com. (qu.) 3 Feb. 15! Holders of rec. Jan. 31 
CURIE (RAE kina ce weneeween ; 3 Feb. 15 Holders of rec. Jan. 31 
Preferred (quar.)--—-- > 1% Feb. 15 Holders of rec. Jan. 3 

Canada Steamship Lines, preferred h7Z Ma ] 

Caney River Gas (quar.) 62'4ec. Feb. 29 Holders of : Feb 9 

Carwen Steel Tool (No. 1)...-.-.......-- 20c. Feb. 10 Holders cf ree. Feb 1 
PD NE ee re 5c. Feb. 19 Holders of rec. Feb 1 
Charcoal Iron of America, preferred --- -- h20c. Feb, 28 Holders of rec. Feb. 15 
Charcoal Iron of America, preferred 2 Mar. 31 Holders of rec. Mar. 15 
Citizens’ Gas of Indianapolis (No. 15 5 Mar. 27|Mar. 11 to Mar. 27 
Colorado Fuel & Iron, pref.----- 4 Feb. 20 Holders of rec. Feb 5 
Consolidated Gas (quar.)_..---.---- ‘ 1% Mar. 15;Holders of ree. Feb Sa 
Consumers Company, preferre d 3'2 Feb. 20 Holders of rec. Feb. 10a 
Continental Paper Bag, common (quar 1'4 Feb. 15'Holders of rec. Feb S 
Preferred (quar.) (No. 66) 7 » ‘Feb. 15 Holders of rec. Feb S 
Cresson Consol. Gold M. & M. (monthly 10c. Feb. 10 Holders of rec. Jan. 31 
Crucible Steel (acct. def. dividends) - - h2 Feb. 28 Holders of rec. Feb. 16 
Deere & Co., preferred (quar.).---- 124 |Mar 1] Holders of ree. Feb. 1524 
Diamond Match (quar.)_.-..--- a 2 Mar. 1 Holders of rec. Feb. 28 
3, . Da was es jn 1 Mar. 1 Holders of rec. Feb. 28 
Dome Mines, Ltd 500¢ Mar. 1 Holders of rec. Feb. 17 
Dominion Bridge bseesle errr ee 2 Feb. 15' Holders of rec. Jan. 31 
Extra Sena eto ooce 2 Feb. 15 Holders of rec. Jan. 3 
EFastern Steel, common 2'4 April 16 Holders of re Apr 2 
First and second preferred (quar 13%, |Mar 15 Holders of rec. Mat ] 
Eastman Kodak, common (extra) ------- 10 Feb. 10 Holders of rec. Jan. 13¢ 
Common PiCEliscdiectstdewnewesen 10 Mar. 1 Holders of rec. Jan. 31a 
Eisenlohr (Otto) & Bros., Inc., common l Feb. 15 Holders of rec. Feb 1 
Gaston, Williams & Wigmore (No. 3) $1 Feb. 16 Hoiders of rec. Feb. 2¢@ 
‘seneral Chemical, common (quar.)----- 4 Mar. 1 Holders of rec. Feb. 2ia 
General Fireproofing, common (quar 2 Ap.il 1 Holders of rec. Mar. 20 
Preferred (quar.) 1°4 |April 1 Holders of rec. Mar. 20 
Goodrich (B. F. ) Co. |, common “(quar Ke 1 Feb. 15 Holders of rec. Feb. 2a 
Goodrich (B. F.) Co., common (quar 1 May 15.Holders of ree. May 4 
Preferred (quar.) ot ear 134 April 2’ Holders of rec. Mar. 23 
Preferred (quar.)___- , a 13% July 2;:Hoiders of rec. June 22 
Grant Motor Car Corp., preferred (quar 17'4c., Feb. 1\Holders of rec. Jan. 154 
Great Lakes Steamship (quar.)_.--.---- 2 Ma.” Ds wkenuesscncancusaweee 

ee i earl i wie ein ee 2 0 AR: SS es ee 
Greene Cananea Copper_____.-------- 2 Feb. 26 Holders of rec. Feb. 9a 

Hart, Schaffner & Marx, Inc., com. qu.) 1 Mar. 1 Holders of rec. Feb. 20a 

Illuminating & Power Securities, pf. (qu.) 1% Feb. 15) Holders of rec. Jan. 31 

Indiana Pipe Line (quar.)....--------- $2 Feb. 15 Holders of rec. Jan. 25 
Ne ee Ee a $1 Feb. 15 Holders of rec. Jan. 25 

Indianapolis Telephone, preferred (quar.) 1'% |Feb 1 Holders of rec. Jan. 22 

Indian Refining, on (quar.)..-.- : 124 Feb. 26 Holders of rec. Feb. 10 

Int. Harvester of N.J., pref. (qu.) ( No. 40 134 |Mar. 1 a rs of rec. Feb. 10a 

Int. Harvester Parl ‘pref (qu.) (No. 16 144 |Mar. 1,Holders of rec. Feb. 10a 

Jefferson & Clear. Coal & Iron (quar.) 2!'4 |Feb. 15 Holders of rec. Feb 94 

Kellogg Switchboard & Supply (quar.) - 2 Feb. 4 Holders of rec. Feb 2 

Kerr Lake Mining (quar.) (No. 46)---- 25c.|Mar. 15 Holders of rec. Mar. 1a 

Lehigh Coal & Navigation (quar.) ---- 3) Feb. 28 Holders of rec. Jan. 3la@ 

Liggett & Myers Tobacco, common (quar.) 3 Mar. 1/Holders of rec. Feb. 16a@ 

Lit Bros_ Sa Pe aE ees Pa 50c. Feb. 20 Feb 1 to Feb. 19 
Extra _ ---| 25¢c. |Feb. 20:Feb l to Feb. 19 

Manufacture rs’ L ight & Heat (extra) - : 2 Feb. 27 Feb. 16 o Feb. 27 

Miami Copper Co. (quar.) (No. 18)--.--- $1.50 Feb. 15 Holders of rec. Feb. la 
Cn ee cs ane ae aaa eee 50c. Feb. 15 Holders of rec. Feb la 

Middle West Utilities, com. (No. 1) t'4 April 2 Holders of rec. Mar. 15 
Common extra (payable in com. stock tl April 2 Holders of rec. Mar. 15 
Preterrea (quar.).......-..- 1% Mar. 1 Holders of rec. Feb. 15 

Mobile Electric, preferred (quar.) l Feb. 15 Holders of rec. Jan. 31 

Montreal Lt., Ht. & Pow. (qu. ) (No. 63) 2 Feb. 15 Holders of rec. Jun. 31 

National Acme (quar.)__-—_-  @ GN. | Aenea eae 

National Carbon, pref. (quar. )_ 1% Feb. 15 Holders of rec. Jan. 310 
National Cloak & Suit, com. (qu.) ( No. 1) 1'¢ |April 14 Holders of rec. Mar. 3la@ 
Preferred (quar.) (Ne. 11) = 1%, |Mar. 1!Holders of rec. Fen. 19a 
National Lead, pref. (quar.)...-.------ 1% Mar. 15 Holders of rec. Feb. 23a 
National Refining, common (quar.)----- 1% Feb. 15 Holders of rec. Feb. la 
Cee RD ng. con en eca menace 2'% \Feb. 15 Holders of rec. Feb. la 
Dew Jersey 2000 (GUS! .) .... -ncecccscccs 4 Feb. 10 Holders of rec. Jan. 3la 
North American Co. (quar.)......---..- 1% April 2 Holders of rec. Mar. 22a 
Ohio Cities Gas, common (quar.)__..-.. 624c. Mar. 1 Holders of rec. Feb. 15 
eer 12'4c.\Mar. 1 Holders of rec. Feb. 15 
Ohio Oil (quar.)-- titers Gena $1.25 |Mar. 20 Feb. 16 to Mar. 14 
NN a ee eat es ar A . $4.75 |Mar. 20 Feb. 16 to Mar. 14 
pO ee ee - €$75 |Mar.20,Feb. 16 to Mar. 14 
Pacific Mail Steamship, pref. (quar. w eee 1% |Mar. 1)Holders of rec. Feb. 17a 
Penmans, Limited, common (quar.)--.-.-- 1 Feb. 15 Holders of rec. Feb. 5a 
eee CE ne ndevenne® 1 |Feb. 15 Holders of rec. Feb. 5a 
People's Gas Light & Coke (quar.)_.---- | 1% |Feb. 24 Holders of rec. Jan. 20 
Pittsburgh Steel, preferred_....---------- 1*4 |Mar. 1 Holders of rec. Feb. 13 
Pressed Steel Car, com. (qu.) (No. 26) -- 1% |Mar. 7 Holders of rec. Feb. 14 
Prest-O-Lite Co. (quar.)_.------ : $2 Jan. 31 Holders of rec. Jan. 202 
Procter & Gamble Co., common (quar.). 5 | Feb. 15 Holders of rec. Jan. 31a 
Pullman Company (quar.) (No. 200) --- 2 Feb. 15 Holders of rec. Jan. 314 
ee Ge (OD. gg enn wawnees 30¢c jMar. 1 Feb. 9 to Feb. 28 
SR 2 get SE ES Se eee 20c. |Mar. 1 Feb. 9 to Feb. 28 
Quaker Oats, preferred (quar.)_..------ 144 | Feb. 28 Holders of rec. Feb. 1a 
Sears, Roebuck & Co., common (quar.).- 1% |Feb. 15 Holders of rec. Jan. 31a 
u Sears, Roebuck & Co., common_.-.--- - {25 |April 2 Holders of rec. Mar. 15 
Silversmiths Co., common (special) - 2 lF eb. 15 Holders of rec. Feb. 52 
Preferred (quar. OE eee 1's |Feb. 15 Holders of rec. Feb. 5a 
Sinclair Oil & Refining C orp. (quar. +e $1.25| Feb. 20 Holders of rec. Jan. 31@ 
Southern California Edison, com. wer. ) 134 |Feb. 15 Holders of rec. Jan. 31a 
Southern Pipe Line (quar.)_.-.------ : 6 \Mar. 1 Holders of rec. Feb. 15 
Standard Oil (Calif.) (quar.)....-.------ 2% |Mar. 15 Holders of rec. Feb. 15 
OO OS RIE EE Paes eae os 1 3 April 16 Holders of rec. Feb. 15 
Standard Oil (Indiana) (quar.)---.----- 3 Feb. 28 Feb. 2 to Mar. 1 
Ry gs epee bg dg oy an EE 3 Feb. 28 Feb. 2 to Mar. 1 

Standard Oil (Kansas) (quar.) (No. 41)-- 3 Feb. 20 Feb. 15 to Feb. 28 
RSE DD REL LUST Eee RES 2 =e ee 2 Feb. 20 Feb. 15 to Feb. 28 

Standard Oil of N.Y. SS Eee ee 2 Mar. 15 Holders of rec. Feb. 23a 

Standard Sanitary Mfg., common (guar.) 114 Fep. 10 Holders of rec. Feb. 5 
Preferred (eet)... eee m 1°*4 Feb. 10 Holders of rec. Feb 5 

Standard Screw, common (extra)_-___--- 50 Feb. 15 Holders of rec. Feb. 1 
Stewart-Warner Speedometer (quar.)-_- 1144 |Feb. 15 Jan. 31 to Feb. 19 
Superior Steel, first preferred (No. 1)_--- $1.11 Feb. 15 Holders of rec. Feb 5 
Thompson-Starrett Co., preferred --_- - -- 4 Mar. 31 Holders of rec. Mar. 26 

Union American Cigar, preferred (quar.) - 134 ‘Feb. 15 Jan. 28 to Feb. 15 
Pref. (account accumulated dividends) - hi%q Feb. 15 Jan. 28 to Feb. 15 

Union Bag & Paper Corp. (extra)___---- 2 Feb. 15 Holders of rec. Jan. 31@ 

United Cigar Stores of America, com.(qu.) 1% Feb. 15 Holders of rec. Jan. 29a 

United Dyewood Corporation, common_- - 14% Apr. 2 Holders of rec. Mar. 14 
Preferred (0062.3... coccecccccawes n1% Apr. 2 Holders of rec. Mar. 14 

U.S. Steamship (quar.). . .---------- 10e. Mar. 1 Holders of rec. Feb. 15 
NNN cae eng 5e. Mar. 1 Holders of rec. Feb. 15 

U.S. Steel Corp., common (quar.)_-.------ 1% '‘Mar.30Mar. 2 to Mar. 11 
pe a | ae eee ee ee 134 Mar.30 Mar. 2 to Mar. 11 
Po eee 134 \Feb. 27 Feb. 6 to Feb. 18 

ian paetel & Tanne)... ces 50c. Feb. 15 Feb. 2 to Feb. 15 

Wheeling Steel & Iron (stock dividend) - - - e20 Mar. 1 ; Svaceenen 

White (J.G.) & Co., pf. (qu.) (No. 55)- 144 Mar. 1 Holders of rec. Feb. 15a 

White (J.G.) Engineering, pf.(qu.) (No.16 1% Mar. 1 Holders of rec. Feb. 15¢@ 

White (J.G.) Managem't, pf.(qu.) (No.16) 1%4 Mar. 1 Holders of rec. Feb. 15a 

Woolworth (F. W.), common (quar.) ---- 2 Mar. 1 Holders of rec. Feb. 10 
a Transfer books not closed for this dividend. 5 Less British income tax. d Cor- 


hk On account of accumulated dividends. 


above and 2% July 31 to holders of record July 14; 2% 





e Payable in stock. /f Payable in common stock. 


Oct. 


g Payable in scrip. 
i Declared 8°% payable 2% quarterly as 
31 to holders of record 


FEB 3 1917.] 


onan 
ee 
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Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12.k Declared 6% payable | 
in quarterly installments. J Declared 5% payable in quarterly installments. n De- | 










By Messrs. R. L. Day & Co., Boston: 





clared 7°, payable in quarterly installments. 7 Declared $1.50, payable 50c each | Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
June 20, Sept. 20 and Dec. 20. s Payable in new Class B common stock. ‘Declared 90 First Nat. Bank rights__-_-_- GSEGG3G | «=f EOBUON. WHAT 6 6 cscsccssnccce 111 %4 
2°o in cash and 2% in stock, the cash dividend payable in quarterly installments and | 5 Dwight Mfg., $500 each_-_-__- 1125 | 5 Merrimack Chemical, $50 each 88 
the stock dividend in semi-annual installments. « Subject to authorization by stock- | _5 Harmony Mills pref., ex-div._ 97 5 Newburyport Gas & Elec____170 
holders. wt Transfer books close for annual meeting Feb. 6 and reopen Feb. 27. | 10 Wamsutta Mills. _____- 115%-115'% | 100 Plymouth Cordage - - - - - - - - - - - 207 
w Declared 7%, payable 134 % as above; 124% July 2 to holders of record June 15; 10 Mass. Cotton Mills___.-..--- 122 | 2 Bromfield Bldg. Trust_--.82 and div. 
134% Oct. 1 to holders of record Sept. 15; 134% Jan. 2 1918 to holders of record | 6 Dartmouth Mfg. common__-.215 | 50 Draper Corporation__-------- 133 
Dec. 15. zCapital increased from $500,000 to $1,000,000, stockholders being 3 Nashua 2 it 5. 172 7 Waltham Watch pref__-..---- 82 
given the privilege of subscribing to the new capital at par. | 5 Fitch. & Leominster St. Ry___110 Bonds. Per cent. 
20 Loew's Boston Theatre Asso- $4,500 The Holmes Motor Co. Ist 








eeeeooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeleleeeeeeeeeeee eee ciates, $10 each_____ a | & ref. 6s, '35, Mar.’16 coup. on_10 flat 
i i ‘ By Messrs. Francis Hens r& C S : 

Auction Sales.—Among other securities, the following, ,,,,,: Ca erentis ee ip ieee e wak 
not usually dealt in at the Stock Exchange, were recently sold | 1 Commercial Nat. Bank..__- "166 | 14 Waltham Watch pref.......-- 8234 
at auction in New York, Boston and Philadelphia: 3 ian oh A en Dl aga gl te Pee cage ge aap 315 

ares oh "¢ : . s pea or ee 5 aper Corporation._________- 35 ‘airbanks Morse Co. pref_---- 97 

By. Messrs. Adrian H. Muller & Sons, New York: 10 Pepperell Mfg____-__- _____-190 | 6 Dartmouth Mfg. common.___- 215 

¢ -@ +} Lene ‘ ‘ > . 21 
Nee biel een Se ey 6 Nantasket Bch. Steamboat Co_142 16 Quincy Mkt. C. S. rights_.___- 12+3 
100 U. S. Finishing Co. com__ 611% 4,000 Geld. Anch. Mg. Co-1$ 2a.$20 lot “ae we a eee 





190 Inter-Qeean Oil Co. 24 pref. 20. Imports and Exports for the Week.—The following are 
35 ast Co. of N.¥ -12034 the reported imports of merchandise at New York for the 


10,000 Tonopan Gipsy Queen Mg. 
Co., assmt. No. 10 paid, 


608 Del Carbo Coal & Coke BL GRO. 2225. 74%c. per share MK ; ; 
“SEES $200 lot 5,000 Montana Toncpah Mining week ending Jan. 27 and since the first week of January: 
150 The Avon Coal Co______- 200 Co., $1 each_19'4c¢. per share 


Lease of coal lands on which 
Bengal Coal Co. of W. 


10,000 Tono. North Star Tunnel FOREIGN IMPORTS AT NEW YORK. 








- & Devel. Co., assmt. | | 

( . ——e $10 No. 6 pd., $1 ea.15c. per share 

3 Sharp & Co., Inc., Birm- 141,200 The Ground Hog Tunnel & | 1917. 1916. 1915. 1914. 
UR PUN onc. oy no 86 Mg. Co., $1 each._--$115 lot | For the week $28.312.800) $22.40: _ 

is , . ~ ; = ; ‘ _ ees 28,312,800 $22,403,000 $17,368,125 $21,143,666 

5,000 Sandstrom Kendall Consol. 9,700 Diamondfield Black Butte Snares goat “ arc a6 eg depd hee 2'170'106 par’ 
Ms. Go., acemt. No. 13 Reorg. Mg. Co., assmt. Previously reported... __- 98,994,320, 80,660,612 53,178,192 55,635,511 





paid, $1 each____6c per share | No. 6 pd., $1 ea.64c. per sh. _____ $127.307.120 $103.063.612 $70,546,317 








3,784 Montgomery Sho. Consol. 3,000 Esmeralda-Parral Mining —- 5 wets. EE PRION sai AR AEE i ale a ore, 1 7,177 
Mg. Co., $5 each___-_$21 lot Co., $1 each. ...-. $195 lot » x 

10,000 Cash Boy Consol. Mg. Co. 20,000 Independent Lead Silver = EXPORTS FROM NEW YORK FOR THE WEEK. 
assmt. No. 6 paid, $1 Mg. Co., $1 each____$71 lot - - - 7: as Haro oe * “é, ser 
eae ...64¢c. per share | Bonds. Per cent. | 1 

17,000 The Montgomery Mntn $3,000 Mexican Minerals Co. Ist | ae ee wee a 





Mines Corp., $1 each_412 lot 
17,000 Tonopah Midway Consol 

Mg. Co., assmt. No. 3 

paid, $1 each.19'4c. per share 
15,000 Gibraltar Mines Syndi- 

cate, $1 each 


=... eee ee 
$1,000 Mexican Coal & Coke Co. 
ee a 
10 sh. Mexican Northern Ry. 
10 sh. Montezuma Lead Co. com _ 
$5 lot) 20sh. Montezuma Lead Co. pref- 


For the week i 
Previously reported 


$50,337,464 $36,109,432 $26,272,091) $20,521,489 
181,428,627) 167,989,731) 81,451,113! 58,862,676 


. $231,766,091 $204,099 ,163 $107,723,204. $79,384,165 





Total 4 weeks__-_-_-_- 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 




















1,000 Mizpah Extension Co. of $6,000 Mapos Cent. Sugar Co. of —_—$—$—$ —— 
Tonopah, $1 ea_1434c. persh.| Cuba 6s, 1937___.__.._.__- $4,200 lot = | | 
5,000 Rescue Eula Meg. Co., $15,000 Guanajuato Reduc.& Mines Week ending Jan. 27 | Exports. Imports. 
assmt. No. 10 paid, Co. Ist 6s, 1924; Jan. 1915 coup | 
$1 each. 24566. Ger Wie] ORS + «81,725 lot Gold. | weer Fagg | week P gg 
ek. an. 1. | eek. an 
By Messrs. Barnes & Lofland, Philadelphia: — | 
Jy + Hats. “5 4zoliand, adeiphia: Serene ORE. re eh ol eel: Si aS et ES See 
oS Se eee 2 eee Jl) facet a NEES) one Sie 
hare Stocks. $ per sh.' Share Stocks. S$ per sh. EE RR RS ee) Ua LS MASE | IES. 
15 Egypt Bakery Co_- . 65 20 Rittenhouse Tr. Co., $50 ea. 50 ee aa ee eae i 804,000 $18,750 $29,411 
Phila. Securities Co.— } 5 Ins. Co. of State of Pa_____- 10014 2 RE Sea ere ae fee a $42,000. 73,838 247,355 995,852 
100 Preferred, $2! €ach_- $5 lot 20 Phila. German & Norristown South Amoerion.........ccs apa exenecal unease 315,344; 624,186 
100 Common, $25 each - RR., $50 each_--.__.145!4-147 | All other countries- -- -- -------| 2,444,463; 3,594,463 51,197) 116,680 
35 Pnila. Warehousing & C.S_. 90 20 Prudential Loan Soc.,Sl0ea_ 5 Sen Sean, eS ST I Ree Pie) Rae 
60 Keystone Watch Case_. .. 79% 25 Supplee Milk Co. pref____.. 9714 okie tae ‘$2,486 463) $9,329,732 $632,646) $1,766,129 
5 Pa. Academy of Fine Arts___32-34 550 Contin’! Trans. & Oil pf_$500 lot pO! Ee a eee | 1,534,450 3,805,002 2,245,417!) 10,755,161 
60 Chester Shipping Co- _... 9'§ 5,600 Contin’) Trans. & Oil com_$500 lot | ic. 0.) 7a eee oe 210,000 628,000 545,385 1,949,500 
500 Universal Briquetting, $lea. 5c 100 Giant Port. Cement com. ilver | 
1,000 Veta Grande Mg., $l each... Ic $50 each. _...-. a gat _ 44 I I B963:000, SS01O7. .cccccccl kocac e 
8 Milling Co A etait a 27 Giant Port. Cement pref. SE ee eee | Secs 5,000 $696) $696 
200 Penn. Elec. Lt. Co., $1 each 50c $50 each-.---- ~~ ROS EEE BOP API OS De | ee ae Pe RES ae ee 
$8 Logen Trust Co....<.....<< 55 50 Internat. Asbestos Mills & EES ET ere ae | 600 1,196 100, 62,481 
OB OR ys Eee 809 Power. -- as eA OG a eas ba as | 3,000 4,549 330,236] 1,064,847 
18 Commercial Trust Co _.420 1,000 Blue Light Mining <p Pe 1 ne ee ecu At se itehet ara 499 10,562) 441,218 
5 Franklin Nat. Bank._.___-._561 500 Patextent Oil Co_....... -- $3 lot | All other countries..............-<| 8,280 8,280 151,379) 188,789 
21 Girard Trust Co _ 900-900 14 300 Hughes Univ. Arc Lamp__-__$5 lot | —_- —_—__—__|—___—_- . 
33 Peoples Tr. Co., $50 ea_38%-39'4 20 Phila. Bourse com., $50 each. 104% a te | $365,829, $3,030,224 $492,973) $1,758,031 
25 Phila. Life Insur., $10 each... 11% 12 Real Estate Trust pref-_- 100 OS RS ee eee 1,092,172 2,868,097 353,005) 1,471,655 
5 Farmers & Mechan. Nat. Bk.135 Bonds. Per cent. 0 ee eee ree ' 1,052,384, 3,568,517 34,569) 390,924 
10 Fourth Street Nat. Bank__300-302 $2,000 Lancaster, Pa., sewer 3!4s, - ————— ——— 
25 Contin’l-Equit. Trust, $50 ea. 88 1934.... oa Sento stones cue Ores Of the above exports for the week in 1917, $2,329,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 27: 


Continued liquidation of commercial and bank paper owned by the Federal Reserve banks, accompanied by increases of reserve deposits and of bot 
gold and cash reserves, are indicated by the statement as at close of business on Jan. 26 1917. 

Aggregate gold reserves show an increase of 15.8 millions, while combined cash reserves show a gain for the week of 24.8 millions. The New York 
Bank reports an increase of about 18.2 millions in its gold holdings, and of 7.5 millions additional in other cash reserve.These increases are due chiefly 
to the change of a favorable balance of 12.5 millions in account with other Federal Reserve banks to an adverse balance of 5.2 millions, also to increased 
deposits and the liquidation of earning assets to the extent of over 4.2 millions. The Cleveland Bank reports a gain of 3.7 millions in Cash reserve, together 
with increased deposits and reduced holdings of paper on the one hand, and a larger balance due from other Federal Reserve banks on the other. 

Commercial paper on hand shows a decrease for the week of about 1.5 millions, Atlanta and Chicago reporting the largest decreases under this head. 
Of the total shown, $2,672,000, compared with $2,041,000 the week before, is represented by member banks’ collateral notes. A decrease of over ten 
millions is indicated in the total of acceptances on hand, all the banks reporting smaller holdings than the week before. Transactions in U. 8. securities, 
including the conversion of 2% bonds into 3% bonds and notes, are shown for 6 banks, resulting in a decrease of $1,777,000 in the aggregate amount of 
U.S. bonds, and an increase of $1,333,000 in the aggregate of Treasury notes on hand. Anincrease of 1.7 millions is indicated in the total of municipal 
warrants held, largely the result of purchases during the week by 4 banks of New York City and New Jersey town short-term notes.Of the total com- 
mercial and bank paper on hand, 25.9% mature within 15 days, and 16.6% after 15, but within 30 days.Of the warrants on hand, 9% mature within 
15 days, and less than 3% after 15, but within 30 days. Less than 1% of the commercial and bank paper, as against 61.5“ of the warrants held,m ature 
after 90 days. 

Total earning assets, $181,426,000, were $11,049,000 less than the week before, and constitute at present 326% of the banks’ paid in capital, as against 
346% shown the week before. Of the total, 53.8% is represented by acceptances; 19.9% by U.S. bonds; 10.8% by Treasury notes; 8.7% by discounts 
and 6.8%, by warrants. 

Government deposits show a decline for the week of 2.8 millions, the Boston, New York and Chicago banks reporting considerable net withdrawals of 
Government funds. Reserve deposits increased about 18 millions, the principal gains under this head being shown for the 4 Eastern banks. ‘The ‘float’ 
carried by the Reserve banks, as measured by the difference between asset item ‘‘uncollected items’’ and liability item ‘‘collection items’’ amounts to $29,- 
063,000, as against $22,382,000 the week before. 

Federal Reserve agents report the issue of $291,693,000, net, of Federal Reserve notes, against which they hold $273 320,000 of gold and $19,115,000 
ofpaper. The banks’ outstanding circulation of Federal Reserve notes is stated as $259,768,000, with aggregate liabilities thereon of $13,509,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. ‘The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Jan. 26 1917. 





























| ! } | 
Jan. 26 1917, Jan.18-19'17 Jan. 121917. Jan. 5 1917. Dec. 291916. Dec. 221916. Dec. 151916. Dec. 8 1916.|Dec. 1 1916. 
RESOURCES. | | 

Gold coin and certificates in vault...-.------- $302,341,000 $286,509,000 $292,829,000 $267,169,000 $281,588,000 $269,627,000 $256,418,000|/$245,335,000 $261,917,000 
TP EE ES RES Se 213,771,000 212,051,000) 206,541,009 192,001,000 170,471,000 178,811,000 177,341,000) 181,101,000) 175,781,000 
Gold redemption fund with U. S. Treasurer --- 1,813,000 1,783,000 1,782,L: 9 1,600,000 1,654,000 1,479,000 1,543,000) 1,533,000 1,476,000 
pe en ee $517,925,000 $500,343 ,000 $501,152,000 $460,770,000 $453,713 000 $449,917 ,000 $435,302 ,000 $427.969,000 $439,174,000 
Legal tender notes, silver, &c..---.-.-------- 17,579,000 10,338,000, 16,769,000 16,180,000 17,538,000 6,025,000 7,907 ,000 4,644,000) 10,836,000 
NN a eh eeeetn $535,504 ,000 $510,681 ,000 $517,921 ,000 $476,950,000 $471,251 ,000 $455,942 ,000 $443 209,000 $432,613,000 $450,010,000 

5% redemption fund ag’st F. R. bank notes - - - - 400,000) 400,000) 400, ,000 400,000 400,000 420,000) 420,000 420,000 
Bilis discounted—Members_-.-.-.-.---------- $15,711,000 $17,219,000, $24,231,000 $26,217,000 $30,196,000, $32,297,000 $37,748,000| $38,345,000 $21,732,000 
MOSNtaNess DOUG... caccncccocecceesosces= 97 ,697 ,000, 108,447,000) 116,103,000 121,807,000 127,497,000; 124,633,000 122,918,000) 119,782,000) 106,379,000 
EOS SESE ARAL EPIL I 36,122,000, 37,899,000, 41,106,000 41,052,000) 44,247,000) 43,504,000 42,648,000) 41,548,000) 40,215,000 
One-year U. 8. Treasury notes......-------- 19,647,000, 18,314,000! 14,857,000 14,857,000 11,167,000 11,167,000) 11,167,000 11,167,000; 11,167,000 
Dees WONTON. . cc wucccoccnccsescceses 12,249,000) 10,596,000) 9,859,000 8,736,000 8,975,000, 10,557,000 11,195,000| 13,235,000) 21,264,000 
Total earning aesetd.......ccccccccccecoe $181,426,000 $192,475,000 $206,156,000 $212,669,000 $222,082 ,000 $222,158,000 ee ae $200,747 ,000 

| | 

Federa! Reserve notes—Net__..-..---------- $27,061,000, $24,064,000; $19,902,000 $21,664,000 $21,300,000) $19,236,000 $19,504,000; $18,760,000) $18,301,000 
Due from other Federal Reserve banks—Net-.- a4,123,000, 5,354,000, 11,632,000 6,666,000, 46,958,000 49,318,000 47,586,000) 36,565,000) 38,188,000 
ee EE eae 126,437,000 132,116,000) 120,846,000 142,629,000 -------- | Wee see BE Se BR eee Ss BR ee 
All other resources--........--------------- 13,609,000 12,729,000) 12,261,000 8,752,000, 6,235,000, 3,506,000, 4,656,000) 2,881,000) 2,495,000 
Re ee i i ie aia $880,314,000 $877,819,000 $889,118,000 £869,730.000 £748 226.000 $750.580.000 741 L051 N00'8715.218 ON0'8710.181 000 









































430 THE CHRONICLE [Vou. 104. 

















Jan, 26 1917.|Jan.18-19'17| Jan. 121917.|Jan. 5 1917. Dec. 29 1916.|Dec. 22 1916. Dec. 15 1916.|Dec. 8 1916. |Dee. 1 1916. 








LIABILITIES. — | j 
| | | | | 
CNG OEE Sidi tad ariiniaesinsecennke $55,694,000, $55,642,000, $55,706,000 $55,695,000 $55,695,000) $55,765,000 $55,731,000) $55,746,000, $55,737,000 
eee 25,607,000, 28,410,000 27,759,000) 25,566,000 28,837,000, 29,472,000, 28,762,000) 28,668,000) 26,777,000 
Due to members—Reserve account........-- 687,841,000) 669,874,000 680,586, 000] 656,422,000) $s wn nel ew een] ee cween| —sceeecnn| wa nnncee 
Member bank deposite—Net_...--.--.------|  _____-_. | jp ibnbhl, tea ekeeul . a hetad te 668,786,000) 648,787, 000) 643,136,000; 618,643,000; 613,530,000 
oe ee ere | 97,374,000, 109,734,000 111,238,000) 118,559,000 wo epninmnwines oscseen= Cietheset peeesitel . kaka 
Federal Reserve notee—Net--.-_.------.---- | 13,509,000| 13,890,000 13,558,000, 13,245,000) 14,130,000) 15,754, 0001 12,606 000) 11,423,000; 13,383,000 
PORE TOUT VS DARE MOCO UAC ecscccccse| 8 csscccmeel 4 Snebebesl canecnee | eaten pee | eseasens| <sasmcess|  sGndeaus 28,000) 28,000 
AU CE GAD cexdcdieenensdetaaee eer 289,000 269,000 271,000 243,000 778,000 782,000, 816, 000) 808, 000! 706,000 
I iia scchcntcin nats $80,314,000, $877,819,000 $889,118,000 $86,730,000 $768,226,000 $750,560,000 $741,051,000 $715,316,000 $710,161,000 
Gold reserve ag’st net dep. & note liabilities_- 73.8% 73.4% 7, 69.3% 68.2% 69.8% | 68.3% 68.8% 71.4% 
Cash reserve ag’st net dep. & note liabilities- - 76.3%| 74.6% 33. Oe 71 8% | 70.9% 70.7% | 69.6% 69.5% 73.1% 
Cash reserve against net deposit liabilities after | 
setting aside 40% gold reserve against ag- | 
gregate net Habilities on F. R. notes in | 
GING re cuddonbcckawudneeccccencs 77.0% 75.3% 74.6% 72.4% | 71.6% 71.3% | 70.2% 70.1% 73.8% 
| | j | | 
Dtstributjon by Maiurtites— | | 





| | | } 
1-15 days bills discounted and bought_.-| $29,402,000 aaa 661,000 $37,079,000) $34,617,000 x$30,256,000 x$24,348,000 x$23,817 ,000 x$28,654,000|x$19,724,000 


























1-15 days municipal warrants_--__.---- | 1,108,000 1,177,000 1,526,000, 1,949,000) ........|  -....-..- li peeeeaee | Meee Ba ar 
16-30 days bills discounted and bought.._, 18,794,000! 22,543,000; 25,837,000) 29,301,000 y 41,514,000\y 47,381,000 y 51,307,000 7 45,310,000\y 28,526,000 
16-30 days municipal warrants_...__._.- 327 ‘000! 417,000 1,120,000; LSeteel <Leeenseeel scenes “sepnaeas| ipeseeueel .csseanee 
31-60 days bills discounted and bought.--| 51,790,000| 48,786,000) 46,884,000; 48,106,000| 47,772,000) 49,375, 000, 62,118, 1 49,705,000, 650,346,000 
31-60 days municipal warrants._._._...- | 2,388 ,000) 2,146,000 1,847,000) cn Jjbseaseat JSerxheesl ceehheeeel iKkieueasect “coumaneee 
61-90 days bills discounted and bought.-_| 12,414,000) 21,665,000) 29,546,000) 35,055,000, 37,105,000) 34,759,000 32,342, 000 | 33,366,000) 28,342,000 
61-90 days municipal warrants_________-_ | 889,000! 1,100,000 1,637,000) Rt )6|(lCeameseneh 0 0Os«steedes| <anheeees! Geebennel aacuucin 
Over 90 days bills discounted and bought_| 1,008 ,000| 1,011,000 988,000) 945,000) 1,046,000 1,067,000 1,082, ~ 1,092,000 1,173,000 
Over 90 days municipal warrants______-__ | 7,537,000 5,756,000 3,729 000! 1,700,000) sai dit es ta gnenuaen ee ee ee 

Federal Reserve Notes— | 
Iasued to the banke.................-.. |$291, 693,000 $292 ,014,000)| $293 440,000 $300,280,000 $300 .511,000 $296 ,766,000 €289.778.000'6379.463.000) $268 270,000 
We Te Abe ciacesdecswcdunencoune | 31,925,000, 29,047,000; 25,272,000, 27,407,000, 25,158,000; 21,720,000, 23, conse 22, 160,000) 21,131,000 
Dil. Ge eet cacoeekensccccecauaeen $259, 768,000 $262,967 et tn 168 ,000 $272,873 ,000 $275,353 ,000 ($275, 046,000 $266,376,000 ($257, 302,000 ($247, 139,000 





Gold and lawful money with Agent....._..-- rns 320, 000 $273,141 000) $274,512,000 $281,292 ,000 $282,523, 000. ‘wee 528,000 $273,274 000 _— 639 ,000 $252, 057,000 
| 


Federal Reserve Notes (Agents Accounts)— | | 
Received from the Comptroller. _.....__- 1$469,380,000 $462 ,380,000 $462 ,380,000 $462 ,380,000 $462,380 ,000 $453,380,000 $447 ,380 ,000 |$422,720,000'|$412,280,000 





Returned to the Comptroller_.._---..--. 104,358,000, 103,217, a 101,056,000 95,796,000| 94,935,000, 94,080,000, 92,283,000} 91.297,000| 90,300,000 
Amount chargeable to Agent--__--- - | $365,022,000 $359,163, ,000| $361,324 000 366,584,000 $367.445 ,000 $359,300,000 $355,097,000 $331 423,000 $321,980,000 
In hands of Agent__.....-...-.......-. |__78,329,000|_ 67,149,000] 67,884,000 66,304.000| 66.954,000) 62.524,000| 65,319,000] "61.961.000) " 63.710,000 








Issued to Federal Reserve banks- --.- 's201,6 693, 000 $292,014 ool s28a, 440,000 $300,280,000 $300,511,000 $296.766,000 jae. 778,000 $279,462 ,000 $268,270,000 
— | es | SS 


How Secured— |" 


| 
af gold coin and certificates. ........_.. ($166. 174,000 ‘$163, 877, ne pannel 877, 000 $166,827 ,000 $164, 567,000) $162, 117, 000. /$154, 817,000 $149,318, 8 gue »318,000 
ef ee er | 

















Pe eee ee) eee ee) eee ee | -------- weeee-s-| ---------- on------| ---------- 
By commercial paper 18,373,000, 18,873,000; 18,928,000 18,988,000) 17,988.000) 18,238,000) 16 504.000) 14,823,000 16,213,000 


Credit balances in gold redemption fund__| 13,436,000; 13,554,000) 14,125,000 14,855,000) 15,376, (000! 15 ,981,000| 16,677,000) 14,921, 000} 14,369,000 
Credit balances with Federal Reserve as 93,710,000 95,710,000) 97,510, 000, 99,610,000} 102,580,000; 100,430 ,000) 101,780, 000; 100,400, 000) 92,370,000 
WEE chnbuinnadakannckuasnGedanoul $291, 693, 000 $292,014,000| $293 440,000 $300,280,000 '$300, 511,000 | $296,766 ,000 $289,778 ,000 $279,462, 000 08 +270,000 


Commercial paper delivered to F. R. douns..i'o $19, 115, 000 $20,366,000! $20,845.000 $20,272 7 $18.402,000! $19,077,000' $17,030, 000! $15,454,000 $16,555.00 























a Net amount due to other Federal Reserve banks. +t Amended figures. x One to ten days. y Eleven to thirty days. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN, 26 '1? © 








| Boston. New York. Phtladef'a, Cleveland. Richmond. Adanta. Chtcago. St. Leute. | attnneeg. | ‘Kan. Ctty. Dallas. 


RESOURCES. | $ $ 3 $ s|)6 (6S ¢ . 7 = $ 3 . | -£ 
Gold coin & ctfs. in vault 14,977, 000 145, 136,000 23,558,000 16,860,000 5,434,000 6,138,000 33,034,000 14,473, 000 10,468,000. 6,900,000 5,833,000 19,530,000 302,341,000 
Gold settlement fund ___|15,132,000 50,897,000 15,117,000 26,552,000 18,085,000 2,912,00033,504,000 3,468,000 6,316,000 27,355,000 10,629, 000) 3,804,000 213,771,000 
Gold redemption fund. 50,000 250,000 100,000 48,000 245,000 495,000 200,000 84,000 125,000 156,000 45,000) 15,000, 1,813,000 


Total gold reserve- -- _30,159,000 196,283,000 38,775,000 43,460,000 23,764,000 9,545,000 66,738,000 18,025,000 16,909 ,000 34,411,000 16,507 ,000|23 ,349 ,000 517,925,000 
Legal-ten.notes,silv.,@c.| 1,270,000 8,069,000 922,000 960,000 127,000 688,000 1,110,000 3,054,000, 497,000 220,000 572,000 90,000| 17,579,000 


Total. 

















Total reserve_______- 31,429,000 204,352,000 39,697,000 44,420,000 23,891,000 10,233,000 67,848,000 21,079,000 17,406,000 34 631,000 17,079,000 23,439,000 535,504,000 
6% redemp. fund—F.R., | | | 
pane cone se I i ee cnr eee: Tees ee perenne jauererers | 300,000 100,000, --.--- | 400,000 


| 
Discounted—Members 790,000 1,702,000 527,000 489,000 4,150,000 2,129,000 1,922,000 554,000 1,815,000) 524,000 903, 000 206,000) 15,711,000 
Bought in open mkt_-_ 13,498,000 27,404,000 8,993,000 7,342,000, 3,688,000 3,902,000 7,436,000 5,545,000 5,966,000 3,044,000 1,676,000, 9,203,000) 97,697,000 


Total bills on hand - . ./14,288,000 29,106,000 9,520,000 7,831,000, 7,838,000 6,031,000 9,358,000 6,099,000 7,781,000 3,568,000 2,579,000) 9,409,000 113,408,000 
Investments: U. 8. bds.| 666,000 232,000 826,000 6,117,000) 1,340,000 1,372,000 7,413,000 2,203,000 1,913,000) 8,518,000 3,603,000 1,919,000 36,122,000 
One-yr. U.8. Tr. notes 1,666,000 1,726,000 1,999,000 1,820,000 1,969,000 1,491,000 2,962,000, 891,000 1,230,000, 963,000 1,430,000, 1,500,000 19,647,000 
Municipal warrants... 629,000 3,709,000 1,482,000 1,806,000) 61,000 402,000, 1,784,000) 539,000 605,000, 225,000 178,000, 829, 000) 12,249,000 


Total earning assets. 17,249,000 34,773,000 13,827,000 17,574,000 11,208,000 9,296,00021,517,000 9,732,000 11,529,000 13,274,000 7,790,000 13,657,000 181,426,000 

















Fed. Res'’ve notes—Net| 1,069,000 18,927,000 1,342,000 893,000, -.---- A ee sae 1,695,000  -.---- MORRO 3 acerca acsane 2,993,000, 27,061,000 
Due from other Federal| | | | 
Reserve Banks—Net.| -..--- -..-.. 3 —u __. 2,599, 000 ee ey QF ae erg OS eee 377,000, 467,000 a4,123,000 
Uncoliected items__-_-- /11,560,000 26,997,000 14,497,000 9,266,000! 8,575,000.10,136,000 15,780,000 8,137,000 4,358,000 8,985,000 3,917,000 4,229,000 126,437,000 
Al! other resources---._- 986,000 701,000 474,000 737,000, 227,000 2,727,000 1,109,000 3,616,000 117,000 566,000 1,737,000 612,000 13,609,000 
Total resources. ...__ (62,293,000 285,750,000 69,837 ,000 75,489 ,000,43 ,901 ,000 33,206,000 107949000 44,497 ,000 34,091,000 57,756,000 31,000,000 45,397 ,000 880,314,000 
LIABILITIES. | | 
Capital paid in_...-.._- | 4,990,000 11,852,000 5,230,000 6,020,000, 3,361,000 2,410,000 6,932,000 2,799,000 2,402,000 3,074,000 2,694,000 3,930,000 55,694,000 
Government deposits___ 325,000 3,197,000 2,861,000 1,157,000 2,058,000 2,873,000 1,592,000 4,633,000 2,335,000 441,000 1,492,000 2,643,000) 25,607 ,000 
Due to members—Re-| { | } 
serve account. __...- 47, 488,000 246,548,000 46,086 ,000 58,582,000 26,153,000 14,097 ,000 90,500,000 26,737 ,000 26,758,000 45,623 ,000 23,303 ,000 35.966 .000 687,841,000 
Collection items... __ | 7,023,000 18,875,000 14,928,000 9,730,000 7,324,000 9,929,000 8,526,000 6,683,000 2,596,000 5,859,000 3,117,000, 2,784,000 97,374,000 
Fed. Res’ve notee—Net_| Etat Steet) ee eee” ee enere 3,749,000 3,897,000, _.___- 3,645,000, _____. 1,824,000 394,000, .....- | 13,509,000 
Due to F.R.banke—Net 2,421,000 5,199,000 642,000 -—___-__- eo Eee, Be 935,000, .....- tee Pier 
All other Habilities_____| 46,000 79,000 rere) te an Veneers, een 6 eer lin beeen! Woes - gael 74,000 289,000 

















Total Mabilities__.___ 62,293,000 285,750,000 69,837 ,000 75,489,000 43,901,000 33,206,000 107949 000 44,497 ,000 34,091,000 57,756,000 31,000,000 45,397 ,000 880,314,000 
Federal Reserve Notes— ——- - 

Issued to banks_____-_ 13,898,000 107,490,000 16,880,000 10,514,000 18,098,000 23,156,000 7,161,000 16,763,000 19,886 ,000 20,849 ,000 22,271,000 14,727,000 291,693,000 

Held by banks... ._ 1,069,000 18,927,000 1,342,000 893,000 541,000 734,000 1,695,000 702,000 2,642,000 111,000 276,000 2,993,000 31,925,000 








F.R. notes in circulation 12,829,000 88,563, 000 15,538,000 9,621,000 17,557,000 22,422,000 5,466,000 16,061,000 17,244,000 20,738,000 21,995,000 11,734,000 259,768,000 

Gold and lawful money ‘abchcse sented 

OO eee 13,898 ,000 107,490,000 16,880,000 10,514,000 13,808,000 18,525,000 7,161,000 12,416,000 17,386,000 18,914,000 21,601,000 14,727,000 273,320,00 9 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 26 1917. 

















| | | | | | | | | | 
| Boston. | New York. Phtladel’a. — |aubaond, Atlanta. | Chtcago. | St. Louts.| Minneap.| Kan.Ctty. Dallas. San Fran. Tota}. 


Federal Reserve Notes—| s s $ $ | 


s $ $ s $ $ $ $ $ 
Rec'd from Comptrolr|28,880, 000 185,400 00030, 480, 00 17,660, 00029, 500,000 35,380,000 11,880, 000 22,540,000 26,500, 00028, 120,000 35,320,000 17,720,000 469,380,000 
Returned to Comptrol| 7,772,000 59,890,000 6,340,000, 4,046, 000, 7,402,000 4,089,000 1,719,000 2,737,000, 994,000 2,313,000 5,063,000 1,993,000 104,358,000 


Chargeable to py ~y 108, 000 125,510, 000 24, 140, 000) 13,614,000 22,098,000 31,291,000 10,161,000 19,803,000 25,506 ,000 25,807,000 30,257,000 15,727,000 365,022,000 
In hands of F.R.Agent| 7,210,000 18,020,000 7,260,000 3,100,000, 4,000,000 8,135,000 


Issued to F. R. bank. 
Held by F. R. Agent— | 














3,000,000 3,040,000 5,620,000 4,958,000 7,986,000) 1,000,000 73,329,000 
13,898,000 107,490,000 16,880,000 10,514,000 18,098,000 23,156,000 7,161,000 16,763,000 19,886,000 20,849,000 22,271,000 14,727,000 291,693,000 

















ole coin & certis_...|13,150,000 103,349,000 3,730,000 9,880,000 _-.---- | 2,960,000; ...--- «5,165 ,000 13,230,000, 4,370,000 10,340,000 ------ 166,174,000 
alances: | ! 

In gold redemption f’ a| 748,000; 4,141,000 870,000, 634,000, 908,000 1,715,000 151,000) 741,000) 906,000 884,000 1,131,000 607,000 13,436,000 
ai ae Se SS ee emits 12.280,000, ..-.<- 12,900,000 13,850,000 7,010,000 6,510,000 3,250,000 13,660,000 10,130,000 14,120,000, 93,710,000 

Notes secured by com- | | | | | | | 
mercial paper_-.-.-- | ------ : Gees pees cP ae | 4,290,000 4,631,000 = _____- 4,347,000| 2,500,000 1,935,000 670,000  - .___- | 18,373,000 


























A ee 7,161,000 16,763,000 19,886,000 20,849,000 22,271,000 14,727 000, 291,693,000 
Amount of comm’! paper| 
gt 


delivered to F.R. eccece b)) aeeees Seas b . gees 4,649, 000) 4,655, 000 re eee | 4,347, 000 2,500,000 1,941,000 1,023,000) er 19,115,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Jan. 27. The figures for the 


separate banks are the averages of the daily results. 


given. 


also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


}. In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 











































































































































































































CLEARING HOUSE | Nat .Bank| Nat .Bank Addtt’a} 
MEMBERS. | Capttal. Net Loans, Notes Notes Federal | Reserve | Depostts Nattonai 
} Profits. | Discounts, Legal [Reserve {Not Reserve wtth with Net Net Bank 
Week Ending I im'ts,| Gold. Tenders.| Stiver. | for State | Counted | Notes Legal Legal Demand Time Ctreula- 
Jan. 27 1917. per B’ks Dec. 33} &c. Institu- as [Not Depost- | Depost-| Depostis. | Depostts.| tion. 
(008 omitted.) || StateB'ks Nov.29 tions]. | Reserve). | Reserve].| tartes. | tartes. 

-— mg ono $ $ Average. ——" Averag:. a — Average, | Average. | Average. |Average.| Average. | Average. | Average. 
eserve Bank. $ $s $s $s s 
Bank of N. Y., N.B.A.| 2,000,0) 5,206,9| 36,284,0| 3,138,0 966,0 pe ee 1G) <.tea2 pS 33,929,0] 1,247,0 783,0 
Merchants’ Nat. Bank) 2,000.0) 2,476.4) 23,200,0) 1,593,0 418,0  } ie 32,0 36.01 16160) ...... 20,901,0 35, 1,812,0 
Mech. & Metals Nat__| 6,000,0) 9,593.0) 122,301,0) 28,773,0; 2,839,0) 6,131,0) ______ 266,0 160,0;} 10,500,0) _____- 146,550,0| 5,258,0} 3,808,0 
National City Bank___| 25,000,0 @43,210,4| 383,630,0|) 96,898,0| 9,279,0) 5,310,0) __..__ 337,0) 1,045,0| 34,542,0) ______ 454,021,0! 5,188,0} 1,782,0 
Chemical Nat. Bank___| 3,000,0| 8,425,6| 39,346,0} 2,602,0 240,0 “it ee 36,0 16,0} 2,698,0} _____. 33,888,0} ______ 450,0 
Atlantic National Bank 1,000,0 841,1 12,737,0| 1,573,0 347,0 MUEM cseese 26,0 oe: ie | 13,951,0 561,0 150,0 
Nat. Butchers’ & Drov. 300,0 75,8 2,585,0 83,0 41,0 CS nt . «iheeek DEAN Asacad 2,326,0) _._... 48,0 
Amer. Exch. Nat. Bank} 5,000,0) 5,281,1) 85,494,0) 9,502,0) 1,332,0) 1,101,0) _____- 180,0 125,0| 13,439,0] __.__. 89,792,0| 6,356,0} 4,824,0 

National Bank of Com_ 25,000,0) 18,865,8) 261,458,0) 23,071,0) 5,646,0) 2,505,0)  __..__ 13,0 63,0) 20,785,0}  ___- 274,389,0| 1,473,0 155, 
Chetham & Phenix Nat. 3,500,0) 2,145,7 66,821,0| 4,235,0) 1,735,0; 1,086,0)  _._.. 474,0 254,0| 5,779,0) __.__- 67,565,0) 5,538,0| 1,766,0 
Hanover National Bank 3,000,0) 16,144,9| 136,676,0| 24,958,0) 2,082,0) 1,095,0) ______ 28,0 184,0) 16,450,0)  ...__- 162,510,0; _..... 130, 
Citizens’ Central Nat..| 2,550.0, 2,462,1) 28,876,0 897,0 106,0} 1,388,0) _____. 37,0 10,0} 2,961,0] _____- 27,050,0} 1,138.0] 1,016,0 
Market & Fulton Nat_.| 1,000,0| 2,070,5| 11,001,0) 1,903,0 578,0 2 ae 100,0 48,0} 1,192,0| _.._.- 11,985,0)  ____.. 196, 
Corn Exchange Bank__| 3,500,0; 7,408,6; 96,948,0| 8,224,0) 1,053,0) 3,407,0) _____. GHaO scape S.003,01 .....- 106,883.0) | ._oos. 
Im porters’ & Traders’__| 1 5000) 7,850,5 37,898,0| 2,586,0) 1,629,0 >? is 10,0 Cf ie ©: .) as 36,050,0)} ______ 51,0 
National Park Bank__.} 5,000.0) 16,268,0) 152,379,0| 9,397.0) 1,837,6; 4,652,0) ______ 153,0 168,0| 12,134,0) ...... 154,110,0) 2,089,0) 3,540,0 
East River Nat. Bank_._ 250.0) 81,7 1,999,0 135,0 33,0 ae 6, 6,0 235,0| .....- 2,846,0} ___... 50,0 
Second National Bank.| 1,000,0, 3,483,1 18 ,686,0 1,463,0 319,0 Eee 36,0 46,0 LSeG0) cccucs PS: 754,0 
First National Bank___| 10,000,0 25,243,4| 178,592,0) 30,830,0 1,785,0 c f ae 78,0 ee Fe ee 187,406,0; 1,705,0) 3,115,0 
Irving National Bank._| 4,000,0, 4,354,7 85,476,0| 10,099,0 1,279,0} 2,948,0) ...... 25,0 182,0| 7,285,0) ...... 93,863,0| 4,876,0 640,0 
N. Y. County Nat. Bk- 500,0| 1,250,0} 10,625,0 601,0! 403.0 | eis 99,0 29,0 SOO) nncccs 10,930,0) ______ 198,0 
Chase National Bank__| 10,000,0| 12,025,2) 220,531.0) 27,566,0) 9,992,0; 3,539,0; _____- 433,0 ake a: )) 246,184,0| 13,136,0 450,0 
Lincoln National Bank_| 1,000,0) 1,941,8 17,325,0| 2,036,0 740,0 ie 79,0 ISG,0) St OR cannes 18,740,0 45, 885,0 
Garfield National Bank 1,000,0) 1,316,7 10,400,0 1,022,0 217,0 Seti, wanaed 52,0 51,0 ‘po Sa 10,748.01 —..... 398,0 
Fifth National Bank___ 250,0) 420,2 5,980,0) 156,0 158,0 Ol Se 9,0 4,0 OF ae 6,145,0 221,0 247,0 
Seaboard Nat. Bank__.| 1,000.0, 3,095,1 40,676,0) 4,834,0} 1,089,0} 1,318,0)  .___.. 58,0 67,0) 4,439.0) ...... 2) on 70,0 
Liberty National Bank.| 1,000,0| 3,667,5 52,813,0) 10,491,0) 3,413,0) 1,428,0) __...- 32,0 96,0} 8,428,0) __.... 69,468,0| 2,049,0 498,0 
Coal & Iron Nat. Bank. 1,000,0) 771,2 10,474,0 786,0 199,0 SF 20,0 10,0 fo f ie 10,479,0 222,0 414,0 
Union Exchange Nat__} 1,000,0 1,119,0 12.277.0) 327,0 203,0 3 ae 23,0 6,0 ARAN ocscuw 12,118,0 20,0 396,0 
Nassau Nat. Bank__-_- 1,000,0| 1,131,4 10,960,0) 534,0 118,9 | eee 35,0 6,0 Cl 10,652,0 25,0 50,0 
Broadway Trust Co__.| 1,500,0, 954,2 22,457,0) 1,668,0 207,0 Oo See 66,0 43.0) 2,079.0) _...-- | 24,009,0 | or ee 
Totals, avge. for week|123,850,0, 209,181,6)2,196,905,0 311,981,0| 50,283,0) 44,516,0, _.____ 3,372,0| 3,083,0)199,626,0| ______ |2,404,340,0) 51,717,0| 28,676,0 
Totals, actual condition Jan. 27> --.---- 2,195,715,0 310,657,0 50,559,0) 46,168,0)  _____- 3,392,0| 2,950,0\205,910,0| ______ 2,420,873,0| 52,303,0| 28,745,0 
Totals, actual condition; Jan. 20) pone 2,181,576 ,0|304,167,0 57,123,0) 43,425,0)  —..... 3,402,0| 3,403,0)194,878,0|) _____- 2,382 ,896,0) 51,598,0| 28,653,0 
Totals, actual condition) Jan. 13) -..... 2,147,990,0|292,775,0| 51,609.0) 43,060,0)  ______ 3,900,0| 3,424,0\198,155,0)  ._____ 2,335,746,0) 51,074,0| 28,721,0 
Totals, actual condition) Jan. 6 Knwmee 2,092 ,559,0 247,898,0 47,013,0| 40,254,0)  -__. - 3,283,0| 3,205,0\183,847,0) _...-- 2,211,067,0| 50,048,0} 28.870,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050,0, 5,297,7| 46,394,0) 8,251,0) 1,365,0 563,0 Ce | 18,0} 3,264,0| 556,0 53,360,0,  500,0| --_..- 
Bank of America______ 1,500,0| 6,630,3 36,281,0| 4,365,0) 1,970,0 694,0 EE net, mee Be eae 7) es eens 
Greenwich Bank______ 500,0; 1,250,0 12,895,0} 1,261,0 236,0 452,0 ll. Sacvnkel éaanen ee: 14,194.0! 15,0 
Pacific Bank__________ 500,0 994,6 6,768,0) 661,0 397,0 88, De <csuceat Gecuusl! .cecwesl waa ar ee 
People’s Bank._._____. 200,0 468,9 2,411,0) 159,0 71,0 142,0 it besos 3,0 180,0}  123,0 2,994,0 1,0 
Metropolitan Bank..._| 2,000,0) 2,092,6; 14,333,0| 1,299,0 822,0 658,0 S90) nccuns SEG) seo kes 13,068,0} ______ 
Bowery Bank_________ ~250,0 801,5 4,016,0 376,0 17,0 67,0 MOM wascuscl aseces 218,0 92,0 3,648,0| _____- 
German-American Bank 750,0) 830,3 6 ,433,0 981,0 157,0 30,0 Se “Guasewak cease 231,0) ...... "ERE, Ramee 
Fifth Avenue Bank____ 100,0| 2,271,2 18,520,0| 1,964,0 590,0| 1,683,0 a ee eee Gee ee — SS eee Se eens 
German Exchange Bank 200,0) _ 869,2 5,160,0 453,0 76,0 116,0 ea eee 307,0} 543,0 ST ae Rae 
Germania Bank______. 200,0; 1,092,4 6,443,0 627,0 42,0 183,0 ee mae 2 | GS ey ete 
Bank of Metropolis.._.| 1,000,0) 2,201,8| 14,939,0 987,0 320,0 382,0) Me » scaene 20,0 867,0| 2,783,0} 14,450,0{  _ 22222] L222. 
West Side Bank.._____ 200,0, _ 487,3 4,588,0 248,0 225,0 116,0 Se “eet (kee S68 26:0; S7580 ....--] s.ccne 
N. Y. Produce Ex. Bk_| 1,000.0) 1,088,2) 13,900,0| 1,073,0 334,0 454,0 yt ee 60,0) 1,080,0, 3,006,0; 15,027,0} --.---| _L_L- 
State Bank._...______ 1,500.0) 812,6| 25,541, 2,247,0 747,0 560,0 ME saeanel aeonne 1,725,0| 538,0) 28,760,0) 33,0) ------ 
Totals, avge. for week. 11,950,0) 27,193,0| 218,622,0) 24,952,0 7,369,0| 6,188,0) 1,346,0) -..--- 135,0 9,250,0| 7,676,0) 230,332,0 “On 33. 
Totals, CS ae 218,591,0, 26,082,0| 8,667,0| 6,801,0) 1,288,0) ------ 108,0| 9,462,0| 7,711,0| 233,470,0 OO) .ccosu 
on See a 218.679,0| 25.293.0| 7.547,0| 6.419.0| 1,200.0} ___.-- 89.0| 9228.0] 7.786.0| 231.103:1| 744.0} __..-- 
Totals, actual condition Jan. 13) ------ 215,682,0| 25,851,0| 9,474,0| 6,386,0) 1,432,u) ------ 53,0; 9,068,0) 7,193,0) 231,280,0 TID) cccone 
Totals. actual condition iis eae 214,819,0| 26,712,0| 7,087,0| 6,488,0} 1,774,0) -.-.-- 56,0) 8,859,0| 4,935,0| 228,365,0 844,0} __-..- 
Trust Companies. 
nn To of | 
r 
seats eee - | 1,500,0 4,398,4 33,336,0) 1,893,0 341,0 352,0 CS ee 17,0} 1,360,0) 5,594,0 27,192,0; 5,100.0) —..... 
Bankers’ Trust Co____.| 10,000,0 17,016,6| 216,344,0) 19,896,0 383,0 433,0 See 22,0) 10,209,0 23,207,0| 204,166,0) 19,946,0| ______ 
U.S. Mtge. & Trust Co.) 2,000,0 4,738,7' 65,439,0, 4,116,0 492,0 287,0 189,0) -....- 17,0) 2,538,0| 5,651,0} 50,752,0| 15,109,0) _____- 
Astor Trust Co______. 1,250,0 _1,960,8) 28,822,0, 2,003,0 14,0 132,0 Fre ees 1,090,0| 6,083,0)  22,084,0| 6,565,0; _____- 
Title Guar. & Trust Go.| 5,000,0 12,587,9| 40,906,0, 2,220,0 170,0 110,0 1 ire 18,0] 1,289,0| 4,480,0| 25,789,0) 1,434,0) ______ 
Guaranty Trust Co....| 20,000,0 33,999,9| 364,435,0 44,087,0, 1,445,0 586,0| 742,0) -..--- 208,0) 18,054,0) 9,054,0| 361,092,0) 25.415,0| _____- 
Fidelity Trust Co____- 1,000,0 1,259.9) 9,781,0) 599,0 60,0 115,0 ee ieee a 366,0 860,0 7,842,0| 1,331,0]  .....- 
Lawyers’ Title & Trust., 4.0000 5,774.6) 26,450,0, 1,503,0 621,0 48,0) eo eee 30,0 977,0|  583,0| 19,532,0 835,0) ...... 
Columbia Trust Co....| 2,000,0, 8,591,0| 86,226,0 5,765,0 280,0 871,0 5.0 ...... 148,0| 3,517,0) 2,303,0) 70,347,0| 18,646,0) ______ 
People’s Trust Co-_____| 1,000,0| 1,722,0| 23,385,0) 1,780,0 94,0 280,0) 148,0) --.-.... 42,0} 1,124,0) 1,054,0) 22,479,0) 1,558,0) _____- 
New York Trust Go_..| 3,000,0 11,548,6| 70,152,0) 5,240,0 187,0 30,0) i ie 151,0) 2,805,0| 4,596,0| 55,833,0) 8,216,0) _____- 
Franklin Trust Co_..-., 1,000,0, 1,445,2) 19,645,0) 1,697,0 162,0 165,0| Te 3,0| 805,0) 3,902,0; 16,107,0|  4,122,0| ____-- 
Lincoln Trust Co.....| 1,000,0 501,2| 14,284,0) 818,0 170,0) 352,0) i 15,0) 697,0| 848,0) 13,962,0 eg goo 
Metropolitan Trust Co_| 2,000,0 5,484,4! 57,660,0, 4,820,0) 152,0) = :154,0, 384,0)— ------| 33,0) 2,747,0/10,429,0) 54,948,0) 3,660,0)  ------ 
Totals, avge. for week.| 54,750,0 111,029,2,1,056,865,0) 96,437,0| 4,571,0) 3,915,0| 2,266,0; -.-..- 704,0 47,578,0)78,644,0) 951,625,0 112,907,0) alia 
a: a ee 1,059,673,0; 91,257,0) 3,427,0) Bees «68.3768 .ac~ce 757,0| 47,290,0 81,876,0| 945,510,0 46010 . ok ce 
zoe. acne parva a ae oo 1,041,167,0,105,801,0| 8,358,0| 4,957,0) 2,145,0)  ------ 683,0| 47,503,0|76,198,0) 949,811,0,112,327,0| _____- 
Totals. actual condition Jan. 13| --.---- 1,022,455,0| 85,798,0) 6,900,0| 4,502,0) 2,095,0)  -.---- | 655,0) 45,542,0/58,109,0! 910,600,0/110,291,0| ____-- 
Totals, actual condition Jan. 6 ------ 1,037,400,0| 86,524,0| 10,596,0) 5,948,0/ 2,250,0)  --.--- | _ 724,0) 46,636,0/29,775,0 982,296,0)110.885.0) BEES 
nd Ageregate, avge..190,550,0 347,403,8 3,472,392,0 433,370,0) 62,223,0) 54,619,0 3,612,0, 3,372,0| 3,922,0 256,454,0 86,320,0 3,586,297,0'165,173,0| 28,676,0 
6 or, an cacaeel ede +44,974,0 + 163020 —7,519,0 —1,504,0 __97'0 


Grand Aggregate,actual condition 




















‘Jan. 27 3,473,979,0 427,996,0| 62,653,0) 56,830,0 3,466,0 


3,392,0 


—348,0| —174,0\ +5,875,0'a126620 +55,092,0) + 1,333.0] 











3,815,0 262,662,0'89,587,0 3,599,853,0 167,546,0| 28,745,0 

















Comparison prev. week) ------|  ------ |_+32,557,0\—7,265,0,—103750/ +2,020,0,_+121,0) _—10,0 —360,0) + 11053 0| + 56030) +36,043,0| + 2,87,0} +92,0 
G regate actual condition’ Jan. 20 3,441,422,0/435,261,0| 73,028,0| 54,801,0 3,345,0| 3,402.0] 4,175,0/251,609,0/83,984,0 3,563,810,0/164,669,0| 28,653,0 
ponte —_-* actual condition Jan. 13 3,386,127,0 404,424,0| 67,983,0| 53,948,0  3,527,0| 3,900,0) 4,132,0/252,765,0/65,302,0 3,477,626,0/162,106,0| 28,721,0 
Grand Aggregate actual condition Jan. 6 3,344,778,0 361,134,0| 64,696,0| 52,690,0| 4,024,0) 3'283.0) 3,985.0 239.342 .0/34.710,0.3.371.728.0/161.277,0| 28.870.0 





a Includes capital set aside for Foreign Branches, $5,000,000. 








STATEMENTS OF RESERVE POSITION. 





| 














Averages. Actual Figures. 

Se ; | | | Inc. or Dec. Inc. or Dee. 

\Cash Reseree| Reserve 4n Total | a Reserve | Surpius from Cash Reserve Reserve tn Total b Reserve Surplus Jrom 

| in Vault. Depostiart-s Reseree. | Required. | Reserve. PrertousWeek tm Vault. Depostiartes, Reserve. | Required. | Reserve. \PreotousWeek 

$ s | $ | $ s t s $ s $s 
wen ——... 406,780,000 199,626,000 606 ,406 ,000 435,367,050 171,038,950 + 11,604,920 407,384,000 205,910,000'613 ,294 000.438 ,372,290)174,921,710) +6,829,890 
State Banks*_.--..-. 39,855,000, 9,250,000 49,105,000, 41,459,760 7,645,240 —1,101,020 42,838,000 9,462,000) 52,300,000, 42,024,600) 10,275,400) +2,186,940 


Trust Compantes*__ 107,189,000, 47,578,000 154,767,000 142,743,750 12,023,2 


Total Jan. 


Total Jan. 
Total Jan. 


50 —6,758,800 100,723,000 47,290,000,148,013,000)141,826,500 


6,186,500;+—20,105,850 





Oe 
Totai Jan. 20.... 546,387,000 250,579,000 796,966,000 
13___.'614,530,000 239,373,000 753 ,903 ,000 


553,824,000 256,454,000 810,278,000 619,570,560 190,707,440 + 3,745,100 550,945,000 262,662,000'813,607,000 
610,003 ,660 186,962,340 + 24,341,200 566,435,000 251 ,609,000'818,044 ,000 
591,281,860 162,621,140 + 41,959,920 529,882,000 252,765,000|/782 ,647 ,000 
6____ 460,269,000 238,553,000 698,822 ,000 578,160.780 120,661,220 + 28,325,080 482 544,000 239,342 000/721 886,000 





622 ,223,390|191,383,610-—11,089,020 
615,571,370)\202 472,630) + 21,034,101 
601,208 ,380/181 438,620) + 40,997,180 


581 ,444,560)140,441 440) + 23,105,750 











* Not members of Federal Reserve Bank. 

a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 27, $2,585,850; Jan. 20, $2,578,150; Jan. 13, $2,557,300; Jan. 6, $2,500,350. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 


includes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 27, $2,615,150; Jan. 20, $2,579,900; Jan. 13, $2,553,700; Jan. 6, $2,502,400. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


BUMMARY OF STATE BANKS AND 


TRUST COMPANIES IN GREATER 
NEW YORK, 


NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntahed by State Banking Department.) Differences from 


Jan. 27 previous week. 
tmer sats $743,633,900 Dec. $1,556,400 | 
63,071,300 Dec. 174,200 
10,224,000 Ine 96 


5,206 
984,043,000 Ine 861,700 





Loans and inve 
Gold 
Currency and bank! 

Total deposits » 

Deposits, eliminating amounts due from re 
depositaries and from other banks and trust 
panies in New York City, and exchanges 

Reserve on deposits 


Percentage of reserve, 32.1% 


15, 
serve 
com- 

803 657, 


247,116 


300 
,000 


Ine ‘oF 
Inc. 12 


7.300 
»465,30G6 
RESERVI 

siaie Banks- 
$13 635,900 of) 
19,643,100 14 


Trust Companies 
259,659,400 9.25¢ 


25% 
154,177,600 23.89% 


857 
21% 


Cash in vaults 
Deposits in banks and trust cos 


Total $33,279,000 24.07% $213,837,000 33.14% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York City outside of the 


Clearing House, compare as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORK. 
Ww e omit two ciphers in all these figure 5 


IN 


| 
Loans 
and 
| Investments 


Total | 
| Money 
| Holdings. 

$ $ 
78,019,6 | 531,906,1 
74,591,0) 538,616,3 
68,277,9| 511,132,5 
67,383,8 | 478,357,1 
72 ,047,8 | 459,748,2 | 
eg og 476,929,7 
487 ,651,7 | 
491,275,0 
500,411,3 
533,203,2; 915,437,2 
587,774,8' 970,956,4 
619,760,3 1,031,316,7 
627,119,3 1,057,394,0 


Enttre 
Reserve on 
Deposits. 

$ 
910,437,9 
918 ,457,7 
896 ,342,0 
848,605,1 
805,744,0 

814,149,2 
825,012,2 
834,734,5 
856 ,072,3 


W eek 
Ended 


Demand 
De posi sits 


Other 
Money. 


Specte. 


$ | 

453 ,886,/ 
| 464,025,: 
442,854, 
410,973, 
387,700, 
402,429, 
412,662 
418,483, 
424,819, 
55,225 
505 3035 
536.436, 
551,060, 


080. 
138, 
203, 
197,2 
156, 
100, 
119, 
108, 


815,¢ 
263, 
603 

51, 
284, 
398,; 
849, 
482,{ 
7,289,2 

9,002 ,9 
bf 9,897.3 
,608,3 
025 9 


Nov. 
Nov. 
Nov. 
Nov. 24 
Dec. 
Dec. 
Dec. 
Dec. 2: 
Dec. ¢ 
Jan. 
Jan. 
Jan. 
Jan. 


‘989, 
229,468, 
946! 
,410,! 
»238,< 
,889, 
»029,$ 
,827, 
30,751,¢ 
,341,0 
5 yt 5,0 
954,53 


a wor 


CON PK Word 
mow OR 





4, 
4, 
4, 
4, 
4, 
4, 
4, 
4, 
4. 
4. 
4 
4, 
4.5 


wows 


76, "0: 59, ‘0 


| “Chronicle” March 28 1914 (V. 98, 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST C OMPANIES. 





State Banks | 
outside of 
Greater N. 


State Banks | Trust Cos. Trust Cos. 
outside of 
Y. Greater N.Y. 


Week ended Jan. 27. 


in in 
Greater N. Y. Greater N.Y. 





< 


$ : < 5S 
Capital as of June 30__-- 23,450,000 ,550,000 11,783,000 14,900,000 


Surplus as of June 30_--- 40,068,500 39,300 14,654,000 14,381,600 


Loans and investments_- 
Change from last week - 


200 
3,000 


3,200 


; 167 386,300 
4.300 


+ 943,500 


275,342,700 
1,101,500 


> 


417,7: 
uy n 


10,900 
,700 


,200 


47 
t 97,900 


Change from last wee k_ 
and bank notes 
from last week - 


Currency 
Change 


600 
400 


26,300 
33,500 


Deposits - - 
Change 


400 2 
>,800 


74,300 


: ,000 
,082 ,900 


from I: ast week - ,000 
Reserve on deposits 
Change from last week 


331,500 
,200 


5,317 
20,998 


,700 
,900 


.700 
000 


41,456, 
—1,092,7 


P.¢. 
Perce atage last week __ 


of reserve to deposits 26.1% 27.5% 
26.6% 26.9% 


6% 17.7% 
9% 18.127 


~ 4+ Inere ase from last week. 


— Decrease from 





last week. 








a Banks 


and Trust Companies.—Following is the report made to the Clearing House by clearing 


non-member institutions which are not included in the ‘‘Clearing House return’”’ on the preceding page: 


RETURN OF a INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





CLEARING 
NON-MEMBERS. , Captial. | 


Net 
Profits. Loans, 
Discounts, 

Invest- 
ments, &c. 


i Legal 
Nat. bks. Dec. 27} Tenders. 
i State bks. Dec. 27) 


Week Ending f 
Jan, 27 1917 


Gola. Stloer. 


| Notes [Re-|N 


{ 
Nat .Bank Vat Bank, Federal 
nMes|Not Reserve 
Counted | Bank 
as Notes|Not 
Reserve.) Reserve} 


Reserve 
with 
Legal 
Depos- 
ttartes. 


Addtttonai 
Depostis 
wtth Legat 
Depos- 
ttartes. 


| Nattonai 
Net Bank 
Time Circu- 
Depostts. | latton. 


serve for 
Suv In- 
stitutions) 


Net 
Demand 
Devostts. | 





Members of | 
Fed’i Reserve Bank 
Battery Park Nat-- 
Firat Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jers. City 
Hudson Co. N., J.C. 
Firat Nat., Hoboken 
Second Nat., Hobok. 


Average. Average. Average. Average. 
£ ea $ $ 
84,000 
135,C00 
137,000 
91 C00 
89,000 
53,000 
] 13, 000 


s 
369,800 
691,700 
611,600 

1,276,200 
768 ,600 
616,800 
316,300 


$s j 
400,000 
300,000 
400,000 
400,900 
250,000 
220,000) 
125,000 


B 995, 000 4, 651, 000 


4,451,000 
5,494,000 
5,838 000 
5,665,000 
5,172,000 
6,103 ,000 
4,936,000 


321,000 
152,600 
181,000 
238,009 
159,000 
161,C00 
51,000 


1,263 606 


80,000 
40,000 
67 ,00C 
508 ,COO 
16,000 
12,000 
40,000 


63,000 


37,059,060 


TOM oa<s 


State Banks. 
Not Members of the 
Federal Reserve Bank 


Bank of Wash. H’ts—- 100,000, 436,500, 2,218,000; 117,600 21,000 76,000 


702,009 


Colonia) Bank 
Columbia Bank---- 
Fidelity Bank 
International Bank. 
Mutual Bank 

New Netherland _- -- 
Yorkville Bank~ 
Mechanics’, Bklyn- 
North Side, Bklyn-- 


WiOGl aisauaneuws 


Trust Companies. 
Not Members of the 
Pederal Reserve Bank 
HarmiltonTruast, Bkin 
Mechanics’ ,Bayonne 


Grand aggregate -- -- 
Comparison,prev.wk 
Excess reserve. 


. 1,600,000 


400,000) 
300,000; 
200,000) 
500,000; 
200,000) 
200,000) 
100,000} 


930,100 
703,800 
197,100 
134,000 
495,200 
208,800 
642,500 
933,200 


200,000 204 +300 





3,800, 000) 4,885 500 


500,000 
200,000 


700,000 


1,147,400 
303,000 





1,450,400 





6,495,000 10,986,900 


339,490 decrease 


Grand ager'te Jan.20 6,495,000 10.986,909 


8,957 ,CO0 
8,569 ,0C0 
1,432,000 
3,527,600 
7,334,000 
4,004 
6,745 
19,907 
4,415, 


,000 
,60C 
000 


67, 108, 000 


ig iy oe 
5,977,000 


14,217 000 


—951 000 


,060) 


118384 000 6 


505,000 
744,000 
118,000 
406 COO 
691,600 
229,000 
417,000 
955,060 
378,000 
4,566,000 


)1 ,006 
5,000 


3,000 


949,000 
—120,000 


200,000 
33,000 
12,000 


64,000 
63,006 
85,000 
135,000 
52,0006 
665,000 2 


52,000 
57,000 


109,000 


1,537,000 


+17, 000 


1193: 3: 5000 6, 669, 000 1, 520, 000 


460,000 
293,060 

35,000 

19,000 
244,000 
188,060 
337 ,COO 
53,000 
114,000 


2 61! ) ,000 


14,000 
96,000 


104, 000 


3, 425, 000 
+ 72,000 


3,353,000 


Grand ager’te Jan.13 6,495,000 10,977,500, 120055 000 6,844,000 1,568,000 3,637,000 
Grand ager te Jan. 6 6,495,000/|10,977,500|120079 000 6,633,000 1,512,000 3,574,000 
Grand ager’te Dec.30 6,495,000 10,752,700 | 120645 000 6,478,000 1,428,000 3,713,000 
Grand ager'teDec.23 6,495 000 10,752,700 120768 000 6,452,000 1,546,000 3,511,000 


— 


Average. Average. | Average. Average. 


Average. Average. 
$ 


Average. | Average. 
& 


$ 
198.060 
493 ,0CO 
690,0CO 
1,637 ,000 
513,000 
448,000 
561 ,C0C 


$ 
2,000 
9,000 
8,0C0 
10,006 
118,000 
13,000 
2 000 


3,864,000 
}46 000 
§9 COC 

91,000 
9 ,0CO 
OC0 


180,000 
63.00 


193,000 
290,006 
120,000 
392,000 
195,000 
217,000 

98,000 


,505 ,000 


16,000 
9,000 
16,0C0 
3,C00 
13,000 
2,000 


60,6 0 ) 


402,000 
339,660 
7,211,060 
&30.000 
744,060 
401,000 


9 927 000 2 


3,281,600) 
,301,06 0} 
1, 840, 006 


162 4 06 0, 


23,006 
22 000 
116,000 
13,000 


168.000 
572,000 
562,000 

82,000 

195,000 

478,600 
239,CCO 
445,000 

,294,000 
268,000 


1,243, 000 


71,000 
419,600 
777,000 
211,006 

25,009 
419,000 
199,Cc00 
318,000 

1,975,000 2 
311 600 
100 


7,0 


1,805,000 
9,534,000 
9,376,000 
1,685 ,C60 
3.2 252,000 
y 16 .0CO 

O60 
5. ‘060 
0,000 
7,000 


70, 801, :000 


20,0CC 


204,000) 
419,000 
388,C00! 


oie 9,000 
50,000 
39,C06 
105,000 

238,C00 
20,000 


5,660 3,99 
e- : = 7,41 ier 
99,00C 21,57 66,000 
--- 4, 41 400,000 


99,000 


626, 000 34.000 


4.7 


49,000 
55,000 


10,000 
22,000 
32,000 
126,000 
—19,0C0 


334,000 
139,000 
47 ¥ 00 0 


1,599,000 
610,000 


6,678,060 
2,783,000 
9,461 ,000 
1101 39 600 

839, 000 


1,024,000 
3,179,000 


2,209,000 
16,861,0 0 
-553,000 


104,0/ 0 4,203,000 


ik 


505,000 1, 505, 000 
+ 74,000 wal 4,000 


261, 0c0 
+ 95,000 


730,000 
—144,000 


9,556 OCG 
—99 /000 


145,000 9,6. , 0 17, 414, ,000 110978 000 

160,000 9,627,000 14,824,000 113351 000 223,000) 1,513,000 
144,000 9,578,000 12,371,000 113073 000 10,956,000) 1,511,000 
197,000 10210000 10,438,000 113561 000 10,895,000) 1,512,000 
180,000 10396 000 10,651,000 112056000 10,882 ,000'1 515,000 


11,481 ,000/1,519,000 
11,2 


874 000 
838,000 
730,000 
728,000) 
812,000 


165, 000 
315,000 
453,000 
443,000 
291,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omtt two ctphers (00) inYali these figures. 


Loans, ;| Due 
Srom 


|Dise'ts & 
| Invest'ts.) Banks. Bank. |Indietd'l.) Toztat. 
Jan. 27. $ $ $ ss | 


| $ 
Nat. bank_|384,500,0! 85,802,0/182,355,0 340,672, 015 
‘Trust cos- -|151, 091.0| 7,032 9 3,605 





Deposits. | 
Reserve 
Heid, 


$ 
23,027 ,0| 100,820, 
0} 146,174,0| 149, 779,0| 31,757, 
92,034, ry 185,960,0)486,846,0 |672,806, 0/132,57 
94,744 10/182. 053,0,489,741,C|671,794,0|127,51 
88,786,0)177,264,0/ 481 ,299,0|658,563,0/117,76 
97,350,0/176,374,0 470,750,0|647,124,0/ 102,86 
93,283 ,0)170.198,0 463,811, 0) 634 ,009, 0) 96,56 
95,13 
83, 489, :0|170, 1655, ‘0 459, (986 0/630. 641 ‘0| 90,177,0, 
78,206 ,0/172,747,0 462,764,0\635,511, 0 93 ,354,0 
87,172,0|178,078,0 473,960,0|652,038, 0 99,653.0 
85,324,0!178,702,0 477,617,0:656,319,01106,705,0 24, ;600,0 


Note -—National bank note circulation Jan. 27, $9,111,000; exchanges for Clear- 
ing House (included in ‘‘Bank Deposits’’), banks, $17,479,000; trust companies, 





Excess 
Reserve, 





$ 
37,859,0 
10,684,0 








Total -._|535,591,0 
Jan. 20__.|533,628,0 
Jan. 13_.-|532,565,0) 
6... -|529,395,0) 

. 80_..!529,874,0) 

. 23_..|535,586.0) 

. 16__.|544,309,0) 
9... '551,772,0) 

. 2...|/546,473,0) 

, 25.--'547,195,0) 


48 ,543,0 
44,406,0 
36,343 ,0 
24,471,0 


0 
0 
0, 
0 
0 
0; 19,323,0 
0 


7, 
5, 
8, 
4, 
5, 
2 





Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Jan. 13 
1917. 


$7,000 $6,345,000 $6,359,000 

6, 024,600 449,217,000, 440,810,000 
5,577,000 366,139,000 370,356,000 
2'470, 090 149,955,000 141,769,000 
,991,000; 32,185,000, 30,906,000 
,860,000| 17,096,000; 22,089,000 
,974,000 46,538 ,000; 44,295,000 
53,000 25,819,000) 25,552,000 
1,107,000, 31,882,000) 32,986,000 
4,726,000 48,708,000 49,516,000 


| 
6,425,000) 8,246,000 
35,889,000! 36,943,000 


| Jan. 27 Change from | Jan. 20 | 
1917. | previous week. 1917. 





Circulation $6,352,000 Inc. 
Loans, dise’ts & investments,455,241,000 Inc. 
Individual deposits, incl.U.S.|360,562,000 Dec. 
\147.485,000 Dec. 
34,176,000 Inc. 
15,236,000 Dec. 
42,564,000 Dec. 
25,766,000 Dec. 
30,775,000 Dec. 
43,982,000 Dec. 


| 
4,873,000 Dec. 
31,065,060 Dec. 


Time deposits 
Exchanges for Clear. House- 
Due from other banks 


09 mt me BO OH 


Reserve in Fed. Res’ve Bank 
Reserve with other banks___ 
Reserve excess in bank and 

Federal Reserve Bank___- 


1,552,C60 
Excess with Reserve Agents_ 


4,824,000 














$2,262,000; total, $19,741,000. Capital and surplus at latest dates: Banks, $64,- 
175,600; trust companies, $41,295,200; total, $105,470,800. 


Imports and Exports for the Week.—See third page 
preceding. 
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Wall Street, Friday Night, Feb. 2 1917. 

The Money Market and Financial Situation.— 
Domestic affairs, some of which absorbed a good deal of 
attention during the early part of the week, dropped com- 
pletely out of sight when announcement was made on 
Thursday morning of Germany’s intention to blockade all 
enemy ports, commencing at once. Naturally there was 
a sharp decline of security quotations, but it has been said 
that sales for short account were more persistent than 
actual liquidation and it is perhaps significant that there 
was a substantial recovery from the lowest recorded prices. 
To-day’s market has again been weak, however, and in 
some cases new low records were made. The outcome 
of the present international crisis is, of course, problemati- 
eal, but there is a general feeling that the security markets 
are in excellent condition to withstand any strain. 

Among the most important matters attracting attention 
earlier in the week was the exceedingly favorable state- 
ment, issued by the Steel Corporation, of earnings for the 
last quarter of 1916 and the scheme for additional Federal 
taxation. The latter seems likely to become a law with 
very little opposition and we venture to predict that a year 
from now, when too late to protest and returns have to be 
made, there will be an awakening from the present in- 
difference to this matter. 

Foreign Exchange.—Sterling exchange continued under 
full control and showed no appreciable evidence of the acute 
crisis that has arisen over the German submarine situation. 





Continental exchanges were under pressure most of the week. | 


To-day’s (Friday's) actual rates for sterling exchange were 4 72 3-16 for 
sixty days, 4 7570@4 75 for cheques and 4 76 7-16 for cables. Com- 
mercial on banks, sight 4 7554, sixty days 4 ninety days 4 69 3-16, 
and documents for payment (sixty days) Cotton for payment 
4 75%, and grain for payment 4 75%. 

To-day’s (Friday's) actual rates for 


+ 
7 71%, 
471%. 


Paris bankers’ francs were 5 89% 


for long and 5 &4 for short. Germany bankers’ marks were 67°54 for 
sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 49 9-16 for short. 

Exchange at Paris on London, 27.8114 frs.; week’s range, 27.81 fr. 


high and also 27.81% frs. low. 
The range for foreign exchange for the week follows: 


Sterling Actual— ixty Days. Cheques. Cables. 
High for the week............ 472% 4 7580 t 76 7-16 
Low for the week.._._--- 1 72 3-16 4 7570 1 76 7-16 

Paris Bankers’ Francs— 

High for the week___._ ___-_- 5 89 5 844% 5 833% 
Low for the week__- ae 5 891% 584% 5 83! 

Germany Bankers’ Marks— 

High for the week ___-_~- : Sn 697% 69 15-16 
Low for the week _- = ia 6614 665% 

Amsterdam Bankers’ Guiilders 
High for the week______-_- es 4014 49 13-156 AN, 
Low for the week_- 40 7-16 40 %4 10 13-16 


Domestic Exchange.—Chicago, 25c. per $1,990 discount. 
St. Louis, 10c. per $1,009 discount bid and par asked. 
10c. per $1,000 premium. 5 
Minneapolis, 5c. 
sight 50c. 


Boston, par. 
San Francisco, 
Montreal, 3.125c. to 3.75c. per $1,000 premium. 
per $1,000 premium. Cincinnati, par. New Orleans, 
per $1,000 discount, and brokers 50c. premium. 

le 


State and Railroad Bonds.—Sales of State bonds at 
the Board this week are limited to $1,000 N.Y. Canal4s, 1961, 
at 10614, and $6,000 New York State 4%s at 117 to 117/%. 

For reasons mentioned above and in sympathy with the 
movement in other branches of the security market, valuesof 
railway and industrial bonds declined. From a list of 25 
most active issues, only 2—American Tel. & Tel. coll. trust 
5s and Central Leather 5s—advaneed, the movement being 
in both eases fractional. Central Pacific guar. 4s fell away 
from 93 to 911% and Interboro Metropolitan 414s lost 2 
points for the week. International Mercantile Marine s. f. 
6s, in sympathy with the shares, declined from 9534 to 9134 
and New York Central deb. 6s lost from 112 to 108. The 
various St. Louis & San Francisco bonds declined sharply, 
the adj. 6s leading the movement with a loss of 334 points, 
while Southern Pacific cons. 5s and U. S. Rubber 6s lost 2 
and 114 points each. New York Railways adj. 5s fell from 
40 to 38/4 and other losses ranging from 1 to 3 points were 
noted throughout the list. 

The bonds of various foreign governments, such as Anglo- 
French 5s, American Foreign Securities Corp. 5s and the 
several Great Britain and Canadian issues were active and 
fell away slightly in value. 

Sales on a s-20-f basis have again diminished, being only 
$12,000, as against $45,000 a week ago. 


United States Bonds.—Sales of Government bonds at 
the Board include $10,000 2s coup. at 9934, and $3,000 3s 


coup. at 101 to 10224. For to-day’s prices of all the different 
issues and for the week's range, see third page following. 

Railroad and Miscellaneous Stocks.—The course of 
values at the Stock Exchange during the first few days of the 
week was an irregular one showing, however, a general ten- 
dency to weakness. On Thursday upon announcement of 
Germany’s determination to resort to unrestricted naval 
warfare and the declaration of a submarine blockade of the 
Allied ports, prices declined in what has proved to be the most 
violent movement since the week ending Dec. 23. 

Atchison fell from 107 to 10014, Baltimore & Ohio from 82 
to 747%, Chicago Milwaukee & St. Paul from 901% to 84%, 
while declines of from 1 to 7 points occurred throughout the 
list of railroad shares. Long Island, noted in past weeks for 
its upward movement, lost from 444 to 3974, and New York 
Central, Norfolk & Western and Reading show a net loss of 
9144, 83, and 10% points, respectively. 

Among the industrial stocks, American Beet Sugar lost 
101% points for the week, and American Can fell away from 
5024 to 375%. United States Steel moved between 114% 
and 99, the final figure being 100%<¢. The copper and sugar 














stocks were weak, while shares of the various shipping con- 
cerns were violently affected. International Mercantile 
Marine common fell from 31 to 21, while the preferred dropped 
from 863¢ to 6634. 

For daily volume of business see page 442. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





























STOCKS. Sales Range for Week. j Range for 1916. 
Week ending Jan. 5. for ——_— a a + 
Week. Lowest. Highest. Lowest. Highest. 
Par. Shares $ per share. §$ per share. \$ per share.\$ per share. 
Acme Tea temp ctfs_100 100 52 Feb 1 52 Feb 1} 51 Aug} 694% Nov 
Ist pref temp ctfs_100 200: 9614 Jan 27 9614 Jan 27t 93% Septi 9814 Nov 
Amer Bank Note...-! 0 100, 413¢ Feb 2 4134 Feb 2} 38% Sept) 44 Oct 
American Coal ......25 225; 37 Feb 1 37 Feb 1) 35 Sept} 364% Dec 
Amer Malt etfs dep-_-_- 300 7 Keb 2 8% Jan 27} 933 Dec) 10% Dec 
Preferred cifs dep 300 4614 Feb 2 49% Jan 27) 51 Ded 51 Dec 
Amer Teleg & Cable_106 36 63 Feb 1 6534 Jan 29} 604% July} 69% Apr 
Associated Oil... _-- 100 100 70 Feb 1 70 Feb | 62 Janj 77 Jan 
Atlanta Birm & Atl_100 600 15 Feb 1 16 Jan 29) 11% Septt 18% Dee 
Batopilas Mining._..20 1,700 1!% Feb 1 11g Jan 271 1% June 3% Jan 
Bethlehem Steel rights_. 8,650 16 BOM Si Beek PO BO oe nweeccadsckacecuace 
Class B com when iss_ 7,300116 Feb 1129'4 Jan 30}- a ee 
Bklyn Union Gas-_-_100 500 126 Feb 1128 Feb 1}126 Aprii3314 Oct 
Brown Shoe____.--- 100-106 64 ~—- Feb «1 64 = Feb 1), 50'§ Jan} 76 ~=Nov 
Preferred - eee 200 93:14 Feb 1 95 Feb 1) 95 Dec 102 May 
Brunswick Terminal. 100 700| 8 Feb 2 8'% Jan 31h 6 July} 14 Jan 
Buff Roch & Pittsb__100 65, 9414 Feb 2 95 Jan 29} 92 May\100 July 
Burns Bros_-------.10011,500797 Feb 1108 Jan 30) 66 Aug| 91% Dec 
Bush Terminal-_----100 200 100 Jan 3110044 Jan 31] 96 Janii21 Feb 
Butterick. .._..._..100 100: 197g Jan 29 197g Jan 29!) 16% Nov} 31 Jan 
Case (J 1) pref 100 600 85 Jan 31 87135 Jan 29) §2 Octi 90 May 
Cent & So Am Teleg_ 100 20 153 Jan 30155 Jan BORL3S4 July}152 144 Dee 
Central of N J 100 150 302 Feb 1302 Feb 14290 Janj310 Dec 
Chicago & Alton 100 700 16 Keb 2 18% Jan 294 8 Feb; 2414 Dec 
Chic R I & Pacifie_-._100 1,170, 27! Feb 2 311% Jan 29) 1544 Apri 40354 Deo 
Chic St PM & O...160 300107 Feb 21123; Jan 304114 Decjl23. May 
Cluett,Peabody&Co_ 100 300 70 Feb 2 72 Jan 29% 68 Apri 76 Jan 
Cons G,EL& P(Balt) .100 500 119 Feb 2124% Jan 31/10814 Mar130 Dec 
Cons Inter-state Call_10 300 18 Jan 29 1814 Jan 31} 18 Aug} 28144 Nov 
Consolidation Coal_.100 100 110 Jan 29110 Jan 29)110 Deci118% Nov 
Continental Insur 25 800 55 Feb 2, 57% Jan 27} 54 June! 68 Nov 
Cripple Creek Cent__ 100 100 35 Jan 29 35 Jangz9}! 32 Aug} 50 Feb 
Deere & Co pref -100 300 99 Feb 2100 Jangs0} 89 May} 997% Deo 
Detroit Edison 100 21014434 Jan 29145 Jan B0)131 Maril49 Nov 
Detroit United - 100 375 120 Jan 301204 Jan 30} 70 Janl28% Deo 
Duluth SS & Atl 100 600 5 Feb 1| § Feb 1 143 Mar, 9 Dec 
Preferred 100 106 10'¢ Jan 31) 10% Jan 31} 10 Jan! 16 Dec 
Elee Stor Battery 100 1900 64 Feb 2 64 Feb 2) 58 Apri 7214 Nov 
Gaston, W & W-_no par 1,316 730 Feb 2 35 Jan 31) 35 Dee! 5144 Oct 
Hartman Corpn 100 200 73 Feb 2 76 Jan 30) 75 Dec 78 Dec 
3 J I 100 351380 Jan 29130% Jan 29/3126 Janiil354% Oct 
100 900 814% Feb 2 84 Jan 30) 68144 Mar 90% Dee 
100 2001134 Jan 31113% Jan 31/1047 April143q Deco 
0.100 200125 Feb 2127% Jan 29 OM Marill5 Dec 
19 200117 Jan 30118 Jan 30;/11144 Jan'118 Aug 
100 20 120 Jan 30120 Jan 30121144 Decl131 Feb 
3,300 2 Feb 1 2% Jan 30 ; 
100 409 102 Keb 1102% Feb 1/100 Decit18%% Nov 
10 120125% Jan 39125 Jan 305118 Mar\126 Dec 
100 700 20 Feb 2 26 Jan 30) 14 Sept] 34 Oct 
100 200 88 Feb 2 90 Jan 31! 78 Mar) 91 Jan 
100 100 62 Jan 31 62 Jan 31! 45 Dee! 65 Oct 
100 100 120'4 Jan 3012014 Jan 30)115 Janj}122 Sept 
100 100 2 Feb 1 2 Feb 1 1% Tay l Aug 
LOO 190 75 Keb 1 75 Feb 1) 55 eb; 77 Dec 
100 900 601 Feb 1 63% Jan 31i 50! Jan) 72 Nov 
_100 500 106 Feb 21071 Jan 30/102 Janilo09 May 
Nat Cloak & Suit.-.100 600 79% Feb 1 82 Jan 29) 71 fay} 8474 Sept 
Preferred : 100 310112 Jan 2911214 Jan 29/106 May)113 Feb 
N O Texas & Mexvte 100 20% Feb 1 20% Feb 1) 21 Dec; 25! Deo 
New York Dock 109 200, 1314 Feb 2 1314 Feb 2 9! Ta 2414 Nov 
Nova Scotia 8 & C__100 1,100 95 Feb 2112 Jan 29 105 Dec 156 Nov 
Owens Bottle-Mach..25 5,500 974% Feb 1106 Jan 29) 83 Septilos Dex 
Pacific Tel & Tel__.100 150 31 Feb 2 31 Feb 2) 32 Dec, 44 Jan 
Preferred 100 120 98% Feb 1 981% Feb 1) 93% Jan; 98 Sept 
Pan-Am Pet&T pref 100 650 96 Feb 1 97 Jan 29) 96 Decl01'4 Dee 
Peoria & Eastern 100 100 11 Jan 31 11 Jan 31 8 Mar! 17% Nov 
Pitts Ft W & Chic__100 1001604 Jan 39160% Jan 30,1554 July 159 Dec 
Pitts Steel pref ._100 500 100!¢ Feb 2102 Jan 30) 9344 Feb106 Oct 
Quicksilver Mining._100, 1,600 2 Jan 27, 2 Jan 3Q) 2 Nov, 6% Jan 
Rutland pref 100 100 33 Jan 27, 33 Jan 27) 25 Feb 35% Dec 
St L&S ¥F prefserA 100 35 Jan 31) 35 Jan 3 1544 Nov’ 5014 Dec 
Sears, Roebuck pref. 100 100127% Jan 29127% Jan 291125 Junel127% Deo 
Sioss-Sheffield S&T pf100 100 9614 Feb 1 96% Feb 1) 91} Apr103% Nov 
So Porto Rico Sug pf 100 217114% Feb 211414 Feb 2:106 Feb 120 June 
Standard Milling.__100 300 97% Jan 30 98 Jun 30) 86 Marl07% Oct 
Transue & Wms no per, 2,000 40 Feb 2 46% Jan 29 2 Pe EPS em 
United Cigar Mfrs__100 500, 42144 Feb 2 44% Jan 31] 42 Dec 64 Mar 
Preferred 100 100105'6 Feb 110544 Feb 1\106 Feb 111 May 
United Drug _100 700 734% Feb 2 75% Jan 30) 72 Dec 80 Nov 
Ist’ preferred 50 100 53 Feb 2) 53 Feb 2) 524% Nov, 53% Dec 
2d preferred 100 500 90 Keb 1, 91 Jan 31° YI Dec 95% Nov 
US Realty & Impt__100 900 14 Feb 2 15'4 Jan 29) 25 June 49 Feb 
Wells, Fargo Express 100. 1,425100 Feb 2106% Jan 29)123!3; May144% Dee 
Westinghouse rights 1,500 46 Feb 1 $64 Jan S7t...<s<- ae Sy 
Weyman-Bruton pref100 100 115 Feb 1115 Feb 1111 Jan118% May 
W&LE Ist pf full pd rect 100 30 Feb 1 30 Feb 1) 33 Dee 35 Dec 
White Motor (new) 50 4,700 46 Feb 2 5134 Jan 27) 45 Dec 59% Oct 
Wilson & CoIneyte1090 8,300 58% Feb 1 68 Jan 29)_.- a aie Sate ea ” 
Preferred 100 500 104 1106 Jan 27) 


eS! | ae .. eee Ses 





Outside Securities.—As noted in our review of the other 
branches of the securities market and for causes mentioned 
elsewhere in these columns, values on the Broad Street 
“eurb” declincd. Aetna Explosives moved up from 41% to 
5%, the lose being at 424. Bethlehem Steel, w. i., fell 
from 1s. 3 to 150 and Carwen Steel from 127% to 10. Che - 
rolet Motors, the most spectacular, lost 23 points, the final 
figure to-night being 95. Marlin Arms fell from 82 to 68, 
while the high, low and last prices of Haskell & Barker Car 
Co., Lima Locomotive, Midvale Steel, Submarine Boat and 
United Motors were 44-38144-3844, 5914-56-58, 5914-50 %- 
507%, 2114-1814-204% and 4434-38-3814. Poole E. & M. 
was most erratic. From 60 it moved up to 90 and fell to 
80, at which it closed. 

Standard Oil issues were active and advanced generally. 
Ohio Oil moved between 435 and 398. Standard Oil of 
New York advanced from 300 to 345, the final quotation 
being 278. Vacuum Oil covered a range of 65 points, clos- 
ing at 475, 5 points below the high mark. 

Among the bonds traded in at the ‘‘eurb’’ were $145,000 
French municipal 6s at 9614 to 97, $1,310,000 United States 
Rubber Co. new 5s at 96% to 9654 and $5,095,000 of the new 
Great Britain land 2-year514% notes at prices ranging from 
99 7-16 to 9934 for the former and 99 to 995% for the latter. 

A complete list of ‘‘eurb”’ market transactions for the week 
will be found on page 442. 








454 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, eee preceding page. 


























New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 




















eve PER SHARE PER SHARE 
BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salessor STOCKS Range for Year 1916 Range for Prectows 
- vein : the NEW YORK STOCE On basts of 100-share iota Year 1915 
Saturday y Wednesday | Thursday Friday Week EXCHANGE ~— 
Jan. 27 2 30 Jan. 31 Feb. 1 Feb. 2 Shares Lowest Highest Lowest Highest 
$ per share | $ per share % per share § per share §$ per share | $ per share Railroads Par $ per share § per share | $ pershare $ per share 
106g 106% 10 0 r1044, 105%g) 10153 103 10012 102%) 27,900 Atch Topeka & Santa Fe..100, 10014 Apr 22) 1087%,O0ct 5 9212 Feb) 11li4 NOV 
9%, 99 vt 9 100 991le 100le 9910 997% 5,250 Do , aE eae 100, 29812 Dec 29 102 Feb 24 96 Jan! 1021, Nov 
* » f * 117 ] 117 11412 11453! 11234 1141 1,500 Atlantic Coast Line RR...100' 10612 Apr 19' 126 Novy22 98 Mar 116 Nov 
81 74 774 747g 7614; 19,800 Baitimore & Ohio... 1006 Slle Dee 21 96 Jan 4 63% Feb) 96 aon 
*7 7 ( 737g «74 S00 Do aS ‘es i ln xt ee 72129 Aug 30 80 Jan 15 67 Feb 79%, Nov 
aw j é 73% «675 68le 75!4; 19,350 Brooklyn Rapid Transit..100 81 Dee 2l 887g June 6 S314 Aug $3 ADr 
lt f l 1560 «(15 15334 15844! 26,450 Canadian Pacifie._......- 100 216212 Mar 1 183%Jan 3 38 July 194 Nov 
“( 64 3 93, 60%! 59 6014; 13,400 Chesapeake & Ohio... -_- 100, 58 Apr24) 71 Oct 19 3553July) 64% Nov 
«| 13 5 1212 12!le ll!l9 121¢ 2,500 Chicago Great Western_..100 11%, Apr 24 16% Dec 7 10%, Jan 1712 Nov 
9 39 ) 351g 35%g) 3412 35le 9,400 i Sa ee 100, 33 Apr 24 4715 Oct 27 2512 May| 411gNov 
i) 9 8512 87 825g 857g, 30,500 Chicago Milw & St Paul_.100) 89 Dec 21) 102teJan 3 77%, July; 10i1g Dee 
25 - ) 12412 12434) 1237 124 Re Se i eee ee 100' 123 Dee 12) 136igJan 5!|| 1207, Sep! 135 Dee 
*122 2 Ze 12012 121 120'4 12012 1,930 Chicago & Northwestern..100 123 Deec15! 134%Jan 3) 118ieJuly ty Nov 
*170 ) ie ‘ *170) «=175 ‘ 2. ee. ae ---100. $165 Apr13\ 176 Decll 163 July/$18 Nov 
31% ] 4g 271g 29 26 27% 21,300 Chie Rock Isl & Pac ctfs of dep 31 Dee 21 38%, Dee 16)|..... ..-.|----- o<-- 
*46 { . 0 46 43 44 45 400 Cley Cin Chic & St Louta__100 38 Apr 27 6253 Oct 27) §21 Jar 52 en 
#7934 5U 70 70 75 75 309 Do eo aa 100 70 Feb 2 R& Junel4 531g Feb 77 c 
*26 2 <é *209 27 *23 27 150 Colorado & Southern..--- 100| 24% Apr 24 37 Oct 27 24 Mar| 38lg Nov 
#56 , 7 | *56  57l2, *54 56 2001 Do ist pret. ....o<as- 100/ 46 Apr 1| 621gQOct 18|| 45 Jan| 60 Nov 
“35 4 5 a eee eee ” eS enn 100} 40 Marl3 57%4Junel0| 35 Sep) 52 Nov 
1492 151 0 1 7 1492 14912 148% 14912 800 Dels ware & Hudson___..- 100) 148% Dec 211 156 Oct 4) 13812 Aug ta a 
*230 23 2 230 234 23 2 33 23% 22734 235 348 Delaware Lack & Western..50! 216 Marl& 242 Nov 6 199% Jan, 238 NO 
14 14 ] i , i4 1412) 13% 1334) 1314 1353) 1,130 Denver & Rio Grande-_.-.100 8% Mar3G, 2314 Oct 25 i Jan, 1612 Nov 
S412 34 32 3214) 28% 30 26 28%| 4,000} Do pref.........-..- 100| 15 Mar 8! 5§21lsOct 25 612 Jan 29% Nov 
31% 30 31% 2é 2914 25 TI MU a oo rs 100 32 Apr 22 4352 Jan 3 197, Feb 455g Nov 
16°% 46 i 4512 = Zz 44 88 ° 9 = = a ae ci tide tices nade 100; 46 Dec21} 59igJan 3 221, Feb beth ye 
38 > 4 o 34 35 304 00 a a ee 100, 40 Dec21| 5412Jan 3)| 27 Feb) 544 ec 
116% 11 116% 11314 114 | 112 141g) 9,600 Great Northern pref------ 100! 115 Dee 21 12715 Jan 4| 112% Jan| 128%, Nov 
36 7 1s 3614 30%, 32% 2812 3il2) 28,600 fron Ore properties..N9 par, 32 Dee 21 50%Jan 3 2514 Jan| 454 Oct 
1 M6 O06 106 9514 105%, 10214 10412 1001, 102i2 4,409 Illinois Central_.....-- -100) 9954,Apr 17; 109% Oct 5 99 July) 113 Apr 
15 15 ! L512 : 312 145g 13% 14 | 12,700 Interbor Con Corp, vte No par) 1512Dec 21| 2iigJan 3 187g July; 25g aoe 
68 6> 6 slo 6714 7) a] Col 220 BO decccascwn 109 69 Dee 21 77leJan 3 70 July! 82 Nov 
7a 5 fie 2454) 2il2 24 | 21 23 | 10,700 Kansas City Southern..-.100| 2313 Apr 28 321, Jan 4| 20% Feb! 351s Nov 
* i ) j 91% «659 57%, 8572 56 56 400 2. are 100 5653 Dec 21 647e Jan 3 547g Feb 651g NOV 
<4 ) - 3 22l2 3 i: 2. one a0 ra — Erie & Western____. ps 10 May 2 30 Dec 7 5 Jan 16% oe 
a - ay a1 =e = 49 400 eee 00; 32 Apr20) 55leNov 2 19 May ig De 
77 78 ‘i 76% 7712 73 75l2 73 74% 10,700 Lehigh Valley_...........50 74'2Jan 31 871s Oct 5 645, Feb 8314 Nov 
43 9 4: ) 42'2 43]! 3512 40% 40 407% 5,000 LORE IONE. oi ckccecasiaca 50! 20 Jan 31 4110 Junel2 15 Jan 2753 Oct 
*13014 132 2, L2s!4 128%) 12714 127% 127 1271s) 2,100 Louisville & Nashville-...100! 12113 Mar 1) 140 Oct 5 10412 July) 13012 Nov 
*128 130 130 129 129 2819 12812/*12712 130 200 Manhattan Elevated... 100| 128 Apr 28 132 Oct 27| 125 June) 132 Dec 
29 32 4 2 29 24 2 4 24 2513 2, 50 Minneap & St L (new)_--100' 26 Oct 5 8. (6t STi. nce ennaleneee =-- 
"116 116 5%6 11673) 11314 11312) 1138 11312) 1,085 Minn St Paul & 8S M--.-.100) 116 Dee 22' 136 Oct 41; 106 Jan| 12612 Nov 
"127 133 24 135 *122 135 |* 127 133 Gietcee i . See ee eee 100) 12812Sept26 137 Jan 15 123 June} 136 Dec 
"slg 9 2 514 ‘lg 8 71g (73 2,600 Missourl Kansas & Texas_100 3lg Sept 6 1314 Dec 18 4 Sep; 15% Apr 
*1i Is 19 16 17 16 16 Ue ee Aaa aes 100| 10 Apr 3, 2414 Dee 18 191g Sep| 40 Apr 
#1534 16 atg 151g) 13lg 14 lillg 131g, 3,000 Missouri Pacifie ctfs of deposit 31448ept 1; 2214 Dec 7 3 Dec 712 Nov 
325g 33 2 2 2 s1%4 $22) 2912 31%) 28 30!2 14,100 Missouri Pacific(new)wheniss. 221g Sept 6 3812 Dec 6)|..--. -- we ween e oom 
5912 60. : "99 =—60!l2| 5612 57 §55 55 405, Do pref (or inc bonds) do___| 47%Sept 5| 647% Dec 7)\-.--- eoce|eecee <2-- 
1014 1Oit2 1 ig LOL 100 100 96 98lo\ 91 97 37,737| New York Central _....-- 100, 10014 Apr 22 1144 Oct 5 8llg Mar! 11012 Dee 
“3412 3612) *3 2 37 | #3412 37 | 34 34 30 30 | 200 N Y Chic & St Louls_____- 100; 33 Apri7 45%Novl1,| 30 June 465; Dec 
44°53 40 45 bd 40g 4210 40 42 4053 134; 59,225 N Y NH & Hartford..-.. 100 4912 Deo 21 777g Jan 10 13 Feb) 89 £Oct 
<i ei" <6 ae é (<012 26% 23°g 26 23 24ie 6,500 N Y Ontario & Western.._.100 26 May 5 343g Dee 2 21% Jan 35 Apr 
137 137: 137 137 ] 612) 1 4 2 13612) 1295, 131 129 130%; 13,000 Norfolk & Western_____.- 100' 114 Mat 1 1471, Oct 16'| G9lg Jan 1225, Dec 
*871o 90 | *87l2 10 *S7 90 *86 90 *87 90 as easly Do adjustment pref...100' 841g Feb 25 891g May22 8015 Sep) 90 June 
10812 10853) 10 l 10% 10714 108 105 107 10212 106 19,300 Northern Pacifie....... - 100' 108 Dec 21) 118%Jan 4 991g Feb| 118% Dec 
567, 57); 5673 5 7) 563, 573) 55 56 54 5514) 30,115 Pennsyivania_......._.._- 50! 55 Septl2 60 Oct 4) 514% Feb| 6112 Nov 
32 52 3] 32 J ble) 30 32 9 293g; 28 29 4,100 Pere Marquette v t c___.___- 36% Deo 29 38lg Dee 28'\.- thin cene| @Shan anon 
pth 7312) 72 j I ch) CVE: £0) cone, wade ae We 500 Do prior pref v tc_.....- 72 Dec 28; 7319 Dec 28||.-.-- ----|----- ---- 
55 57 *55 b j *99 57 _ as Meme Me 0 «mune i 8h ewe eee ens ESS REESE. OEE = 
i ag ies ‘pa nt ee, ee 75 400 Pitts Cin Chie & St Louia...100 78 Feb 17 88 June 5 65 May +d fom 
89 92) | #59 9 p92 5 eee oe eer 88 Jan 26 98%Jan 13), 90 June! 98l2 
100 1 101% 99 101 ) J0 94 %8 100 92%, 9 > 90 Ale 103,900 a aT 50) 751g Jan 31 tet Sept27 6933 May; 8553 Nov 
445g 45. 45 j i 4 $453 4514) 4412 4412) *43 44 200 Ist preferred..........- 50| 41%Feb 19) 46 Feb 29 4033 Sep| 45 June 
“45 = 45%s| °45 i + 44% 4453) 44 4473/ 43 4312) 1,300 2d preferred._........ -50' 4114Feb 21| 52 Mayl9|) 49 Feb| 44 Apr 
ooale 2354) 2314 4 24 23l4 23h, 221g 22% 1984 22 7,127 8t Louls & San Fran new (w!)_| 1512May18! 3010 Dee 18 |e<--- ----|----- =2-- 
M+ 3212 Xa S14 28 27? - ----|*25 26 900 St Louls Southwestern..-.100| 16 May 4) 321,Dec19,) 11 Sep) 23 — 
50... L fe Ee as ee 400 ie eeeeeetae 100| S872Sept 7 57 Deo18| 29 £=Sep| 451!2g Deo 
as AT 16% 1 f 71g, 161g 167%! 1554 1614) 1412 15%) 6,300 Seaboard Atr Line. _.__.-- 100 14 a 22 role Dec 18 1litg July; 2014 Nov 
*37 12 3812) *37 . ) 37) 37l2) 35 36 32% 3414; 2,500! Do  pref_..-......... 100, 34!g Apr 24, 421g0ct 10 | 30% July) 43% Nov 
9753 97 bg 96° 9 96% 7! 96% 97 | 933g 94 g 92 s 94 23,500 Southern Pacific Co_____- 100; 9414, Apr 22| 1041gJan 4 Rll, Feb| 104g Dec 
3 12 31's) 30% 3! 30% 33 31 3234) 25 30 27lg 295g 113,800 Southern Rallway_.._-. -- 100; 18 Apr 24| 36% Dec 18 121, July; 26 Nov 
*6812 69 | *638 69 6 (012) 68°g 6912) 6514 67 63lg 65144; 4,700) Do  pref............. 100| 56 Apr 24 7312Dec 18, 42 July! 65 Nov 
eidig i7ig) zig 17 17 Paty) Telg 17g) 1612 17 | «(161g 1612; 900, Texas & Pacific._..-..... 00 6l2Feb 14) 21%.Deo18 81g July; 17% Apr 
#45 46 ) 4¢ 45 4 il2 45 44 44 42 43 1,200 Third Avenue (New York) 100' 48 Novy22 6812 June22 35 Jan! 641g Oct 
vs, + Sl > VD 041g O4lg) -.-. —_- 94 94 310 Twin City Rapid Transit..100| 94 Mar24, 99 June 8|| 90 July) 100 Apr 
14313 14312 J 43 145 4214 1434) 141% 1431s) 134% 13812) 13253 13673) 61,500 Union Pacific.....-...--. 100) 129% Apr 22) 153%, Oct 24 115% Jan| 14112 Nov 
85 85 | 885 85. ----| 85 8514 8434 84%) 8353 84 Apeaet). OOO Me esas 100} 280 Sept 1\ 841sSept29,| z79 Mar| 84lg Nov 
*95g 10 *912 10 D5 998 Bi, isi =Gln 7 7% °«O8 1,500 United Rallways [nvest_..100 7% May 9 214Jan 4 8 Jan| 271g Oct 
2 20 2012 20 19 =§©20 | #19 20) 19 19 | 18% 19 ee 00 17 Septlé 39%Jan 3) 21% Mar| 47% Oct 
14% 14% 147% 1 l4lg 14%) 141g 14%) 131g 14 | 13 See) Se ONE aco ce nacaanncuen 100; 131gSeptl3| 17 Jan 3|| 1253 Oct| 1712 Nov 
541g 5412) 5384 | 03!g 54 3 4 4914 5llg) 4612 50 | 25,300) Do pref A_----...-_- 100| 4112Mar 1! 6012Dec 4/|| 43% Oct) 4914 Nov 
2938 29%) 29 2 2554 2914) 255g 29 | 261g 2712) 2512 2653! 7,700| Do pref B do_-..-.-- 100| 25 Apr 22! 32% Dec 4)| 2512 Oct) 3212 Nov 
*251g 2614) 2553 26 251g 27 255g 2614; 24 25 | 22% 2414) 5,400 Western Maryland... __- 100, 2412 Feb 28 341g Mar 27) | 9% Jan| 351g Oct 
*41 46 | *41 46 *41 46 | #41 46 | 40 40 | *39 41 | ae oe 100' 40 Mar 7| 55 Oct 16)| 25 Jan| 65053 Oct 
*20 21 20 20 20 20% 20 2034 18lg 1914 1612 187g! 7,800 Wheeling & Lake E Ry wi__| 21 Dec 12, 2733 Dec el Eiseal| pei aemey et 
--- ----| *48 Ol2) *48 50 | *47 49 47 47 | *46 8649 100 Do preferred when Iissued_| 46 Dec 21, 58le Dec 7)|----- ---- la on See 
*5014 51 5014 50'4° SO0!g Sllg) *50  51lg) 50 50 48 491g, 2,600 Wisconsin Central______- 00| 33 Apr19 561gJuly20, 28 July) 45 Nov 
nee is co ae ey Bees A, So fee if _,,, Lndustrial & Miscellaneous! | 1] | 
sizis 1 77g ot “ig 171 1712 1734 ot. 71g 1 77) Ry 4 17 | tbls 155g 1,500 Advance Rumely_______- 100 14 Aug 22) a Se |won-- o-H- 
a 2 | "Se 35 | 88 St ee 85 1 eR «S| 8 8 | Wao 2-- | eee 100} 30% Oct 10} 43 Apr 28||.....----|--------- 
a i be) i, “lg 74% 73) 75 | = 67 71 | 68 70 | 8,000 Ajax Rubber Ino..-.....- 50| 63 July31| 891g Deo 11||...-. ----|---- euscaneeen 
9 914 Sle 9 Sig 9 S53 834) 81282 S's 814) 7,500 Alaska Gold Mines_______- 10; 1014 Dee 21! 261gJan 7 |" "214 Dec; 401g Apr 
oA '8 of 8| et 8 2 8 73g) m ont a pi 2,200 Alaska Juneau Gold Min’g_10 6%Oct 9| 10y4Jan 7|| 9% Dec| 131, Nov 
28 oe | <élq 20 2 28 23 28 | 237% 25/8 215g 25 | 10,800 Allis-Chalmers Mfg vte_.100) 19 July19| 38 Nov25 7% Jan} 491, Oct 
84 841g) 83% 841 S4 S514 S4l2 85 | Sil 8334) 80 8138 6,100 Do preferred v t o___.100 70lgJuly18! 92 Nov 9 | 33 Feb| 857g Dec 
9214 924) 92 92 91 91 S714 8953) 84 S84 | 84 86 | 2,800 Amer Agricultural Chem_.100| 63 Apr 22| 102 Nov25|| 48 Jan| 741, Nov 
*1023, 104 | 1027g 1027s *10212 104 |*1025g 104 | 10212 10212) 101 101 | ie age i all adi: 100, 96 Mar23| 10344Dee 1), 90 Mar| 1011g Nov 
913, 9234) 9014 92 SS12 9083} 87 89%) 81 85 8534 91 | 62,100 American Beet Sugar_____ 100, 61% Feb 1| 108!gNov22,, 33% Jan| 72% Dec 
*9734 100 | *9784 100 | *97%4 100 O75, 97%) *95 OF |*.... 9914; 100) Do pref..........._- 100, 93 Apr 24| 102° June22\| 83 Feb) 95 Nov 
4912 505g) 485g if R7lq as 4714 48%) 38 421g) 3753 41 | 46,100 American Can.._....___- 100; 44 Dec21\ 6812Sept29 25 Feb) 681g Oct 
*109 = 110%) *10914 111 |*10914 110%) 119 110 | 108 109 | 107) 107 | ae: ge eee 100) 1077s Dec 22) 1153gSept30|| 911g Jan} 11312 Nov 
685g 6912) 67g 6914) 67 67%4| 67 68 61 6312) 58% 6214) 14,900 American Car & Foundry.100| 52 July 8| 7812 Deo 4|| 40 Feb; 98 Oct 
*118 = 118t2)"118 11St2/*11S 118l2/*118 118lg) 117% 117%) 1171 1177) oom OO 100| 115% Aug 9| 11919 Marll| 1111gMay| 118 Aug 
493, 4934) * 48lg 50 | *48l2 4984 4812 4819} 46 48 441g 45 1,600 American Cotton Oll____. 100| 481g Dec 21) 581g Oct 23)| 329 Jan} 64 Oct 
*10012 101. |*100%2 10112) *10012 10112)*10012 10112) -... --_-|*100 100tg) ---._- ie AE oe a 100; 98 Jan 6| 102 Mari15|| 91 June) 10214 Nov 
131g 1312) *1312 14 | "13° = 1334) 1212 1283) 10!2 11 10 11 | 3,300 American Hide & Leather.100) 8% June 3| 20120ct 17|| 4% Feb| 14% Oct 
ons 7014 68% 6912, 65% 69%) 68ig 69 | Gll4 65 | 58lg 63 | 7,100' Do  pref_..........__ 45 Mar 1| 84% Dec 4|| 19% Jan) 591g Oct 
29 9°s 290 29! 28% 28%) 28 2514) 2412 2712) 24 26 | 4,300 American Ice Securities.--100| 25 Jan 20) 3234 Dec 27|| 205g Jan| 35 Apr 
19 «10% 19 19 ig 19 1812 19 1612 18 16 =: 16%4| 8,000 American Linseed... ..__- 100! 17 Deo21| 27% Nov10| 74 Jan) 31g Oct 
Sie, Saul shit Sei) sant sacl See Set eee See ee ee ee, De ..c. nc cce 100; 38% Mar 1| 62%Nov13)) 24 Jan) 501g Oct 
75% 7612) 7514 77 7484 76 7453 76's) GSlg 70l2) 6212 6813) 36,400 American Locomotive.---160| 58 July14| 98144Nov 9| 19 Mar) 74% Oct 
*106 107 \*106 107 | 10614 10614,*106 10612] 104 104 |*103 105 | 325, Do pref -.100| 9912 July 13) 109 ‘Nov 9|| 75 Mar| 105 Nov 
7 2 =a 9 *7io 81 *g 9 ver 719) 7 40 P i Rat ate, a a | - | | | 
a Se eee a ae | at an a an 4 0 American Malt Corp__-__- 100; 5igJune 3| 121gOct 19|| 3% Apr) 131g Oct 
Ph I , ' » Bon *| Onin : Gle 700} Do _pref........._ 00) 2315gJan 14| 51%Dec 1)| 211,May| 3712 Dec 
98lo Q98le) Gsly 98 9 9812 985, 981g 9914) 9714 98 | 9714 977g! 9,100 Amer Sme!ters See pref B_100! 841 July 13} 971, N ov27)\ 78 Jan| 883g May 
*100 101 | 100 100 197g 101 |*100 101 | 9934 9934; 99 99 600 Do pref Ser A es j 2 | a 1] Oo t| 92 Dec 
10713 1081s; 10612 10814; 105 106%) 10514 1071s} 96 1 be 927 S stamped-__| 913, July11) i02 Novl8|| 86 c 
71g 31g) 10612 10814) 105 1067 J5'14 10712) 96 OO | (9453 987g) 91,100 Amer Smelting & Refining.100, 8812 Apr 22} 12273 N ov22 56 Jan! 108% Dee 
*11554 11644 1161s 116 11613 11658 11512 116 | 115 115 | 11434 115 1,100, Do pref______ “100! 1091; Apr 22\ 1181, Oct 21\| 100 Jan| 113 Nov 
+4 145 *138 14: 155 145 *138 145 138 138 | 135 135 200 American Snuff Repeger x ~~" 100! 130 Mar 23! 151 ot 8) | 144 Jan) 165 Apr 
108 111 |*108 111 |*103 Jil \*108 111 |*105 112 |*103 111 | -.-L_- Do pref ~** snl tOAt > ‘| 103 Jan| 110% Nov 
*61 63 6012 6Ole| 61 62 6112 62 | 55le 5553! 551g 56lel 5.100 : SlatatetettetetetaT 00) 1061 Mar22) 110 Jan 27)| pe _ 
112% 112%! 11112 112 110! 11 1101. 112 | 1065 #4 ey be) Am Steel Foundry_______ 100| 44 Apr 24! 73 Deo 7) 241g Mar) 7412 Oct 
4 11214 Ilo 112 11012 1 l dig 112 | 1065s 1081g! 10514 1077s! 5,200 American Sugar Refining..100! 104 Dee 21| 12553 Oct 25) 991g Feb) 119% Nov 
"aie a, gc 7 2 121 = ae ozs es tte 18 117 | 400 Do pref ~~ 100 115!g May 5! 12312 Oct 24), 109 Feb) 11912 Nov 
34 12 2610 127 1263, 127%8! 126le 1267, 22 25 2: 247, 7 Se ee ai | . 4 } y 
ose + ate ash | GIy’ Bia lena” aan “leans” ais | ana” ie 8 iy Amer Telephone & Teleg-.100'11231g Dec 29'2134!2 Sept29|| 116 Jan 13014 Nov 
sume tab | ito t00 + aa | oo | ‘U0 American Tobacco.._____ 100; 188 Feb 16! 2297s Nov 3); 19512 Dec) 2521, Apr 
46 48. | 45% 4 3, 110, | 10844 108%) 108 108 | 108 108 600, Do_ pref (new)-.---___ 100| 10514 Apr 24| 113 Sept23|| 103% Jan) 111 Nov 
Ae FR sot! bon, B25] eos Alls, 37'2 4012, 6,300 am Woolen of Mass------100| 37 Deo21| 658%Nov 8|| 46 Nov| 56 Oct 
an” ael as” al gee cael sae ae) ee eee eee) Se aie cec ance 100 92 Jan 10| 102 Mar10| 95 Dec, 98% Nov 
391g 39%| Bele 40 404;, 38 30%] 32% 33°] 31g Bt?! 14°’s09 AM Writing Paper pref--100, 11 Jan 8| 76%Nov20|| 5 July) 15 Apr 
a om 8 ; od a *| Gas 68 | 65° 65 | 2'100 Ae ee iene OS ccecnns 2s om a Ty 5s od “ 67% Dec 71g Dec 
821g 8334) 821, 83 124 $3 815g 8314] 70 76%) 7134 75 |140,350 “re alia 4 acu **| OF 2) ees ee tes|et oo Sees 
115 1165s] 1141; 11712 213% 116 | 11012 115 | 9412 103!2| 9312 100 | 45/600\ ac onds Copper. -_.... .. 50, 77 Apr 22| 105% Nov20 24% Feb) 91%; Nov 
*63 65 | 63. 64 | Gilg 641s| *63!2 G4te| 593, 63le| 5612 60 | *S'o00 At Gulf & W183 Line ctfa100| 56 July 12) 147% Deo 8 -----.--- ----- ---- 
54l, 54%; 53% | ss 5581 B37 Bai,| ‘a Bahl an 50'4| an’ then mae Dref a 00; 60l2 Dec 21; 73% Novl0 |.-------- espenn onan 
#1013; 10212) 10134 102  *100 10212|*100 10212} 10112 10112} 10% 5 win Locomotive..... 100 52 Dec 21| 118%3Jan 3) 2653 Mar 1541, Oct 
4 10212 4 308 aes 2) 2/ 100 100 200| Do _ pref 00| 987s Dec 21| 110 May24| 92 Mar 114 Sep 
127127 | 1243, 125 (9124 F124 18123 124%4| 115 122 | 115 116%! 2,800\ Barrett Co (The) 777777” 00 a12712 Dee 21| a. 
secmuenanagm ¥ ked — ; sen this Gay, tie sakes. 0 Lees tn ——_—__— --------l 412712 Dec 21' 16712 Dec 5'\----- ----'----- ---- 
* Bid and asked prices; no sales on ° - ° a 
ig. Ee Nay prt “ b ‘ my ui g ss than 100 shares. a Ex-diy. and rights. Bb New stock. s Par $25 pershare. ¢ First installment 
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HIGH 4ND LOW SALB PRICES—PER SHARE, NOT PER CENT. 





NEW YORK STOCK 


PER SHARE 


Range for Year 1916 
On baste of 100-share bois || 





Lowest 








Industrial&Misc.(Con.) Par $ per share 
4,760 Bethlehem Steel 


| 
| 
| 
| 


00; 415 Jan 11) 700 
100) 128 July21| 186 


18,600 Butte & Superior Copper... 4173 Deo 21) 
20,600 California Petroleum, vtc- 100 5 

40 June29 
ee 100 


Jhandler Motor “Car_- 


‘hino C or coos inetéswesnes 
Solorado Fuel & Iron 
a Gas & Elec - 
mputing-Tab-Record - 
onsolidated Gas (N Y)-.. 
2'250 C ontinental Can 





pre 
33,000 C orn Products Refining... .100 1314 Aug 8| 
1 


78,200 Crucible Steel of America.100 5014 Dee 21 
i 0 10814 Jan 11 
77, “8 850 C Suba Cane Sugar...-.1 No par| 
OO carvcacecaseos 100) 
1,040 Cuban-Americ an Sugar_..100) 
eae 100) 

,300| Distillers’ Securities Corp.100} 
3 300 Dome Mines, Ltd 





Co + 


June27 


Apr 22 


Feb 1| 


June26| 


Range for Previous 


Highest 


| $ per share || ‘$ per share | $ per share 


10514 Mar 9|| 
425g Jan 3)| 
803gJan 3 
123 Novl0 
10873 Jan 3; 11712 Nov10 
8812 Apr 24| 131 
1953 July 14| 
461s July 11) 
3813 Apr 22) 
4054 seRt 2° 
4053 Ju 

| 129% Dee at 


3914 Nov18 | 
74 Novil8)! 
6314 Sept30 || 
5373 Dec 5 

5253 Jan 22)) 

1443, Jan 8}| 11334 Tsn| 

75%4 Jan 31jz111 Sept20 

114 Nov27'/ 
29% Dec 8 | 
11312Dec 8} 
Soa c 

1247, Dec 

43 Deo 2l| 7633 Oct 30 | 

91% Deo 22) 10012 Oct 28) | 


Jan 5 26973 Sept26, _ 


1003, Dee 22' 110 June 8 | 
§ 5412 Apr 29 


Deo 21) 


18 Dec 21) 2912 


1,000 Driggs-Seabury Ord 


4518 Dee 29 
200 Federal Mining & Smelt_..100| 
10 


125g July 13) 35 
3434 Dee 26 
“30\General Chemical.------- es tr Jan 5} 

6,800 General Electric 
| 83,100 General Motors tem ctfs.- 


ry 


88!2 Dec 21 
27,000 Goodrich Co (B F) 


- 


Jan 
Apr 22 
Dee 21) 135 


4912 Deo 20; 80 


2 11012 Dee 22 
2,400 Granby Cons MS & P_--- 8 

1,400 Greene Cananea Copper... 
3, 800 Gulf States Steel tr ctfs- ~. 100! 


. ay 
| 64, 450 Inspiration Cons C sopper_ 42 7 ans 


700 Internat Acricu!l C ~ bee 
100) 


le 


bo 


3,500 Intern Harvester of N J...100) 
3,200 Int Mercantile Marine_-.-.- 





& 


> y "700 Intern Nickel (The) vt a 
49,300 International Paper 


wb Ibo 


te Ge 9 0S 
Lit me es bo Go 


912 Mar 1) 
4212 Feb 1| 


2" "200 Jewel Tea, Ine 


July 12; 120 
June26 
May 4 
ow 4) t 
5 190 


11934 Sept 18 | 

Jan 7|| 
571gJan 7 
350 Mar18, 
5| 117 Dee 8] 
18714 Oct 20 | 
93 Dec 23 | 


11634, Mar 16 | 








561g N ov20 


74% N ov18 | 


Aug 20 297, Jan 


Dee 21) 


67 Mar 9| 96 


on 


1,450 Kelly- Springfield (er 25\ 
90,500 Kennecott Copper...No par 
26.500 Lackawanna Steel 1 

3,400 Lee Rubber & Tire...No par 
Liggett & Myers Tobacco.100) 


- 


56 Deo 21| 


w 


2518 Dee 29 


74 Jan 5} 
10812 Jan 7| 12673 N ov29 | 
01333 Feb 15 
06114 Mar 1/012 
3878 Dec 21| 56%, Jan 17)) 
75lo N ovl10 | 
10912 Dee 11)} 


507g Septl4 | 
55g Septl11)| 


8514 Sept 6 


Deo 21} 6414 N ov20||..-.-.. -.-- 
May 5| 107 Novi7 


240 apr 14) 305 


Sonmonts 


Ith Whow 


“300 Lorillard Co (P) 


00} 17914 Jan 19 
500 Mackay Companies 


738 Apri4| 91 





6478 Deo 11) 


— 
mS 


| 2 900 Maxwell Motor Inc tr ctfs_100| 
Ist pref stk tr ctfs_100 
2d pref stk tr ctfs_100) 
83,200 Mexican Petroleum 


' 
30 Go > 
~ 


25 OO 

He SID 
3 
e 





B88 Frese 
8912 June28| 1 
| 30,250 Miami Copper 
| 4,100|/Montana Power 6814 Mar 1| 
2 National Biscuit | 118 Sept 9) 
124 June30) 


Nat Enam’g & Stamp’ “ee 19% Apr 22) 
ft 1 


5612 June ! 
2397, Aug 19)| 


68%, June 7}| 


Dec 21; 99 Sept25 
Dec 21! 93 Jan 3} \| 
Dec 28| 607, June 6} | 


12953 Jan 3)) 
10553 Jan 3)| 


Aug 3 493g N ov20 | 


11473 Dec 1)) 


Jan 3) 11714 Nov27|| 


901g Deo 21| 100 
7 Dec 21| 745s Sept21 | 


| 11114 Dee 21) 
15 Jan 31) 
| 118 July 14! 
6512 Apr 26) 
75. Oct 9) 
534 N ov27) 


Nevada Consol Copper..---! 5 
New York Air Brake 
North American Co 
Ohio Cities Gas (The).... 25) 
Ontario Silver ee 


11% Jan 3) 31 
1001g May 5) 118 


5 People’ 8GL&C (Onse) 169) 
Philadelphia Co (Pittsb)-_- 
Pittsburgh Coal ctfs dep. ido 
pref ctfs deposit. 100) 
Pres sed Steel Car 100} 


‘Public Serv Corp of N j_..100! 
Pullman Company 100 
Railway Steel Spring 


38 Junel5| 
2514 July28 
10014 Aug 25 
4212 July 14 
97 July 18| 


ms 
7 


no 


te 


1597, May10| 
32 Apr 22 
9514 Mar 9 
Ray Consolidated Copper...38 20 June23 


Republic Iron & Steel 


13112 Oct 19)| 
12953 May12)| 119 ener 
561g Deo 8 





1171, Oot 3 | 104% 
341g N ov20 
186 Nov20 
757% Deco 4)| 
124144 Deo 4)! 
114g Jan 


48 Deo 4\| } 

58% Dee 2)| 
115144 Dec 5! 

8814 Nov20), 
108 Nov21)| 


an 31) 137 Sept27, 1001g Aug 


42 June26| 93 
Dec 21) 117 N ov20 | 


100) 
Saxon Motor Car Corp. _.100) 
Sears, Roebuck & Co 1 
» Shattuck Ariz Copper 
5,000! Sloss-Sheffield Steel & Ir_- 


37 July 14) 
400 South Porto Rico Sugar__.100 


6378 Deo 29) 84% Sept 19) | 
tee Mar 1| 233 Nov 9)! 


177. Sept30|| 
6134 N ov27)| 
10314 N ov2$)| 
37 N ov20| 


Dec 21; 4014 Feb 14) 


146 Jan 29) 240 


51, 400 Studebaker Corp (ae... 2 100!g Deo 29) 
10814 Sept26 
4812 Dec 29 
15% Dec 21 
17714 June27 
4814 Sept 7) 
99 July 14) 


500 Stutz Motor of Am Ino_No i 
6.01 )0 Tennessee Copper & Chem w 1. 
18,500 Texas Company (The)-_...100 
13, 700 Tobacco Products Corp -~ 8 


86 Jan 12) 110 


500 Underwood Typewriter. re 


2.28 Union Bag & Paper_-.---- 1 414 May 9 


8712 Oct 16) 129 


.200 Union Bag & Paper (new).100 
z 200|United Cigar Stores 100, 09 Feb 9 
| D112 Feb 10) 
13613 Jan 31) 
151g Jan 31) 
48l2Feb 5 6712 Nov17) 
17012 Apr 6 
114 Jan 13 


3,800 United Fruit 100 
3,600 U 8 Cast I Pipe & Fdy. --- 109) 


pe 26, 950 Us Industrial eee 9412 Dee 22 
100| 991!2July 11 

26,¢ 1 United States Rubber... _100!| 

} 100 


5/100 U 8 Smelting Ref & M 


toni? 1418800, United States Steel 


° 1067%|205'200 wae Caleee.... cloceeed 10 
4,800 Utah Securities v tc 
7,100 Virginia-~Carolina Chem.._.100 


es 


1614 June 9! 


9314 N ov 16) | 


167 Jan 
114 Marl4! 
7912 Sept25 | 
1912 Deo 19) |_ 
24112 Nov21 
595g Dec 26/|... 
10912 Mar 16)! 





i207 May) 237" De 


1812 Oct 19)| 


105%, Aug 9)) 
120 Aug 9) 
16912 June & 
281g Novl17 


} 
47%, Mar 1| 70% Deo 7 


1061, Feb 5) 11514 Dec 8) 
57 Deo 21) 
50 June20) 
279% Mar 1) 


8112 N ov21)| 
5312 June 9/|/...-.. 
12934 N ov27 


May 3) 123 Nov 2) 
74% July 14) 130 


36 Apr 24! 51 


TS RES aa 1 
2,500, Virginia Iron C & C 
3,400,Western Union Telegraph. 100) 

31,950 Westinghouse Elec & rn 


00; 108 Apr 22) 


87 Mar 1 
5114 Dee 15 
70 


CUcte 


62 622 Willys-Overland (The)-.-.-- 
Do pref Sub recta full pd i00| 
2,500) Woolworth (F W) eo 
J. 
300, Worthington P &Mvteo.. o 
Z 1 


9 
52% Juivi4 





27% Dec 2)| 


J 
11412 Deo 6 Jan| 113% Deo 


July27; 72% Nov20 


Apr 19; 79 


10512 Oct 18 
715g Mar 15) | 


Deo 29 0325 June 5|| n87 
Dec 22; 117 June 5)) 
Jan & 141%Ooct 5)| 
June29; 126 Novl5) 
July13| 36% Septi4) 


July13; 100 





* Bid and asked prices; no saies on this day. 


g Less than 100 shares, 
Certificates of deposit. 


b New stock. 
n Par $100 per share, 


a Ex-div. and rights. 








Feb) jazes cd 


AAls Sent 14)! 


¢ Par $25 pershare. # Ex-stook div.dend 


436 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Im Jam. 1909 the Rachange method of quoting bonds was changed, aué prices are now al—"and interest’ —eseent Sor éncomse ané defaulted Gomds. 






















































































BONDS Price Week's Sz Ran ' S'S a | 2. ties 
N. Y. STOCK EXCH ANGE Friday Range or Ez Tow . Pe iE SHANGE S= Friday Pig o 3 } 4 
Week ending Feb. 2 a Feb. 2. - _ fas Sale ~ 1916 Week ending Feb. 2. Sa Feb. 2. Last Sale | Q | 1916 
U. S. Government. Bid Ask Low High No. Lo | Lon low Hed 
U 8 2s consol registered...d1930 Q- 3 99% _...| 99% Dec" 16 ess nae gh Jhic B & Q Denver Div 48.1922 F-A ee os aera aon No.|\\Low Htoh 
U 8 2s consol coupon.---- d1930 Q- J| 99% —---| 99% 99% 12) 991g 10013 lilinols Div 348..------- 1949 3 - 3| 87 * "877s dg 9973, 1) 99 100 
CU 8 38 registered__...---- k1918 @- F, 10012 ____ 10114 Dec ‘16 99% 102% Illinois Div 48_.-_-.-.-.-1949 3 - yg) 987 9915 973, Je B5l4 6)| 8314 37 
EE ae k1918 Q-F 10014 aes 101. 4100 102% lowa Div sink fund 58....1919, 4-o 102! =| 10210 an '17)--.-|) 93% 97 
U 8 4a registered... .------ 1925 Q-F 110 iL 110 — 110 1 109% 111g Sinking fund 4s.......1919 A-@ oot igs | Got Des i6\..-1] woe. 103%e 
Soe poner ge enh ein caiecers 1925, Q-F; 11019 _...|110 Jan °17).. 110 11212 Joint bonde. ce Great North 2 | 90% Deo 16 99% 99% 
an Canal 10-30-yr 24.k1936 Q-F  99)2 -.-- 9814 Oct °15)___ Re Nebraska E xtenaion 4a_._.1927 -wl Q81lo 9910! ¢ "17 Dee 
CU 8 Pan Cana! 10-30-yr 28..1938 Q-N) 9912...) 97 , July’15\..__||..- 2 Registered _.......-.- 1927 i a oe H+ yo Pai----}] 97% 100 
CU 8 Panama Canal 38 g....1961,Q-M, 101 -.~..|102% 10244 iP 101% 1031; Southwestern Div 48___-.- 1921 M-§ "9978 mad eS ju: y ic om 96 98 
U 8 Philippine Island 48-1914-34 Q- F, 100 ....,100 Feb ‘15. eee Sites General 48... ..20scacc "1958 M- 8 9412 Sale 941» yt 154 . - - Hf Si. <6 = 
Foreign Government. eo] Chic & E lil ref & imp 48 g._.1955 J - g 3 33 | 33 J nid baie 92 D414 
Amer Foreign Secur 5s _--.1919 F- A 95% Sale | 96 9734) 224 97 991g U 8 Mtg & Tr Co etfs of dep_- 29 331g! 33 we ee Beg 362 
Anglo-French 5-yr 5s Exter loan. A- O 92! Sale | 92 9312 2463 | 921g 961g 1st consol! gold 6g___..--- 1934 er 106 109 8 1071 oe Fl. “| 20 B5ig 
Argentine—internal $s of 1909-..M- & ---- 93 | 90 99 55 | 89% 95% Genera! consol ist 58... -- 1937 M-N 95! 80% Jan “4917 104 1071, 
Ohinese (Hukuang Ry)—5s of 11 3-D 3 7! 71lg 72 72 11169 78l, Registered __._....--- 1937, M-N papa y Se 82 - Ma 16) =oael 75 93 
Ouba— External debt 58 of 1904..M-S %5% Sale | 95% 100 20 9614 100%, US Mtg & Tr Co etfs of dep - “$812 90 | 90 Jz i a3 rf 

Exter dt 59 of 14ser A...1949 F-A| 95 9612) 9614 Jan '17\___.|| 9413 97 Guar Tr Co ctfs of dep----- -- -"| 85 91 | 88 a tis > = 

External loan 4}4s8-.-.----- 1949 F-A\ 86 _.| 86!l2 8612, 10) 81lg 87 Pur money Ist coal 5s_..-1942 F-A| 38 973 Feb 131 24 74 91 
Dominion of Canada g 5s_..1921 A-O, 99% Sale | 997, 10033! 25) 98%, 10053 Chic & Ind C Ry Ist 58_..1936 5 - J) 27 pad prt ’ Jen ‘171... 1 =- 

Do 0 1926 A-O, 99°83 Sale | 995 997, 51 | O7lg 101% || Chic Great West Ist 4s_--_- 1959 M-§| 71 Sale | 71 13h "69 = 

Do do 1931 A-O| 99% Sale | 9953 1001s 78| 9634 102% || Chic Ind & Loulsv—Ref 68-1947, - J) 114% 1141 W4hi 69 75 
Japanese Govt—£ loan 4}48- 1925 F-A t 88% 89 | 884 883,1 76 | 821g 88% Refunding gold 5a- "1947 J - §| 100% ___- 100% 10 2) ‘ 11112 115 
Second series 4448_------ 5 J - 3 t 83 85%! BSIg 8812 8| 781g 885g Refunding 48 Series C_...1917\3 - §| 85 ---- eat 3s Ae 4 0100 101 
Do do ‘German a -. --|. 79% Sale | 79%, 813g, 85173 84% Ind & Louisv Ist gu 48...1956 9 - J} 70 "75 | 70 - No 16! ---] & $5 

Sterling loan 4s.........1931 3 - J)% 7llg 747% 7312 Jan 1 63 73. || Chic Ind & Sou 50-yr 48 1956 3 - 3} 90 * | 961 ag O}---<| 70 = 70 
Mexico—Exter loan £ 58 of 1899 Q@-J$40 45 | 41 “""5 | 45 «60s || Chie LS & East let 4148....1969\9 -D| 96 _.--| 97 2 A 1} 88 91le 
P OC debt fey 1904_....1954 y D 14 40 | 39 kia 16 __..|| 271g 80 || Chicago Milwaukee & ‘St Paul— ----| 97% Deol - a 96 97% 

aris, City o year 63__..1921 A-O)}, 93 Sale a 96 | 3 943, 991 Gen’! gold 48 eg 989\J - 933 | 93%, ox | 171] 

Prov of Alberta—deb 4148 -1924|" - A|j3---- —... 951g Jan "15 ae ee Registered aren; “21080 - a = : soyeed | oat F My 17\| 8912 } 4 
Tokyo City—5s loan of 1912 __.|M- $|3 77% Sale 7778 78 | 11)| 74 80le Permanent 48_--- .1925|3 -D “04 95 | 95 ee -*s) oee 92% 
U K of Gt Brit & I 2-yr5s_-1918 M-$| 97. Sale | 97 9812/ 771), 9&8 101 Gen & ref Ser A 4348....42014.4-0| 96% Bale | 96 . o7 ‘| o71| 9: oon 

3-year 544 temp notes _..1919 M-N 96% Sale | 96% 9712| 660 975g 93% Gen ref conv ser B 5s_- “42014 F-A| 1051s Sale 108% 107 o74\194 2 7" 

6-year 5M temp notes ---1921] M-N, 9%6'4 Sale | 96's 97 834 97 951g Gen’! gold 34s Ser B ~~~ @1989 J | 81l, 83ie! R055 an 91orh 274 104 110. 

t These are prices on the basts of 35toL : General 4148 Ser C ss ~~ 61928 “4 1031 1047 1 oP san ; oh ager 78 81t2 

State and City Securities. 25-year deben 48......- 1934 ; Y 93. Ss ag <r, —_ = 10012 104 
N Y City—4s8 Corp stock 1960 M- 8 104!2 Sate 103% 10412, 25 101 104% Convertible 4%s_______- 1932 5 -D 10016 Sal pi 04% 27) 90 9312 

4348 Corporate stock _..-1864|M- 8 104!2 10512 10512 10512 8/101 105 Chic & L Sup Di iv @ 58 ka. "1921 J < rr 1035 a b+ Pi J: 102 | 565 | 997g 10354 

448 Corporate stock__..1966 A- O 104%g Sale 104% 10432, 15 1041, 10518 Chic & Mo Riv Div 5s. -- 1926 : - 4\ 1053 ---- 10613 an ‘17 _---.103 10378 

4348 Serial corp stock .1917-81/A- O} ---- ----|-- Bip Chic & P W Ist g 58___.- 1921 5 - 103 - 103 tp 1¢ 2Jan '17\-.-- 10412 105% 

43498 Corporate stock _.--- 1965 J.-D, 10914 110%, 109% = 109% 1 1065 111's CM & Puget Sd Ist gu 43.1949 2 j 94 95° a. 06. wen slivoe 104g 

4igaC ‘orbor ate stock... 1963 M- 8| 109% Sale |109%3 1105 12 1057 i 101g Dubuque Div Ist sf 6s...1920/J - 3| 106 : Bs De <7 2)) 891g 93is 

4% Corporate stock__..- 1959 mMm-N, 10lL Sajte 101 102's 10 | 977% 10214 Fargo & Sot assum g 6a. 21924 2 i ae . 708 i id a 10534 107% 

4% Corporate stock__...195 M- N 100) 101% 102 1021s 3,98 102%, La Crosse & D Ist 5s 1919 2" s 10 134 Ware Hd une is Ces v2 Sees 

4% Corporate stock.....1957 M-N 101l’2 Sale 10112 102'4 11 975g 10212 Wis & Minn Div g 5s.___.- 1921 2-4 1031s 104 a sg as 7 102 102% 

4% Corporate stock.....1956 M-N)! 10114 10110; 9714 Jan °16'_..-|; 9714 9714 Wis Vall Div Ist 68 hi s920\4 “2 105 __ 44 — Jan ak oe em 10234 105 

New 4)48......-------- 1957 M-N, 109% Sale 109% 11014 20 105% 11014 Mil & No Ist ext 4148. .._3934 r 7 1021, . + Deo (16 ---- 10612 10714 

New 44a... , “1917. M-N or 100% Nov'l6 _- 10014 101 Cons extended 4i<s..__1934 ¢ 102% ---- ae N ov'l€)__-- O11, 101% 

455% Corporate stock. ..1957.M-N| 108%2 109% 109% 11014) 23 198 110 Obic & Nor WestExt 4s1886.1926\F a; 98. Sale| 98- Dec 16)----|101 102% 

4%% Assessment bone 19..1917,\M-N| ---- ----|100!2 June’l€)____||1007% 10078 Registered L8S6 1926 F - #963 ssi a le +a 4) 951g 9814 

344% Corporste stock...1954,M-N) --.- 9314 94 Deo °16)_. 88%, 94 General gold 334s- 1987 M- n| 83 86 9712 Jan “17|..--| 97 94 
N Y State—4s--_. «773961 M- S| 196!2 ____ 10512 Dee 116! ____ 10212 106 Registered ___ sie el... ae i Els Neo 8414 

Canal Improvement 48_..1961,5 - J) 106% ____ 10612 10512) | 102° 105%,|| General 4s... _ ~-Foa7\te. bel 9612 Sale’ 8114 Oct °16/----4 8il4 Blk 

Cana! Improvement 48_--1962,3 - J) 106% 105. Dec ’16\_...||110214 105 | Stamped 48..........- “1987 M- N O71, ivcietan Wri" , é 14 | 933g 955s 

Canal Improvement 48...1960 J - 43 ~~ \10612 Jan °17| 2... 10219 106 teneral 5¢ stamped "1987 = Set - de Pit ! % 93% 06 

Canal Improvement 4148.1964 3 - J 116'2 ee ge RS Wy ee 113 117 Sinking fund 6s 1. 1929 =< 110. “eC 11214 11684 

Canal Improvement 4% (8 19655 - J) 110% ____ 109% Sept'l6 - ” | 16819 1093, Registered ___- “1879 if 29 A-@ #109 Bet eee 11212 

Highway Improv't 4'48-.1963 M- §| 11612 __ 17 1171g\ 6 112t— 116 Sinking fund 5s__-._1879-1929 4-2 105!2 ed ater 4 i 10912 

Higiway Improv't aKa. 1965 M- 8) 110% 110) Jan '17 i07 2 109%, Registered _____- 187y-1929 4-0 103%. Be siub 6 164 105% 
Virginia funded debt 2-33...1991 J - 43 --« 88 85 Aug ‘’16\_- 843 RRQ || Deben' ture 53... ae 19 2) A-O 102% 1023; 1) ee aewe Sales 10312 104 

6s deferred Grown Bros ctfs..7 o 56 58% 60 Jan '17 2 50 4 59 leg stered : + A-O “6 1 $f, 1 UlH8 Ji a 1N11 10312 

Railroad a : . Sinking fund deb 53____. aaa A =O 103% Ue"s 10212 Oct I 19219 10212 
Ann Arbor Ist g 4a_.......21995,Q- J, 73 73!g) 7Sl2 73) 1,63 74% ieee istered pi “1933 M-N) 02. s0S"8 1030's | 100 2 10314 106 
Atoh Top & S Fe gen g 4e...1995 4-Q) 9s Sale | 955g 9612) 229, 921g 95's Frem Elk & Mo V Ist 63_. 19: 330 ~ 12012 ___- rr pel amas 106% 
Registered _ PIS 1995 A-@| 95 ____| 9412 Deo ‘16 rT ll. 0415 ManGB&N W Ist ehgeer A-O Je ---- 121g Nov'l® -~~-- 412012 12114 
Adjustment gold 4a 41995) Nov 7 88 88 88 "16 eal. R819 Milw & 8 L lste¢ be aga 1941 S- J) wees 85% S55 Jan ls a, Sai 
Registered -...-...- 41995) Nov _..) S5lg Nov’'l6).. Sl 861s MILLS & West Ist ¢ 6s... sonia. & 106 ____1107 7! ae 
Stamped ...........-h1995 M-N 3534 Sale 86% 55 15 R314 8814 Ext &imosf go 1d aig A 106!2 ___- , AY on 107 109 

Conv gold 48. .._-- 1955 3 -D) 10212 105 (105120 105 25 100 3, 10812 Ashland Div Ist g 6s 192 Sy 11 mae eee eee cel to ee 107% 

Conv 48 issue of 1910- 1960 4 -b 10212 105 10210 106 103 1013 10828 Mich Div Di gatd Sh pig ck 8 ii 1} ‘8 i} A ald eeee Soe 

eee eo. 1917 3 -D_ 100% 1007 100% 10028 310 ie 101%, Mil Spar & N W Ist gu 48.1947 J-4J aa 94 1ilte = oF iG ---- 111 112ig 

East Okla Div lst g48....1928 M-S) 961g 98!g 9812 Jan °17 9: . 971 Northw Union Ist —y . “1917 m- 5 #1013 3 4 aa 94% 15) 91 Q4lg 

Rocky Mto Diy Ist 48....1965,.9- 3; 585 87 | 85% Jan 17\___” * 89° Bt L Peo& NW pee: ‘ ert M- 5 107 bat? -- 107% May'l4 ----)|__._ ~~~. 

Trans Con Short L Ist, 49-1958), - 2) 922 Bale | oO? san 1s | $4 28 t Sncon de OFF let ecn se ioialy wi] o-<- -<--|103% Dec 'I5|-.-.-_. 109 

Sal-Arl- Ist & ref 444a"°A" 1962 - 8; -- 991g; 99 Jan '17)..- 63 9 icago }! é .s077\7 . a) 100% & ean sd ber n2 

S Fe Pree & Ph ist by Mall mM. 8\ i104 ose RA a i 1 968s ze Ch nae Dees 5 & Pac 68-.1917 J - 3) 100% ae 100% _ 100% 7/.100%, 102% 
Atl Coast L Ist gold 48....#1952/M- 8; 95 96 | 95 9614, 32) 91. 94% Ry general lp apa a*@ *a5° so. oe ‘16---- 101 102 

Gen unified 44%s.._...-- 1964.3 -D %4 Sale | 94 9433, 14/89 04 Registered _...___..... 1988 n= 2 ao = 5 82 88) 

Als Mid Ist gu gold 5s....1928 M-N, 106 ____|107!2 Jan °17)_--- 10614 107% Refunding gold 48....__. ey o-3 “76 Sais” Siig Jan Mi-s-21 

Brops & W Ist gu gold 45.1938 3-J3| 94% 97 | 93% Jan '17|...- Bis 95 20-year debenture fa. 93 2 A-O 71 “73 | 73° 741> et 63% 79% 

Charles & Sav 1st gold 78.1936 J - J 13314 __.|129% Aug ‘15 - hes Coil trust Series P 49. 72..1918/M2N 9814 ..-| 9 Tale, 10) altg 80 

L& N coll gold 43. .-.... 01952 M-N| 87'4 Sale | 8714 877s\ 20. "8319 8812 RI Ark & Louis} $43 Ke.. Hit yd fe 70 aoest 2 Jan ‘17\----|| 95 98s 

ae gold és....1934 - ° = o---|119!g July’l6;..-- 11915 #122 BurC R & N—Ist g 5o°771934 A-O 1002 104 101 101 || y o78 102 * 

Oh IS >} 10814 __..|105 July 15)-... 2R1F ation ka Aes el  O0%e : ~ 4 

Sl Sp Oca & Ggug4s_...1918 J - 3, 992 ____| 99% Deo 16. w2-- || 991g 993s M & Bt t yoy og o8- - 1927 Rae See = <2 ee SON St veon news woe 

Balt & Ohio prior 3448----- 1925\J - 3| 9414 Sale | 9444 95 59 921, 9414 Choc Okla & G one be..010 4-D 100 ~~~" | 908 Oct “16 ....|| oa1, 9 
Registered -.......-- ni925|\Q- J} 94 __..| 95 Jan ‘17\... gils 94 Consol gold Bs oi..0 ea) 93 : 99% Oct *16 ----'| 98ig 90% 

eae ane 0... ~~ nieas 4 - O| Gale otis ote 106 9934 92%|| Keok & Des Moines ist'Sa1923'A-0! -2-- Gils, 62" ea 855” 65 

eenecennne 948|\Q- J) ---- 9% 8 Nov'l6)....|| 1 8 ’ “F597 74 “| 79 m | apit se 

20-yr conv 4348__--____- 1933|-- --| 9512 Sale | 9514 971g\ 473|| oot ease chic BtP M & 0 ton tg. = 193t 4S Rh ae 75 | 94 65 76% 

20-yr conv 4348. -------1933/5- 35! 1001; Bato (1004 101%) 201| 99% 101% || Cons 6s reduced to 33 1930|3 -D| 91 }H18% Jan (17 ----[1117%4 119 

Pitts Junc Ist gold 6s___.1922\J - J, 10412 ____|112) Jan "12 eae: . Debenture 5 to 3348. .1930/3 -D ~-~-| 878 Feb '16)\----|| 87% 878 

P Junc & M Div 1 M-N 9: 1 O41 c na "oi ones » Ir o8_-.----.--- 1930\M- 8 101 10212) 10258 10253 5100 103 

st g 3448 1925) 3 941g) OAlg 9419 1/91 93 Ch St P & Minn 1 C ll a5 F 
AD, . ps if by. ys ref 4s..1941|M-N| 857% Sale | 8873 8934) 45) gB5ig 90 North Wisconsin oe” “T930|a <a L172 — ith Nov'lé set 1184 
w Div Ist gold 348.1925,J - 3} 91 93%4| 93!2 9312, 29| Ro% 927 St P & 8 City 1 - J) 03's 105% : coenfil 

Cent Ohio R Ist ¢ g 4348._1930,M- S| 100 11011, N ov’ 16 seri Generar Ghent tums ana aaanoiie. ©) 203% 106%)106 dan (17\----1108 Toes 

CeO Let og 4 58 - eae A-O| 107% ~~. ./106% Oot *16|----||100% Oils || _ Superior Short L let 5s g-91930/M- 8| 196 -=—-/105t2 a ieee 10513 

carte eas tatg €-2| ot sa, Oke Sig = lati Ca a us eu seg 9-44 Hoe (GE Ye ia 

St g 08. 2----|10 uly'16|...-| 10612 107% Consol 50-year 4 76 77 | 765 | 
Genera! gold 58....--- 1937,A-O| 107 _7-|107!2 Nov’! : B- nm cone ot, eek RE Be 77.| 6|| 75% 81% 

Pitta Clev & Tol Ist ¢ 68.-1922|4 - O| 107 Zizzl1t3ta Feb “12 i ni Cte 8 & 1 96 gold Sis0---- 1987 “fo |. | me © 
Buffalo ae Ist g 48..... 1917\J . 3} 9914 -...| 9938 Sept’16\...-|| 993, 9912 lst guaranteed 4s_______- 1959\J - j) 80 ----| 78 Aug ‘16)--.- 78 73 

cee ios? -e--- 1937/8 S| ines noon ttae 11g 5|/107%9 110'g}] Cin D & 1 let gu g Se. ---1981/8-N 47 eeee| 25 July'l5 --- 

waa wencecoce boil 2----) 2 Jan '17|..-.||101!4 103 Find & Ft W Ist gu 4s g 1923|M- #20 ....| 88 Mar’lli-- cote 

All & West Ist g 4s gu____1998/A - o) 9212 | 97 Nov'l6 oase Cinl& st gu 458 iar . ar ll\----||...- ---- 

Clear & Mah Ist gu g 58..1943|3 - J) 10612 7222/1034 Pep "16\2222\|1gare 103 n I & W ist gug 4s....1953\3- J) 94 ----| 65 July id|---.|/.... --- 

Olea & Mat a: eurr G--1048 8 - 3) 100% --°-|L084 Web '|---- iste A0atel| Day & Milo tet cone 40-1881 4-9) co27 2277) OB guy non 22 22a 
c Consol Ist g 68-...-... 1922\J - 4 108% ....|109% 10934, 2 O73 11014 Ist guar gold 5s______- i a Te aceh ins 1071 Dee *02) ea. ee pepe 
cunts eee weed 8| 1H tt A ae foe ae eee oe ase See 

-=-- 4 an ié\---- 1 es } le Ff : 
Central of Ga 1st gold ba....71945|F - 108ig __-|110 Jan *17|--__| 07 10817 ogy SL eae a3|3 -D Bai 194 72001 Jan-“17/----|] gout 101” 

Consol gold 58_...-.---- 10212 103%5|10212  102%|10/|19 103 || Cairo Div 1st goid 4s. _—- 1egola 3, 84 86le eee Jan “17\cccl| get 8? 

Mac @ Nor Div let g fo. 1051 3.-D| Sis 875) Sate May, ng)..-|| 8312 8412|) Cin W & M Div iste da- 1901 3 = 3) 77 S2m| 81° Jan 2 | 751 80 

See Wop Bir iaty Gar tnug3 =| 104s ne <(1084 Gat a. so1aOes|| StL Diy Incolttrews-c topo Me f) 9% 88 | GB, anc ag oo) 70” Be 

Mobile Div Ist g5s.____. hw eases . ---5|| =n en gistered -........-- 1990|M-N| ---- ---- 214 far'l4) neeull «a so 
Gen Rit & B of Gs col Ba._1087 M- J 194 =---|104% 104%) 2 10214 104 Spr & Col Div Ist g 48____1940,M- 3! 81 “8644 83 Sept'l6|.---|| 83 8612 
Cent of NJ 8| 5) 94 97 W W Val Div Ist g 48___.1940|/J - 3} 80 -| 84 Nov 16 ----|| 84 843, 

9 gen’l gold 58._.-.1987|J - J3| 11834 12012 1202 12012] 5.115% 118% CIS8stL&Ce 16: 20M - 1047 10553105 June’l6 4 

~ lc its combat! 21987|Q- J 118!g 120 |118 Jan °17\----|\315  117!2 oat eail do onsol 68. ~~ 192 Ni oite be e a) 12721) 8 105%, 

$a) Bees & ime ou 0... *021|J - 2| 108% 10414) 10414 Jan °17)----||103%4 10% Registered ______-- $1936/0 - F. : -| 88l3 May" ‘15|---.|| yet _ 
Vv ~ aistt001, 1100. June’l3|....||.  _.._\| Cin8 & Cleon lete ss... 1 pl dl i pe -= A oo--|| -- 

N Y & Long aoe}. Peery a | Soi 2277 }100% pg tha | ~ece eee Cin 8 & Cl con Ist g 58.--1923|5 - J) 1025s 1024! 1025s 1025 1}| 102 — 10279 
Cent Vermont Ist gu g 48_.¢1920/Q - 5) 78 “801g| 78 78 “10 .° “sg” CCC &I gencon g 6s__.1934|3 - J 1161s Sale |11615 116%4| 1) 11615 1161, 
Chess & O fund & impt 56..1929|3 - J) 95 96%3| 95 Deo "16)--..|| | a se 4 ne $e lst pref 4s_...1940,\A-O, 83% ----| 94 July’08)----|)_---- ---- 

mg mena seeeia-3i| 108 tee is Toste| "30 peas 10% || Peo & Bast ist com 4s... 1040) A - i aera Ce ee 

a. ear © wae 1 ‘ S...- 2 | ‘ 
Go gold 4348______- 1992|M - 8| 92 jem oe — 2| oa j*e3 a Income 48......-.-.--- 1990, Apr ge 30 | 3014 30%, 1) 23 40 

* Sh ean 992|M - s| .... 92 | 92 Jan ‘17\-- %| 8 oot oi pete mea lst gu 4}48-_ “ae A-O| 101 2 1081420188 ; 102% 34/| 493, 102% 
ong caimanibie this. .1930)|F - A! "8419 Sale | 84 86 ¥ 23\| este 89 rT and Ist g 4s____-- 47,5 - J) y | 15% Jan '17)----| a” oF 

80-year conv secured 58__1946 A- -O| 92 Sale | 9114 945g 08\| 921, 99 rust Co certfs of deposit__---|-- -- 13 16 | 17 Dec 16) ----| 6 22 

Big Sandy Ist 4s__.__.-- 1944/3 861o ___ A 87 Jan ‘17) = te Colorado & Sou Ist g 48_...1929,F -A| 944 Sale | 9414 9518 8| 90 4g 

Coal River Ry Ist gu 48..1945)\J -D _.-. 841g! 851g Nov’l6 Dita | gal, =. petene & Ext 4%s__-.-- 1935 |M- -N| 8512 Sale | 85! 871g) 43)| S2ig 871g 

Craig Valley Ist g 58-....1940|3 - 3, 90 100 | 96% Feb ‘16 =2|| 8212 85% || _ Ft W & Den C Ist g 6a---1921 J -D) 104 105% 105% Jan "17|---.'|104%4 106% 

Potts Creek B "16|-..-|| 96% 96% || Conn & Pas Rivs Ist g 48..-1943|A-O) ---- ----|-27- 2 on55 ---- pea 

r r Ist 48__..1946)J - Re ae 84% Jan °33)--_-|! Cuba RR 1 95 oS ais 

SS 4 De it on 8 48_..1989 3 - J 875g 88%) 88 88ig) 31 | 841g “Baty Del cack pag? a Dna ~ 1952) J-J3| ---- 95 | $4 Feb 16) Site cits i 94 94 

‘onsol gO eae 1989;3 - J) ---- | $21 ° ne ae 

Greenbrier Ry ist gu « 48. 1940 M-N) 3 rs at Sept'ls|.-._ | a _ Morris & Re Ist gu 348-.-2' 2000|J - -D| 8714 8812) 877 88 | 7)| 85% 8714 

Warm Springs V Ist g 58.1941. M-8| 94 ---. 113% Feb '15|- --|| 88tg 88ig|| NY Lack & W let 68....1921/3 - 3) 10633 10712/10714 Jan *17!-..-| 10653 10912 
Chic & Alton RR ref g 38...1949.A-0| 62 Sale| 62 62 | 54| 67 62° ee eno 1923 F - A| 103!g 10514|103% Oot 16 ----| 102% 10434 

Ratieay ist lien 3%8.....19503 - 3! 52 53 | 5212  53t2! 30! 43 4 Term & Improve 48._--1923,|M-N| 98 99%) 99t2 Jan (17-...| 98 98 

5712 Warren Ist ref gu g 3348..2000 F - J Al 84 --- ~---|1021g Feb : re Pee 





* No price Friday; latest this week. 


@ Due Apri). ¢ Due May. @ Due June. & Due July. * Due Aug. 0 Due Oct. 9 





t. p Due Nov ¢ ‘ov @ Due Dec. 2 Option sale. 
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ZR | 22 na {] | 8 { 
BONDS ts Price Week's | 33) Range BONDS £8 Price Week's $3 Range 
N. Y. STOCK EXCHANGE | 35 Friday Rangeor |32\ Year N. ¥. STOCK EXCHANGE | 35 Friday Rangeor | S%\| Year 
Week ending Feb. 2. io i Feb. 2. Last Sale Qi] «1916. Week ending Feb. 2. 1% Feb. 2 Last Sale Q | 1916 
Delaware & Hudson (Conl)— Bid Ask Low High, No. Low High Bid Ask Low High NoJj\Low High 
Del & Hud Ist Pa Diy 78_.-1917 M- S$, 100!2 ---- 10112 10112 1/ivl 104129|| LehY Term Ry 1st gu g 53-.1941, A- ©} 114 1145311354 Jan 171 110 113 
Registered ..........- 1917 M- $ 102 Deo "16)---- 10412 10412 Resistered. o.ccnesses ss 1941/A-O| 11253 ..__/|1111g June’16| }1111g 111g 
Ist lien equip g 43¢s_____- 1922 J - J 10114 101% 10114 Jan °17\..-- |100%g 102 Leh Val Coal Co Ist gu g 68.1933\9 - J} 105 ..--|108 Nov'l6 104 106% 
et f 7 ea 1943, M-N| 9753 987g) 975g 99 | 14) 9614 9912 SNRs adeesndenaaue 1933/3 - J) ---- 1105 Oot "lBlecoMecos cscs 
20-year conv 5s.._.....- 1935|A-@0 10514 106 {105% 10512|* 3/104 108 Ist int reduced to 4s____- 1933\3 - J| _._-- 98lg|.... ek ee: ee 
Alb & Susq conv 3%3_...1946'A-O}| 8733 83!2) 83% 887g 3)\ $514 883g|| Leh & N Y Ist guar g 48....1945|M- S| 8/73 --.-| 90 90 8914 95 
Renss & Saratoga Ist 78..1921,\M-N)| 111 ~---|112%3 Dec "16)---- 112!g 113 eee eee 19045) M- S| noon <ccclescn ancclee=diloces sss 
Denv & R Gr ist con g 48..1936,3- J 8213 Sale | 81'2 85 23| 76 831g || Long Isid Ist cons gold 58-1931 Q- J; 1061g -|106 Jan 17] \1047g 1063, 
Conso! goid 4)48---. ---- a8 3-J5, 884 8914) 8914 8914, 35! 83 89 Ist consol! gold 4s_...--- h1931;'Q- J) 9514 ----| 9414 June’l6 G4tg 9614 
Improveime nt gold 58....1928|3 -D| 87 Sale 87 8834, 16| 78% 90 Genera! gold 48........-- 1938|}3 -D} -- 9 | 89 Jan '17}|---- 85 90 
lst & ref nding a 1955,F-A) 65 Sale | 64% 6714; 149 | 55lg 7312 Ferry gold 4}4s........- 1922 M-S 98 985s) 98% Dec "16|---- 87 99%, 
Rio Gr June Ist gu g 58..1939\J -D) 87% 95 | 87 N ov’16'---- | 8633 88 SS MAGR <0) saae canal 9914 Oot ey ee Sa 
Rio Gr & . 1 Ist gold 43__.1940|\J - 3) 3514 ----| 6134 Apr °11|----||..-. ---- Unified gold 48_....._..- 1949|M- 8} _--- 89 | 87 Jan’ 7\---< 8412 86 
Guaranteed .......... 19403 - 3| 3614 50 | 351g June’lé)----| 35 3514 Debenture gold 58_.----.- 1934\3 -D| 957%, 9812) 957 9s%| 1}; 96 §=9713 
Rio Gr West Ist g 4g____- 1939\J - 3| 83 Sale | 83 84 39| 73 801g Guar refunding gold 43_..1949|M¥- S| 8914 — 895g 8953 | 8614 90% 
Mtge & coll trust 4s A__1949|A-O} 6814 69!2) 70 70 7; 61 72 aa 1949|M- S| 8733 ...-| 95 Jan "11)----}}---- ---- 
Utah Cent Ist gu g 48_a1917/A-O} ---- ---- 951g Apr '14|-.--||..-. ---- N ¥ B & MB Ist cong 5.1935)A - QO) 10314 104 1103 Jam ‘17|---- \10112 105 
Des Moines Un Ry ist g 58.1917,M-N 9812 ----| 98!2 Jan '17!----|| 981g 99 N Y & RB Ist gold 58 - _1927|M- $| 103 Sale 1103 103 5110212 103 
Det & Mack— ist ifen g 48..1995|3 -D, 81 ---- 82 Deo’'l6|----|| 82 90 Nor Sh B Ist con g gu 58 5801932 |Q - J| 100% __--|100 Aug '16}----j! 9973 102 
le ea ere 1995\3 -D, 8053 _-_--| 75'2 July’16)---- 75 = 85 Louisiana & Ark Ist g 58....1927|M- $| 93 512) 948 Jan '17|--- all 88 9712 
Det Riv Tun—Ter Tun 43481961 M-N| 90 93 93 Jan ‘17!----| 9012 94 Louisv & Nashv gen 6s_.-_-- 1930/3 -D)} 113! Sale 11131g 11314 {11134 11312 
Dul Missabe & Nor gen 5g..1941/3 - J) 105 Sale 105 105 15|104 10514 ea 1937, M- N\ 1illg 11212|1101g Dec '16|----||10833 11012 
Dul & Iron Range Ist 5s__.._1937/A-9@) 103 Sale 103 104 | 70 /1011g 103% Unified gold 4s......-.-.- 1940\J - J} 97 Sale | 97 973g| 48|| 923, 97 
he ket eee 1937/|A-O ---- ----|106!g Mar’08|----|-.-. ---- a 1940|J - 3} #96 ----| 96% Jan '17 ----|| 93. 95% 
Dul So Shore & Ati g 53__..1937\J - 3) 93!2 95 | 94 Jan "17 ---- 921g 9612 Collateral! trust gold 58...1931|M-.N| 1067 ----|106% 10673 1;}|1037g 10612 
Elgin Joliet & East Ist g 63_1941|/M-N)| 104% ---- 104 Jan '17\---- 103 104% EH & Nash Ist g 6s__--- 1919/|J - D 107%) ccc! |10734 Dee "16|---4| 10734 10734 
@rie 1st consol gold 7s____. 1920|M- S| 10612 109!4 109 10912} 9 108 111% L Cin & Lex gold 4%s__-1931|M-N)| 103!g 10312)103) Jan *17|----) 10034 10212 
N Y & Erie Ist extg 4s... .1947) M-N| 987% ----| ::9l2 9912; 2) 951g 96l2 N O & M Ist gold 6s__-.- 1930|3 - J| 114!2 __- -|1141g 141lg 9\|113% 11612 
2d ext gold 5a8________. 1919|M- S 101%, ___-|101!4 June’16)---- 101% 10214 NO ETE ES 930|3 - J) ---- 10914) 1041 1041s sass ake 
3d ext gold 434s__._._. 1923\M- S| 10012 -.__ 10012 Jan "17|---- 100 10012 Paducah & Mem Div 48_.1946|F - A) ---- ---- | 89%, Nov’16|----|| 8812 901g 
4th ext gold 5g8.._____. 1920/A- ©} 10173 10212 101% 10178} 1 10112 102! St Louis Div Ist gold 63__1921|M- S| 106 _...|108 Apr °16|----||107 1081, 
6th ext gold 48________ 1928\3 -D gl! _-| 94% Nov'l5|----|/.-.- ---- en | ee 1980\M - 8| 6312 Sale | 6312 6312 5} 61 64 
NYLE& W Istgfd7s_- 1920|M- S$ 10653 1095s = Dec’ 16) ----}/107% 111 Atl Knox & Cin Div 48__.1955|M-N/ 8912 Sale | 89lz Qlig} 16)| 851g 90 
Erie lst con g 48 prior___- Fed 3J-J 85 Sale 85 3/83 86! Atl Knox & Nor Ist g 58..1946)J - D| 1087 ---- | 108% Jan ‘17) ----| 107ig 110 
Registered ......_____ 1996/3 - J) 83 ---- 84 Dec’ 16 -=--|| 84 8&4 Hender Bdge Ist s fg 63_.1931|M- S| 104 ~~~ -|106!4 June’16)---- 105%4 107 
ist consol gen lien g 48. _.1996|3 - J) 70l2 Sale | 702 731g, 57) 71 77 Kentucky Central gold 48.1987\J - 3| 881g Q1l2) 88!2 Sept’16 ~---|| 87% 891g 
peegistered ...<...005 1996|3 - J) -- 73 | 73 Jume’l6|----|| 721g 76!2 Lex & East Ist 50-yr 5s gu.1965|/A -O| 103! Sale | \1031g =: 1031 a 103 
Penn coll trust gold 48__ 1951 \F -A,| 90 Sale _ 90 90 16 | 8834 9012 L&EN&MEM Ist ge 4369 1945\M- S| 101 -=--|101 Oct '16}----!| 99% 101 
50-year conv 4s Series A_ 1953} A-O| 65 Sale| 65 67 7} 671g 72% L & N-South M Joint 4s__1952 i= 3) Si 8234) 81lg Sllg| 10) 77lg 82 
do Series B______ 1953/|A-O, 65 Sale | 65 67 20 “ 84 Registered____.____.- SIGNGHY = 3) wean wean 05. Feb °05)----i|..-.- «s== 
Gen conv 4s Series D____. 1952;:A-O} 78 Sale 78 8314, 131) 8334 8853 N Fla & 8 Ist gu g 5s___.1937|F - A] 107'4 ~|105% Sept’ 2. ~~~ ~||105% O71, 
Chic & Erie Ist gold 5¢.__1982;M-N)| 107 110 108'2 109 12 105% 10712 N & C Bdge gen gug 48- 1945|3J - 3) 9714. | 9753 May’ 16)- | 975g 9753 
Clev & Mahon Vall g 53._1938|3 - J) 106% .---/106%3 106% || Pensac & Ati Ist gu g 68..1921/F - A) 10744 10914| 108% Nov’ 16|_---/|108%8 1084 
Long Dock consol g 63...1935,A-@ 125 -~-- 122% Oct "16)---- 12112 12314 8 & N Ala cons gu g 58._.1936|F - Aj ---- 109 |109 Jan "17|---5| |10514 108% 
Coal & RR ist cur gu 63._1922)\hM-N)| 1017 104 102 Mar'l6) -- 102 102 Gen cons gu 50-year 5s.1963/A- | 10314 10312) '103'4 10314 2 |100 103% 
Dock & Imp Ist ext 53__.1943/J - J, 105'2 ---- 10614 Jan '17!---- 10253 106 L & Jeff Bdge Co gu g 48__.1945|M- S| 8llz ____| 811g Apr '16)---- i 80lg 8212 
N Y & Green L gu g 58...1946,M-N| 104 --.- 101 Jan '17)----|.--- ---- Manila RR—Sou lines 48_..1936 M-N| ---- ---- ---- © ----s----g---- ---- 
N Y Susq & W ist ref 53._1937|3 - J, 96 100 |100!2 Jan '17\---- | 96!2 99 Mex Internat Ist cons g 48..1977|M- $| ---- ---- | 77 Mar’ ee ee ae 
2d goid 4%s_________. 193,;\F -A\ .--- ----|100'4 Deo '06)---- |.--- ---- Stamped guaranteed _---- 1077\M- GB) oc-= o0-- | 79 Nov'l0|---- oaee dane 
Generai gold 58__._-- 1940/F A, 60 71%) 74 Nov'l6 ---- 72 @81 Midland Terin—1st 3 f g 53.1925'J -D) ---- ---- 1101 Oct '09 ««--j|---- ---- 
Terminal 1st gold 58. ___1943. M-N, 1061, ----108 Jan '17)---- 10512 10512 Minn & St L Ist gold 73..-_1927|3 -D| 1135, ____\113!8 Dee "16 -- -- 113° 115 
Mid of N J Ist ext 53____- 1940|A-O} 10712 ---- 108 Jan wa" ----||104 104 Pacific Ext Ist gold 6s__..1921\A - oO} 1025g ____|1033g Oct °'16)----|| = ag 
Wilk & Eas Ist gu zg 53...1942\3 -D 73 77 | 7 4 817% 90 1st consol gold 5s8__..._-- 1934.M-N| 90 Sale | 89 9119! | 86 
av & [nd Ist con gu g 6s_ ~1926|3 - Jj *29 ---- 28!2 2819 i ae ieee lst & refunding gold 48_..1949, M- 8| 59 Sale | 59 64 | 155) 5234 8 
Evansv & TH ist cons 63__1921 3-3 99 103 |102 Jan °17}..--|| 90 102 Ref & ext 50-yr 5s Ser A_.1962\Q- F| ---- 62 617% 617g) | 50 66 
lst general gold 5s______- “1942|A-O| 77'2 ..--| 63 May’l6)..-- 63 63 Des M & Ft D ist gu 48..1935|J - J| ---- ---- 160 Bib °R6l<c<dlsace woes 
Mt Vernon ist gold 68____1923|)A- O} oe a \108 MGT tl canéli cane anee Iowa Central Ist gold ha: 1938\3 -D! %3t2 Sale | 9312 9419) Z| 86 Olly 
Sull Co Branch ist s 5a__.1930 A-O}| 75 ---- 95 June’l2)..-- eS ama Refunding gold 48___-. 1951|\M- 8) 59 Sale | 59 63 | 131|| 511g 63% 
florida E Coast ist 4}¢3___1959 3 -D| 95%3 Sale | 95'4 953g 8| 911g 9514|| M StP&SSM con g 4s int gu.1938 J - B) aun~ GDI 9612 9610) &| O1lg 95 
Fort St U D Co ist g 43ga__1941/5 - J) 82% -_--| 92 Aug '10|---- |.--- ---- Ist Chic Term s f 43_..-- 1941|/M-N\| 93  ..-| 92. Jan °17)----j|---- ---- 
St W & Rio Gr Istg 4a... .1928 3 - 3 69% 71 | 694 Jan ‘17)---- Gli 702 MSSM4€A Istg 4s int ew26J - J} 972 99lg, 98% Jan '17|----4| 97 9918 
Great Northern— : Mississipp! Centrat let 53...1949|J - 3} 93 9412) 95. Deo "16 ene 90 895 
CB & Q coil trust 4s 1921\3 - 3. 98!z Sale | 95!2 993g, 366 975g 9914 |] Mo Kan & Tex Ist goid 4s._1990 3 -D! 77% Sale 77% 78!2| 78| 701g 791g 
Registered A_..___..._1921/\Q- 3. 99 991g 99 99 10 971g 98% it. * ii eae 01990\F - A| 52 Saie | 52 52!o| 15)\ 40 57 
Ist & ref 4343 Series A___1961\J - 2  100!g Sale |100'g 100% 14 G83q 10044 Ist ext gold 5g._____....1944)M-N| 37 4412, 45 Dee 16! ----4} 37% 521g 
Registered _._______ "71961|3 - J| ---- on2--| 96 June'l16)..--||.... «-= Ist & refunding 4s__.._.- 2004|M- $| 66's 691g) 69° Jan *17|----|| 51 = 6813 
8t Paul M & Man 4s_____1933\J - 3, 99 102 981g Jan '17)-.--|| 96 98le Gen sinking fund 4343...1936J - J; 40 41 4llg 411g| Hi! 3 49 
1st consol gold 6s... .._1933|J - J) ---- 121 121 121 8 12014 12378 St Louts Div Ist ref g 48_.2001|A&0| ---- 35 | 40 Nov’'l |----] 37s 46 
Registered ________ -1933 J-3) ---- -- -- {1193 Aug °16)_.--||119% 12113 Dall & Waco Ist gu g 5s_.1940|/M-N| 75l4 85!4 80 Dee'l fnseg 69 80 
Reduced to gold 4348.1933/J - 5) -- 104 10414 104% 3 10133 104 Kan City & Pac Ist g48..1990,F - A; 71 Sale | 71 7. 1; 69 72 
Registered _____- 1933 fe eee 10212 May'1o|---- 10212 10212 Mo K & E Ist gu g 58___.1942/A-O} ---- 70!l2) 70 71 | 9 74 8914 
Mont ext ist gold 4s- “19371|3 -D' *9814 98lg Jan °17'-- 953g Y714 M K & Okla Ist guar 58_.1942.M-N 75 $5 84 84 23 50 851g 
Registered _ _____ 1937/5 -D} .--- 95% 951g Marl6..-- 961g 9812 M K & T of T Ist gu g 58.1942|M- $| ---- 79 | 79 Jan ‘17|---- 48 81 
Pacific ext guar 49 £._.1940\5 - 3} -- ~--| 8912 Nov'ld!-.-- |---- ---- Sher Sh & So Ist gu g 58..1942\J -O| ---- 60 | 51 Deo'l6)----f 50 51 
g 43.1945 A-O 93% ..-.| 98 Jan °17|-. 9214 QAle Texas & Okla Ist gu g 5s _ 1943) M- s 46 4910, 49 Jan ‘17 _.--f| 49 63 
"492215 - 3 __. 109% 103% Jan "17 ---- 109! 1094s |} Missour! Pacific (re 20° Cv) | } 
"77" 1937/3 - 3} 12812 ----/12d!2 3 2 12053 124 let & refunding 5s wh iss 1923 -- 9914 Sate | 9914 993, 15)| 64 99 
tees ey a 13t'4 Mi ay | RAR | failed copays General 4s when Issued __---- -- 66 Sale | 66 677g, 315), 6312 69 
lst gua: “1937.3 - 3, 109%, ~ 410lg Jan '17'---- 10014 11034 |] Missourt Pac Ist cons g 6s_..1924 M-& 1041g 105 (105 10553 309) 100 104 
Registered ._- ~1937|5 - 3) enn eee-jeene | enee|--"" wee Trust gold 5s stamped__.a1917,M- $| 101 10614 Jan °17)-- S¥l4 1061 
Witi & S F Ist gold 5s. _1938 J -D_ 1105 -.- 109% Aug ‘16 ..-- 10934 1107. CP a1917|M- S| ---- ----| 82 Ost °15|----9---- ---- 
Green Bay & W deb ctfs “Ly tee Feb 78 80 7934 Dec "16 -.-- 74 79% Ist collateral gold 5s_.__- 1920'F - A! -- _/103 Jan °17'---- 83lg 103% 
Debenture ctfs"B".____- _| Feb 1334 15'4 13% 15!g} 45) 11 1814 ee, eee TOOT <B) nons cavelnore pee era 
Gulf & SI ist ref & t g 5a_ “5195 52 J - 3 84g 85l2, 8512 B5lg 2  84lg 8512 40-year gold loan 4s___..- 1945 M- 8) 55!2 Sale 5512 5Sle 82 391g 64 
@ocking V a! ios came 43 3.19993 - 3 92 935g, 92 Y2 5| 90lg 96 lst & ref conv 58.._.....1959M- $| 55!2....| 61 Jan '17|----§ 40 637 
mentees ....... 1999 J - 3) ---- wane} 9794 Jun '14)..-- |... ---- 3d 78 extended at 4% _.._1938, M-N| 580  ._..| 82 Nov "16 ----§ 82 85 
Col & H V lst ext g43._.1948 A-Q 883 85% 55 85 87 88 Boonv St L & 8 Ist 58 gu_1951,F-A’ *50 ....|100 Feb 13) a eee 
Col & Tol 1st ext 48_.__.1955 F-A 8414 ---- 88 Nov’'l6 ..--)| 86 88 Cent Br Ry Ist gu g 48_._.1919,F-A, 61 --- 67 Aug ‘16! ----4| 50 67 
Houston He! t & Term Ist 5a.1937J - 3 90'2 96 Of Jan “S7).c0catlens ae Cent Br U P Ist g 48__...1948 J -D, 64! ae 771g DOO “1B <eedeace case 
{llinols Centra! lat gold 48__1951 3 - J 9912 9912 Y91e 1 9612 98% Leroy& CVAL istg 5s..19263 - 3 54% -.-- 110° Mar’05! 5 a a= 
Registered - Sy gph TORtID - Ji axes =| O22 AUG LD) <ccileaue « Bee Pac R of Mo Ist ext g 48__1938 F-A) - _.--| 92!2 Dee °16)----4| 89 93 
Ist gold 3448_._....._.. 19513 -J5 87 “90 | 86 Nov’l6\..-.| 83 86 2d extended gold 5s___.1938 J - J 10112 ___. 10053 Dec '16|----||100 1005 
Reg ta anaepesaGs Ge OT Ree ae a ie 7.) ee | Eas 8t LIrM &Sgen cong 68.1931/A-O} 102); Sale (10214 103!4| 12) 9934 10313 
Extended Ist goid 34ga___1951 A-O| *86% -...| 85!2 Dec '16'---- 8412 86% Gen con stamp gu g 53__1931;A-O)| ---- ---- 102 July'l4)\----j|---- ---- 
Registered _.____.___. [Gntin=-@) G8ls le nnc  geapineesiionns een Unified & ref gold 48_..1929 J - 3 85 | 85 85 | Hi) 741g 85 
lst gold 3s sterling.._.__. 1951|\M- 8B) ...6 oo-- $0 JU "Od cece|lccce soe- Registered........-- 19029|J - 3\*.. 817g, 8073 Oct *12|-.--1| » eee ae 
Registered ____._. -1951|M- 8} ..- ithe  anpeloueallicaas mwas Riv & G Div Ist g 46__.1933 M-N > 62133 8212, 14) 68 82 
Coll trust guid 48_.._.__- 1952;\A-O|} 905g 92 | 91's 92 45383 Q91le Verdi V I & W Ist gz 58...1926/M- 8, 9212 ..--, 87 Sept'ld|----4)-- rane 
Registered LD een: Py: | eee 954 Bep °12)..--\l.-- _“ || Mob & Olio new gold 68__..1927 J - DB, 114%3 116 11412 Jan °17).--- 111% 115 
lst refunding "hi aaa 1955 M-N 94 Sale | 94 95 45! 87%, 9212 Ist extension gold 63_...21927 Q- J : 110 |'09 Feb °16)..--{|102 109 
Purchased lines 334s... _- 1952.5 - 3, 85', 87%) 85% 5.558 5 | 80% 83 General gold 4s._..___--- 1938,M- $| 78!z -| 755g 7553 1, 75 (77's 
LN O & Texas gold 48... 1953|M-N, 881, 59 SSlz 89 15° $45 854 Montgomery Div Ist g 58.1947 el as 101 |101 Oct '16\----j) 9914 102 
Reristereg 1953 M-N $2 ook Oe. BOIS esaelicaan as St Louis Div 5s__-.-_-_- 19273 -BO) 91% __- 89 Dee I 5) eee Piya. 
Cairo Bridge gold 48_.__.1950J -DB 93 ---| 94% Jan °17|--.--;|| 90 9312 St L & Calro guar g i. 131 3-J 2439 90 891g Jan '17|..-.{| 88 89 
Litchfield Div lst g 3s__..1951,3 - J aR ee 74 SR eee | ee Nashv Chatt & St L Ist 58. 1828 A-O)} 107'; ..--,108 Jan 97]. .28 103% 1LO71, 
Loulsv Div & Term g 3; 348 1953 J - 3; *78' a 79 83 7. 7814 «82 Jasper Branch Ist g 68_...1923'/3 - J; 106 ..--|110'%4 Mar’ 16|----$110%4 110% 
ee OS, eee 19053\5 - 3| cc cone 3 Me te” he + | ee Pe McM M W & Al Ist 68...1917|3 - J| ---- ---- 10044 July’ 16! | - -- 4 100% 10113 
Middle Div reg : "7771921 F-A 10012 ----|102 June'l6 -..- 101% 102 T & P Branch Ist 68._..-1917|J - 3} ---- ----j113 July'04| Faw aa SS Geta “ehaiaeae 
Omaha Diy Ist aad 38.._1951/F -A| ..-. ----| 7212 Jan ‘17/----| 70 71 Nat Rys of Mex prifen 43.1957 J - J) 30) .---| 30% Aug ‘16)---- 30 «30% 
St Louis Div & Term g 33.1951\3 - 3, 72 rh 68i9 Sept 15)...-\i.cc= licen Guaranteed general 48__..1977;,A-@ .--- ---- 35 Aug ‘l6|..--}| 35 36 
Ce Re ecw 1951\0 - 3| 83 -.--| 86!2 Jan °17|---.| Slig 83 Nat of Mex prior lien 4448__1926,3 - J; ---- ---- 06% Feb °13} ..--$].--. ---- 
Registered ......._. eT a | sO June’l6 .. 80 80 ee a at 1951 A-O es - "16|.--4 30 30 
Spring! Div Ist g 3}a_..1951 3 - J, 50's ---- 3053 Nov’lti)..-- | 78%, 805g || NO Mob & Chie Ist ref 58_.1960 ya 59 Deo °16|..--j| 59 59 
Western iines lat g 48___.1951,F -A) 91 ---- Glig Deo '16 - 89 915, || New Orleans Term Ist 48...1953/)J - 3); ---. 75 | 72 Deo '16}..- -|| 69 7434 
Registered ...........- SOR0I7 = Bi cece nee 92 Nov’'l.... | 92 92 N © Tex & Mexico Ist 68 _.1925J -D) 98 9874) 98%, 99 12)! 99 O91, 
Bellev & Car Ist 68......1923\3 -D, ~--. 108!2 BS | ee ae Non-cum income 58 A_...1935,A- 0) - 4814| 47 4719) 15| 50 50 
Carb & Shaw Ist gold 49..1932\M- 8) 88 ---- ONG > SS = N Y Cent RR conv deb 68__.1935\M-N)| 108 Sale |108 11219) 1135) 110% 117% 
ChicSt L&N O gold 5s. 1051 35 -D) 1109 --../| 1075 Oct °16) ..-- 106% 109 Consol 4s Series A__.-.-.- 1998\F -A\ 86!2 8753 877% 8812| 34|| 81lg 867% 
Registered ........._. Battech 108 1808 BOR 28) nee llcnns aera Ref & imp 448 “A"’__...2013, A-O| 97 Sale | 96% 9884) 122|| 917% 967% 
Gon Sie... ... 3 1981 eS, A eens ae ee | eee N Y Central & H Rg 3%s8-- 1997 J- 3} 8514 Sale | 85 8614; 37|| 8llz 86% 
Registered _......-- 1951\3 -D .-.. ----\---- ae, 3) Pee | Sra ae ee eee 997\J - 3} 85 Sale | 85 85 | I 807g 844 
Joint ist ref 5s Series A.1963'J - DB) 102 Sale 101l5g =: 1U02'4 13 100 103! Debenture gold 48._-..-.. 1934 M-N! 9212 9344) 9312 94 34 89% 937%, 
Memph Div lat g 4.1951 JjJ-O| _- 00 | 26% D6 “Mise <-|l-ce0 <ac- Registered. _......---- 1934.M-N| ---- 93% 92 Dee *16|.-.-|| 90 92 
Registered _...._._. Sense al. ceeclamne .. wbaslpanslisane a4 2 Lake Shore coll g 3%s...1998|F - A) -- 801g; 8012 8053, 23q 74 79% 
St Louis Sou Ist gu g 48_.1931 M- S| ---- -- | 9512 Jan *17|..-- oe Lee ee... 1998 F-A; 79 . -| 7912 7919| 73% 78 
ind Ili & Iowa let g #8_.-.. 19503 -J3 _ _ 96'2) 94!2 Jan "17|..--|| 90 992i Mich Cent coll gold 3448._1998)F - iY oe. 8058 | 80le 80lz, I 75 80% 
Int & Great Nor Ist g 68_...1919, M-N 9472 100 |109 109 30! 95 10014 Registered... ..-.<«<se0 1998, F -A\ 79 7934) SO Jan ‘17|..--9 74 78 
James Frank & Clear Ist 48.1959,3 -D, -- 93 | 927%, 927g 4 8912 93 Battle Cr & Stur Ist gu 38_1989|J -D, 6314 ....|---- ------j---- ome ae 
Kansas City Sou lst gold 38. 1950/A - O| 71 7114) 71 Jan °17|-...|| 66% 71 Beech Creek Ist gu g 48..1936|J - J) 97 ---- “95 July'16]_..4) 941g 9612 
ORES PRES 1950;|A-O| ...- --o- \ OP NS “OR ccellocca «5 Resisteres... cc<csccen 192363 - 3} 935g ___.| 95% Nov'l6|_...}) 933% 9534 
Ref & impt 58_.....- Aor 1950'\J - 3 8933 Sale | 893g 90 | 2, 893, 94 2d guar gold 58__...-.-- 1936.3 - 3} 10212 _..., 104 May’l6)....4104 104 
Kansas City Term ist 43 ..1960 3- J 88 8914) 8914 89345 88 853, 891g Registered___...---.1936 J - 3) - ee ee 
Lake Erie & West Ist g 58-- ++i 3-J3 98% Sale | 98% 100 | 4 9614 101% Beech Cr Ext Ist g 3348-.01951\A - Ol $0tle .. alccan .. acculesumionse lesa 
oe mele Gen 941;\J - 3' 82!2 85 | 8212 Jan ‘17! _- 75 83le2 Cart & Ad Ist gu g 486..--- 1981,\J -D, 891g -.-- 89 Nov’ 16\_-- 88 89 
North Oblo ist nommmcenwn SeaaIA -@0| ._.. 90 | 92 WDeo ‘'16)....|| 92 92 Gouv & Oswe lst gug 58..1942 3 -D, 104's -.-.|---- as ee eee oe 
Leh Vali N Y ist gug 4348-.1940J - 39 101 -- 1102 Jan °17'___- 1001, 103 Mob & Mal Ist gu g 48...1991|M- $ 91 —.--| 94 Mar'l6|...7] 94 94 
Registered .......-.-.-- 1940 J- 35 oS _--|10114 Jan ‘17/-... 100 102 N J June R guar Ist 48__.1986 F-A) 89 ....| 8914 Feb ‘16).-- 492 8914 
Lehigh Val! (Pa) cons g 48-2003 M-N_  83!2 92 911g Jan '17)_.-- 89 92% N Y & Harlem g 38_-..2000M-N > 82% ----| 85 June’l5)..- eee ee 
- General cone 448__--- 2003\M-N 1013 102 |1011g 101%! 21 | 9914 10114'' N_¥ & Northern Ist @ 5s. 1923'A - ©! 106% ~..-'106% Sept’ 16)... 3} 195t2 10612 
* No price Friday; latest bid and asked this week. ¢ Due Jan. } Due Feb. ~@ Due April. «Due May. ¢g Due June. b& Due July. & Due Aug. o Due Oct. 
e Due Nov. @ Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 2. 


— TT 


N Y Cent & H R RR (Con.)— 
Y 


z 
N 


ee a 1996 
Utica & Blk Riv gu g 48_.-1922 
Lake Shore gold 3!28----- 1997 

pO 1997 

Debenture gold 48...-- 1928 

25-year gold 4s...-.---- 1931 

DORONGE cuccexcae 1931 
Ka A&GR ist gu c 5a__-1935 
Mahon C’l RR let 58. 1934 


Pitts & L Erie 2d g 5s ~ 41928 
Pitta McK & Y let gu 68..1932 


2d guaranteed 6s8_.-.-.-- 1934 
McKees & B V Ist g 68-1915 
Michigan Centra! 5s8-_---- 1931 
cai eek habheaee 1931 
EE ee 1940 


" Mesietare d 


JL&S Ist gold 3%a8__.1951)} 


ist gold 34s8..-....-...- 1952 
20-year debenture 43_..1929 
N Y Chic & St L Ist g 48_-1937 
HMesistered ..<.s6acccs 1937 
Debenture 4a 
West Shore Ist 48 guar__.2361 
Registered __-. 236 


N Y C Lines eq tr 68. .1916-22} 


Equip trust 448 1917-1925 
N Y Connect Ist gu 4'48 A--1953 
N YN H & Hartford— 


Non-conv deben 4a8..-.-_-. 1947 
Non-conv deben 3'44_...1947 
Non-conv deben 3}48....1954 
Non-conv deben 48......1955 
Non-conv deben 48_...--. 1956 
Conv debenture 3148_....1956 
Conv debenture 68____._- 1948 
Cons Ry non-conv 48... ..1930 
Non-conv deben 48_...1954 
Non-conv deben 43....1954 
Non-conv deben 48....1955 
Non-cony deben 48... 1956 


Harlem R-Pt Ches lst 48.1954 
B&N Y Air Line Ist 48. .1955 
Cent New Eng Ist gu 4s__196! 


Hartford St Ry Ist 48._..1930 
Housatonic R cons g 58... .1937 
Naugatuck RR Ist 48..__1954 
N Y Prov & Boston 48_...1942 
NY W’ches&B let serl 448 '46 
N H & Derby cons cy 53__1918 
Boston Terminal Ist 4e___193 
New England cons 5s_-.-.1945 
i | Rae aaa 1945 
Providence Secur deb 4a._1957 
Prov & Springfield lst 58.1922 
Providence Term Ist 439. . .1056 
W & Con East Ist 4%s_..1943 

N YOR W ref Ist g 48___.g1992 
Registered $5,000 only..g1992 
|) eee 1955 
Norfolk Sou Ist & ref A 5a._1961 
Nort & Sou Ist gold 58____-- 194] 


Norf & West gen gold 68____1931 
Improvement & ext g 6a__1934 
New River Ist gold 68___.1932 
N & W Ry Ist cons g 48. _ 1996 

OS 1996 


Div’! Ist lien & gen g 48.1944\J - 
cecaarel 1932\ 3 -D) 


10-25-year conv 4s 
10-20-year conv 48 


10-25-year conv 448__.1935)! 
Pocah C & C Joint 48_- pened J « 
OC&T lat guar gold 58__1922)3 - 3] 
8clo V & N E Ist gu g 48_- 1989 M- Ni) 
1997|Q- J} 


Nor Pacific prior lien g 48-_-_- 
UII, =o 1997, Q- J) 
Genera! lien gold 3a__-_-_- a2047|Q- F 
Registered _.._____ .-42047/Q- 


8t Paul-Duluth Div g 48_.1996\J ~ D> 


8t P & N P gen gold 63___1923) 


Registered certificates _ -1923) 
8t Paul & Duluth Ist 58..1931) F - F| 


| Cy Saree Re eet ey. 1917;A-G 
Ist consol gold 48____.- 1968|3 -D 
Wash Cent Ist gold 48__..1948/Q -M) 
Nor Pac Term Co ist g 68 - 1933)3 - J| 
Oregon-Wash Ist & ref 48.__1961|3 - J! 
Pacific Coast Co Ist g 5a__-.1946|3 -D 
Paducah & Ills Ist s f 4198__1955\J - J 
Pennsylvania RR Ist g 48..-1923|M-N 
Consol gold 63._...._.-- 1919|M- § 
Consol gold 48...._.___- 1943| M-N) 
Consol gold 48_.______-- 1948! M 
Consol 4%s_...........- 1960|\F -A 
Cleeeral 4346...........< 1965) 


Alleg Val gen guar g 4s_- "1942/M- £ 
D R RR&B'ge Ist gu 4s g_1936|/F - A 
Phila Balt & W Ist g 48._1943|M-N 
Sodus Bay & Sou Ist g 58.2924|J - J5| 
Sunbury & Lewis Ist g 48-_ 1936|J - 3} 
UN J RR & Can gen 48__1944 \M- 5) 


Pennsylvania Co— 
Guar Ist gold 44a 
Registered 


Oo, ee 1942) A - O| 
Int reduced to Sipe... 5 oO 
Series C 3}4s8........-. 
Series D 3\a______.-- 1950/F - Al 
Erle & Pitts gu g 344s B..1940\J - J} 
| eee ee ee 1940\3 - J 


Gr R & I ex Ist gug a3ja1041|3 -J 

Ohio Connect Ist gu 48_..1943|M- S 

Pitts Y & Ash Ist cons 5s- 1927|M- N 

Tol W V &O gu 44s A__.1931|\J - 3 
on 933 


ies C 
P COk StL gi 4s A. -398) 


Series B guar. 


Series C guar_.-...- -- 1043 M- N 
eae ta 1945|M-N 
Series E 34s guar gold. 1060)" - Al 


Series D 4s guar 





Period 


: STOC ‘K E XC — 


Interest 





PCC &BtL (Con.) 
Series F guar 48 gold-.-1953 4 ak. “See «aad ¢ 
Series G 48 guar 
Series I cons gu 43502221903 F-A! 103'4 -- 

CStL& P Ist cons g 58-- 

Peoria & Pekin Un Ist 68 6- et 


& Pu Ist cons gu g 48 1993 A - o 
Pine Creek reg guar 68....1932 J -D 
RW & O con Ist ext 58_.41922 A-O 
RW&OT R ist gug 58_.1918 M-N 
Butland Ist con g 428 _.-1941\3 - 3 

Og & L Cham let gu 48 g1945 3-dJ 

Rut-Canada Ist gu g 48-1949 J - J 
St Lawr & Adir Ist g 58_-.-1996 J - + 


Pere Marque tte Ist Ser A 581956 - 


Philippi ne Ry ist 30-yr sf 4s 1937 
Pitts Sh & L .. ist g 5a.....1940 


Reading Go gen gold | 


Jersey Central coll g 48--- 
Atlantic City guar 48 g- 
St Jos & Gr Is! Ist g 4s 
St Louls & San Fran (reorg Co)— 
Prior Lien ser A 4s 
Prior lien ser B 5s 
Cum adjust ser A 68 
Income series A 6s..--.--- 1960 
St Louis & San Fran gen 68- , 
General go!d 5s 931 

8t L&S8S F RR cons g 4s-- 
General 15-20-yr 58---- 
Trust Co ctfa of deposit..-.-|-- -- 
Stamped__|-.--- ---- 
.1947\A-0: 94's ...- 
.-1951'J - J) ---- ---- 
1951'J - J| ocne one. 
Trust Co ctfs of deposit._|-- --| ---- ---- 





4 
Southw Div Ist g 5e_-_- 


't S & M cons g 6s8_- 
tS & M Ry ref g 48.1936 
M R&B Ist gu 58.1929 
W.lst g 48 bond ctfs-_ 
2d g 4s income bond ctfs_p1959 


Gray's Pt Ter ‘lat gu g 58..1947 
8 A&A Pass ist gu g 48 
SF & N P Iistsk fd g 5s.....1919 
Seaboard Air Line g 4s 
Gold 4s stamped 


~--1943 


Atl Birm 30- yr Ist g 4s8- 
Car Cent Ist con g 4s 
Fla Cent & Pen Ist g 5s--- 
Ist land gr ext g 5s 
Consol gold 56..-.-.--.-- 1943 
Ga & Ala Ry ist con 5s8- 


wee 


Gmgepeemeege 


' 











Beab & Roan Ist 5s.___-- 19 
| Southern Pacific Co— 
|| Gold 4s (Cent Pac coll) .-k1949 


‘ee 
22 nuerZeOunwruuZe.Onm 


‘ 


20-year conv 48 
20-year conv 5s 
Cent Pac lst ref gu g 4s- 


' 


GKoSE“PSZE 
» tee 'Z ten tee © % te O 


Mort guar gold 34%8- 
Throt _ St L ist gu 48.1954 
SA Mi & P ist 58. 


Gila Vv Gé& 7 ist gu g 5a- 
& W vy Ist g 5e- --1933 


Gen gold 48 int guar-_- 
N W div Ist g 68°30 
A&N W Ist gu g 5s___.-1941 
Louisiana West Ist 68. _-- 
Morgan's La & T ist 7s. 


RESORSCEECEe 


t 


No of Cai guar g 5s 
Ore & Cal lst guar g 5s8- 
80 Pac of € al—Gu g 58... 
So Pac Coast Ist g 
San Fran Termi Tat 48- 2 
Tex & N O con gold 5s_- 
So Pac RR Ist ref 48 
Southern— med eons g 5s- 


— as «& gen 48 Ser ae 
Mob & Obto coll tr g 48- ~ 1938 
Mem Div Ist g 44%s-5s_. 
St Louis div Ist g 4s 


Ala Gt Sou ist cons A 5s. 
Ati & Char A L Ist A 4442 1944 
Ist 30-yr 5s ser B__- 


Atl& Danv Ist g 4s._-_- 
110% bs | tte sept’ 16;..--||111 L1lt2'] | «@ 48---.-.........-- 
Atl & Yad lste guar 48. 
ET Va & Ga Div g 5s_-. 
Con Ist gold 5s 
E Ten reor lien g 58... -. 
Ga Midiand Ist 3s 
Ga Pac Ry Ist ge 6 
Knox & Ohio Ist g 6s8- 
Mob & Bir prior 
Mortgage gold 4s____- 
Rich & Dan deb 58 stmpd- 
Rich & Meck Ist gu 4s8__- 
So Car & Ga Ist gi s 
Virginia Mid ser D 4-58 


ele teem 1921 ly -3 
hs. Lee aa 1921|\J - 3} 
Guar 3 348 coll trust reg A_1937|M- S| 
Guar 3 48 coll trust ser B_1941\F - A} 
Guar 348 trust ctfs C__._1942|J - D| 
Guar 3 8 trust ctfa D_.-.1944|J - DB) 
Guar 15-25-year gold 48._1931|A-O 
40-year guar 48 ctfs Ser E.1952|M-N| 
Cin Leb & Nor gu 4s g_..1942|M- N 

Cl & Mar lat gu g 4%s- ~.1935) M-N| 
Cl & P gen gu 434s ser A_-1942|3 - J| 


Va & So’w'n Ist gu 5s-_ 

Ist cons 50-year 58-- 
WO«& W Ist cy gu 48__. 
Spokane Internat lst g 5s_- 
TerA of St L ast 8 4s__._. 1939 
_1894-1944 


- 2003 


Gen pot 8 t - 48. 
St L M Bridge Ter gu g 58_1930 
Tex & Pac Ist gold 5s 


La Div B L Ist g 5s 
W Min W & N W Ist gu 581930 
To! &OC Ist g Ss 19 
Western Div Ist g 5s 
General gold 5s___.._.-- 19 
Kan & M Ist gu g 48 


8912 Sept’ 16|-7~ 
888 Oct r16|--20 


TolP& Ww Spe gold 48 
Tol St L & W priien g 3%s_1925) 
50-year gold 48 1950 
Coll tr 4s g SerA 
Tor Ham & Buff Ist g 48- 
Ulster & De! lst con g 58_-- ese 


10014 Oct 16)... 1004 
94 as Pte eo || 


Union Pacific lst g 48 
Registered _._...-- _--1947'J - 
20-year conv 4s 


| 97% Duly’ | es 
Osis Jan 17) eae 























2S Price 
ZS Friday | 
— Fed. 2. | 


Bonds 
Sold 





Bid Ask) Low 


57, M-N > 97 


1932\A - -o 10753 ....|1 
106: cscatl@2 


» 
zn 
oo 

“I 


921 S7i2 ..-- 
---| 9414 Sale 
J asics: ee 
J-J3 40 42 
Bae@i 107% sace 
1943|J - J] enn- ---- 
1997,\3- J 95%, Sale 
997, 3-J 9512 96 
951. A-O, 95l2 96% 
Jj-43 
1947\53- J 80 82 
1950 J J} 6812 Sale 
1950 J - 3 35 Sale 
1955|\J - 3, Tie Sale 
July 51 Sale 
J - J) 112\g Sale 
13-35 103 Sal 
1996|3 - 3 ---- ---- 
1927;\M-N, 74% 75 | 
74 Sly 
76 


.1958 - ~ 

.1924 - . acaw 

1955 J - 93 96 4 

; ° iat ,101'2 
ss i104 106 


POLrOuZmamnZ2 
_ 


Stamped__j-- --| ---- 3's 
1928; M-N; Lil's ll2!21 
A-©O | 76!2 Sale 
A-@ 90 ee 
_1989 M- Wf 7912 Sale 
3J-dJ 64 Sale 
1932\3 -D,| 70 Salk 
1952 j-J 4 69 
J-D -- ve 
j-dJ 63% GAle 
3 -J\ enone ---- 
1950 A-O $1 821 
950A-O Sl 82 
o1G49 F-A 63 Sale 
1959 A-O 69 70 
€1933 M-8S 5%» 57 
1949 J - J 55'8 ---- 
1918|\J - 3; 10044 -.-- 
1930'5 - Jj 101% .... 
Ss Ji 108% cee 
01945 J-J ---- ---- 
.1929\J - 3; 102% .... 
26\3 - 3| 102 ...- 
JI-D SW Sule 
k1949.3-D 84!2 ---- 
g1929'M- 8| _56%2 Sale 
1934\3 -D 102 Sak 
.1949,F -A ¥2~4 Sale 
1949 F-A, ---- 
_k1929 J -D 10 92 
A-O S4lo S8Sie 
~1931/M-N! 10012 10412 
1931 J- J YY 100 
1924 M-N, ---- . 
M-N ivv 195 
1933 M-N 100 103 
-1937|J - 3, 106 10% 
1921 A-O 97% 
M-N 105 109 
J = §) «--- 1VE% 
1921/)J - J) 105% 105!2 
_1918 A-O 102 105% 
19203 -J3 ---- 100 
1938 A-@O| 107% .--- 
.1927\J - 3} 101 i101 
1937|M-N_> 107% : 
.19387\3 - 3) Ye 97 
1950 A-O S55 sale 
"1943|\3. - 3) 95 yt 
1955 3-dJ 2 Sale 
1994 J - J  102%% Sale 
1994 J - a 10212) 100'4 
1956 A-O 74 Sale 
M- §$ 75'2 8U 
-1996\3 - J 101s -- 
1951, J - J 3234 8383 
1918\J - 3, ---- 102 
_1943.3 -D G14 YY5g 
3-3) 944 97 
“meee 3, 10213 10 
1948 J - J 30% ...- 
1948\J - 3; ---- > 
.1949 A-O 7318 -2-- 
-1930\J - 3} 10553 ---- 
1956|M-N, 105 z 
-1938,M- 5) 100!2 ---- 
1946|A-O} 6012 64 
1922\3 - J| 106%s _--- 
925|5 - J} 105!2 -- 
5e.1945'J - J} 1042 .--- 
1945 J - J 76 82 
1927'A-O 1041g Sale 
1948 M- aoc 
i919 M- 101 10144)1 
921 M- 101%. conus 
1926|\™- 104 ...- 
1931 M- Oo. «ns 
1936 M- = 
p | 
A 
F 
J 
A 
F 
1953,3  -J S7!2 8744 
A-@| 10153 10312 
2000'3 -D) 102 103 
@2000 Mar 64 70 
1931\3 - J} ---- 93 
Pehl coca Ve 
35\3J - J} 104% 105 
1935|A-@| 99!2 10155| 100 
35|\3 -D 83 93 
1990'A-O; S2!2 Sd!2 
1927\3 - 3| 96% 9744 
1917,J - J 55 60 | 
gJ-J3| 81 8312) 
A-O 912 Sale | 
1917 F-A, 20 50 
_h1946\J -D, 8lis 8412) 8: 
3 -D) 10014 10012) 10's 
52;A- 0) - ae al 
1947\J - 3) 9S'2 Sale 
ee 


92008 M- 8| 937s Sale 
Ore RR & Nav con g 4s..1946'3 -D) 935 94 
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* No price Friday; latest bid and asked. 
* Option sale. 


@Due June. & Due July. 


k Due Aug. 0 Due Oct. 


Range 
Year 
1916. 





High 


“95% 
103 


2 10712 


10618 
961g 
954 
9714 


og 103%4 


103%, 
103 


89 


"895g 


2io 107%, 


Gllg 
89 
Gllg 
S614 
102 
100 
10014 
10214 
10312 
107% 
0614 


10119 


i19 104% 


105 


7, 10258 
71> 10713 


100% 
10714 
88 
101% 
10114 
70 
90 
1054 
10213 
94 
844 
99 
61 
831g 
63 
1853 
86 
2 101lg 
3 100 
99 
96 
92 
94 


q Due Dec 





Fezs. 3 1917.] 
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| aes ~ | ax | e HI 
BONDS | 2S | Price | W eek’s | RES | Range BONDS ss Price Week's | 33 | Range 
N. Y. STOCK EXCHANGE | 35 Friday | Range or S%|| Year N. Y. STOCK EXCHANGE | 35 Friday Range or |3&j| Year 
Week ending Feb. 2. —s%\ | Feb. 2. | Last Sale | |} = =1916 Week ending Feb. 2. ,}—% | Fed. 2. | Last Sale |S || 1916 
Union Pacific (Con) Bid Ask Low High| NO. \Low High | |Biad Ask Low High| NO. Low High 
Ore Short Line Ist g 68...1922 le. A\ 10734 1077g 1077s Jan °17|---- |10712 109 Syracuse Lighting Ist g 58_.1951|3 -D| 102 10334'102!4 Nov’1l6'----!, 998 10214 
Ast consol g 5a__.._.-- 1946 J - 3; 108 10812 Jan °17/----'|106 107% || Syracuse Light & Power 58..1954|J - J} 84 90 | 85lzg June’l2/-.-.)|.... ---- 
Guar refund 48_____._- 19293 -D) 9312 9433 9414 9412, 19| 91 941g]) Trenton G & El istg 58_...1949|M - ee Ee SS oe | ee | ere 
Utah & Nor gold 58_.-.1926 J - J) 1015s -.-. Maer l6|----||102 102 Union Elec Lt & P Ist g 58_.1932/M- $} .._- _..- /101l2 Dee *16|----'| 10034 10153 
1st extended 4s8_...-. 19333 -J3 9412100 | 90 Apr 'l6)----|| 50 95% Refunding & extension 5s.1933|M-N; -.-. ---- |1015g N ov’16)---~-'|10153 10153 
Vandalia cons g 4sSerA__..1955,F-A! 92 cJu...| 92 92 1} 9014 91%g|| United Fuel Gas Ist s f 68. 1936'3 - J, 100 101 /101 1Olig! 22) 997g 10114 
Consol 49 Series B_______ 1957\M-N! 92 —.- 917g Jan °17|----|| 91 911g |j Utah Power & Lt Ist 5s_._..1944/F -A| 957s Sale | 95%4 9612! 65) 98le 9614 
Vera Cruz & P Ist gu 44s_.1934'J - 3) ---. 87 4212 Aug "15}----|/_-__- ---- Utica Elec Lt & P Ist g 5s_-1950|\3 - J BUI cass {Reed S2Qr lDléssccllacuu aaue 
Virginian Ist 58 Series A__._.1962, M-N} 993; Sale | 99% 10012 73 9714 995g |] Utica Gas & Elec ref 5s_____ 1957|3 - 3} 101 ..--./|101 101 Bi 
Wabash Ist gold 58_____-_-- 1939 M-N| 10612 Sale [16612 1067s! 29/103 106 Westchester Ltg gold 5s__..1950|J - BD) 10412 105 [105's 10512 1 10414 1055, 
Pf Bee 1939 F-A)} 100 10014'100 100%4; 105; 98 10012 Miscellaneous | } | 
Debenture Series B___--- 1939 J - 3) 80 -...\105 Oot °16,---- 105 105 Adams Ex coll tr g 48__..-- 1948\M- S| 83le Sale | 8312 BAls 8} 82 861g 
Ist lien equipsfdg5s__..1921 M-S> 97 ....,100 May’l6)---- | 96's 100 Alaska Gold M deb 6s A__..1925,M- 8; 72 Sale | 72 21 8 | 841, 117 
Ist lien 50-yr g term 48__.1954'3 - J OF cecnnl Oe Cee “bliséesticoic cau= Conv deb 6s series B____- 1926\M- 8 72 Sale | 72 72 1| 847g 105 
Det & Ch Ext Ist g 58___.1941/J - 3) 1055s .-._|105!2 Jan °17/----'103 10513 |} Armour & Co Ist real est 4448'39/3 -D| 9412 Sale | 9412 9473; 86) 93 95 
Des Moin Div Ist g 48_...1939|3 - J) _--- ....| 80 Aug *12'----)|..-. ---- Booth Fisheries deb s f 6¢ _.1926 A- O 92 9219| 923g N ov’16/__--!| 90 9219 
Om Div Istz See teer-“ire A-@O| 76 78 | 7614 77 20! 72 76 Braden Cop M colltrsf63.1931|\F -A| 97 Sale | 97 9734; 11) 971g 991g 
Tol & Ch Div Istg 4s___.1941/M- S| 84l4 86 | 84'4 Jan ’17)----| 52. 87 Bush Terminal Ist 4s_..._- 1952;|A-O| 87!l2 88 | 89 Jan '17|-.--|| 861g 89 
Wab Pitts Term Istg 4s___- 195413 -D) .... 3 7g Jan '17|---- 34 Aly ao a ea 1955|3 - J} 92129 Sale | 9212 A2Qle 5 | 867g 927 
Cent and Old Col Tr Co certs..'.. «-| ---- 2 1! Jan °17)\---- Ig =3%4 Bldgs 5s guar tax ex_____ 1960i|A-O} 88 Sale | 88 90 14! 86 91 
eo ee Be | eee ee eee 2 Oct '16)---- 1g 3t2}]| Chic UnStait'n Ist gu 444s A 1963\J - Jj 1002 101!g/1005g 10114; 93) 993g 10238 
Col Tr ctfs for Cent Tr ctfs....|-- --| ---- 3 1!z Nov’l6 ---- 12 3% |] Chile Copper 10-yr conv 73.1923|M-N)| 125 Sate |125 1297s} 143 |1201g 154 
_ 2 Saaee 1954.3 -D| ..-- 14 14 Aug '16)|---- 14 73 || Computing Tab-Ree sf 6s_.1941/J - 3} 87 88 | 87 8712} 12] 81 
eee (OOO... sw cucacenlae «as en ly 1 July’16)---- 1g 441) Granby ConsMS&Pcon6sA'28\M-N; 105 106 (106 10912) 36 1015g 117 
Wash Terml Ist gu 3%s___.1945 F-A| 8614 _-_-| 8614 Jan °17)---- | 831g 85% |__| ae ee a ere: 1928|M-N| 105 106 {109 10934; 57,103 115 
Ist 40-yr guar 4s_ ~.-1945|F -A| 9412 __.-_| 9112 Aug °15/----'|_._. -.-- Great Falls Pow Ist sf 53_.1940|M-N) 10253 ___.'102%, 1027 4| 9914 1011 
West Maryland Ist g 48__--1952 A-O@ 7512 Sale | 751g 751g; 69,71 76!2{) Int Mercan Marine s f e.. -1941;A-0!) 915; Sale | 911s 9514; 452 | 931g 99le 
West N Y & Pa Ist g 53___.1937|\3 - J) 105 ____ 105% 10534) 2 '103%4 105l2 |}; Montana Power Ist 53 A_ ~.1°43/5 - J} 100 Sale | 997g 10058! 66) 95ig 1001g 
con weld 46... ..--<ceas 1943'A-O} 8419 8712! 86 Deo'lfi----'| Sil2 846 Morris & Co Ist sf 4%s___.1939/J - J} 9378 Sale 9 73 9373 8| 9214 935g 
SS) | SAE See 1943) Nov 219 __..| 87 Oct °18)----|| 37 37 Mtge Bond (N Y) 4s ser 2..1966|A-0)} ---- .---| et | ee ae 
Wheeling & L E lst g 58___.1926 A-O 101 10112, 101 101 1; 98 102 10-20-yr 53 series 3____- Tl: ae | ee ae 94 June'’lG)..--') 94 9419 
Wheel Div Ist gold 58___.1928, J - J) 9812 -.__| 9912 Oct ‘16 ----'| 96 9912 i] N Y Dock 50-yr Ist g 48__.1951/F - A) 75 20 2a *47)..5-0 72 76 
Exten & Impt gold 58__..1930 F-A! 995g ____| 991g Dec '16)---- | 97 991g || Niagara Falls Power Ist 58_1932,§ - J, 102 .1102 10214 2 10034 10212 
RR Ist consol 4s_._.._-- -1949 M- $| 8012 Sale | 80!2 82 34/68 8d Ret SOOO ce 8 a1932;A-O;} 107 10512 Oct '16,-.-- 10512 10512 
20-year equip s f 5s______ 1922 3- J 9814 .___| 80 Sept’16;----'| 80 89 Niag Lock & O Pow Ist 53_.1954|M-N 9214 Q4!9) 94le 9419 2| 92 96 
Winston-Salem S B Ist 42__._1960 J - J 88! 89 88! Jan '17\----'| 84!o 88 Nor States Power 25-yr53 A 1941/)__ ~~ 9773 Sale 97 ee ae i eee 
Wis Cent 50-yr ist gen4s_..1949 J - J) -_-- 88 85! 881g 5 84 8812 1] Ontario Power N F Ist 58_.1943/F - A 93'2 Q4le|} 94 9415 5) 92 95le 
Sup & Duidiv & term Ist 43°36 M-N __. 8934! 891g 895g} 18! §5 90% |} Ontario Transmission 5s-_..1945,\Mi-N)| ---- 95 85 Sept’ls)..--'| 86 90! 
Street Railway Pub Serv Corp N J gen 5s_.1959'A-9O V2'2 Sal 921g 927 61) 893, 935g 
Brooklyn Rapid Tran g 58_.1945 A-@, 10114102 (1014 101; 2 10014 103%, || Tennessee Cop Ist conv 63__1925!|M-N 38 90 90 90 6; 88 125 
Ist refund conv gold 48___2002 J - 3 7612 78 76%4 7714 15.) 74lg 81 Wash Water Power Ist 58_.1939|J - 3} ---- --_.|103!9 Jan '14}----'|___— ---- 
6-year secured notes 53___1918 J - 3) 1003s Sale 160%3 1011s 397/100 1011g |] Wilson & Co Ist 25-yrsf6s.1941/A-O 102 Sa 102 L0S3%) 1961-6 ede 
Bk City Ist con 5s -1916- 1941/3 - 3' 101 103 (|101i2g Jan °17)---- |100!29 10214 
Bk QCo&Scongug 5s__1941\:M-N| 94 9512 941g Nov’l6\---- | 93'2 94!2 || Manufacturing & Industrial 
BklynQCo&S Ist ba. 21941 J-3) ---. 9912)101 May’13/-. __.. || Am Ag Chem Ist c 5s___-__- 1928;A-@, 102 103 |104!2 Jan '17 --' 1017, 1041, 
Bkiyn Un El Ist g 4-58___1950' F- A! 100912 1011g!LOU!2 101g 9/100 102 | sonv deben 58.......... 1924'F - A! 102 Sale |102 105 30 oon 108te 
Stamped guar 4-5s____- 1950 F - A! 1007 Sale | 100% 101 3100's 10213 || Am Cot Ol! debenture 5s__.1931 M-N 9612 97 967; 97 10, 95 9734 
Kings County E Ist g 43.1949/F -A! 85 Sale! 85 85 l'| 82!g S86l2g}} Am Hide & L Istsfgts____1919 M- S| 103%; 1041s 104 10413 7:\103 35 10412 
Stamped guar 48______1949 F-A 85 85 85 85 1) $2!5 86lo {| Amer Ice Secur deb g 63_._.1925'A-O, 1090!g 10014) 1001 100 32 | 94 981g 
Nassau Elec guar gold 43-1951,J - J| 74!2 Sale | 74!2 74'2 li; 73 7714 |] Am Thread lat coll tr 43__..1919|3 - J}; 99°%s 99 i4| GO1z 991; 5 | 977g 9914 
Chicago Rys Ist 5s___._....1927,F -A\ 97 Sale | 97 9712, 39! 953, 98341) Am Tobacco 40-year g 63__.1944 A-© | 11712 — 11912 11919 111712 120 
Conn Ry & List & refg 44819 51;/5 - J) 10334 ____| 10112 Oot °16|---- 9912 102 | CE Wl coticamecccu ecw ac 1951;F -A, 835le 85 Jan "17!_---|| 8219 8914 
Stamped guar 444s__..-- 1951/3 - J) 101% _.|101%g Deo '16)----| 101g 10112 | Am Writ Paper Istsf =. --1919|\J - 3} 87 Sale 87 8933} 88) 65le 94 
Det United Ist cons g4193__1932\3 - J, S845, Sale | 84 8614, 63) 741g 8553 |) Baldw Loco Works Ist 5 --1940,|M-N!| 104% __ 10414 Jan °17|_.--||10412 105 
Ft Smith Lt & Tr istg ae. ..2908 M-S ns bccwl ae Oh “Hi-s-- - on i| Beth Steel lst ext sf 5 -1926\J - J} ---- 102%)102l9 103), 24 10219 10412 
Havana Elec consol g 58_._.1952,F - A; 94 Sale | 94 94 2 | 87 9414 | Ist & ref 5s guar oe .1942 \M- nN 997g 100 |1013g 192 16 | 997, L031g 
Hud & Manhat 5s Ser A. 1957 & - 681g Sale | 68 69 32 681g 754 |; Cent Leather 20-year g 53_.1925 A- 10212 Sale |10233 102 87\|10014 10312 
Adjust income 5e6_....... .1957|.. -. 23% Sale | 2344 25 58) 251g 31% 1} Consol Tobacco g 4g______- 1951\F 7 Sllg ....| 8414 Oot '16/..- 827g 8414 
N Y & Jersey Ist 53_____- 1932|}F -A ... 101 |100 109 1 10012 102 | Corn Prod Ref s tg 53.....1931\|M-N; 95% 99 99 98%4 1001 
interboro-Metrop coll 448- 1956 A-O 70 Sale | 79 7124) 124) 711g 76le [Ist 25-year s f 5s_ .1934|M-N 98\o2 Sal Qs 9914 39 | 957g 991g 
Interboro Rap Tran ist 5s_.1966|3 - J! 98!2 Sale | 98!l2 99%| 635) 971g 99tg |] Cuban-Am Sugar coll tr 63__1918|A-O! LOLI2 1015; 1017 1017 3.10116 103 
Manhat Ry (N Y) cons g 48.1990, A-O 931o Sale | 9312 9334 10) 88lg 93le Distil See Cor conv Ist g 58.1927 A-@ 68 Sal 6 HSlo 74! 683g 78 
Stamped tax-exempt. ___- 1990 A-O|} 9312 9344) D4l4 9414 1 89 93%, 1] E I du Pont Powder 4%4s__.1936 3 -D, 104 Sale |16 104 91,101 1071, 
Metropolitan Street Ry— } General Baking Ist 25-yr 63_1936'3 -D;} ---- 95 85 Mar’l6/....}| 85 85 
Bway & 7th Av Isteg 58.1943 J -D, 997, 100 9934 9934 2) 931g 10014 |] Gen Electric deb g 3443___.1942 F-A $07g Silo! 801g Jan °17/_. 72 R312 
Col & 9th Av Ist cug5s_.1993 M- S$) 99 997g'109° Jan ‘17 ---- | 98 1003, Debenture Se........... 1952 M- 8 105 Sale 16553 106 ‘2 1031s 1085s 
Lex AV& PF ist cug 5s__1993 M- & 99l4 101 9914 Dec '16 ----'| 99 101 Ili Steel deb 434s... .. 1940 A- 9212 Sale 9 94 69 | 8919 G4lg 
Met WS El (Chic) lstg4s_.1938\F Aj cui. ..-e! 36 Mar’l14/----''.... ---. || Indiana Steel lst 58_______.1952 oN 102!2 Sale 2 193 57 1011g 105 
Milw Elec Ry & Lt cons g 581926 F-A 1023, ____|102'4 Oct '16)---- 161 10212 |] Ingersoll-Rand Ist. 58_.___- 1OSGS = 3! cae weunlser O06 Pt Base" 
Refunding & exten 4443_.1931 J - J 921, ____| 93 Nov’l6)----| 93 93 {nt Agricul Corp Ist 20-yr 53 1932 M-N 73 771 75 6 6Jan ‘t7i..-.i) 94 “Sils 
Minnean St Ist cons g 53__.1919 3- J} 1001, _.__|101 Aug ‘'l6)---- 100% 101 Int Paper Co Ist con g 63___1918 F- A! 1900's Sale 100 1015 52 1011, 102%, 
Montreai Tram Ist & ref 53_1941 J - J = V610, 9614 9614 d| 92 963g Conso! conv sf g 5s____-_- 1935,\3 - J} 99% Sale 99 190 52; 81 100lg 
New Orl Ry & Lt zen 41463__1935 53-J 86 83% Aug ’l6)---- 80 86 Lackaw Steel Ist g 5s_._._.1923|;A-O, 101 Sale (10 1O1', 27) 97!2 10112 
N Y Municip Ry Ist sf5sA 1966.3 - J 100 __.-|100 Dec ’'l6)----|| 99 100lg ist cons 5s Series A.___.1950,M- 8 95 Sale! 9 834! 269; 90 109 
N Y Rys ist R E & ref 48__.19142 3 - J 69 Sal 69 69% 24! 7212 79 Liggett & Myers Tobac 78__1944,;A-@ 127%, 123 (127 127!s 24 12312 129 
30-year adj inc 53_____.41942!A-O} 38g Sale | 38 4014: 167) 48 637 ee eee 1951 F-A, 10212 Sale (102 j 2 11 10014 10319 
N Y State Rys Ist cons 4443.1962)M-N| ____ 85l2| 86 86 2| 83 88l¢}]} Lorillard Co (P) 7s....-._- 1944, A-O 124 1265, 12 126 24 1125 12712 
Portland Ry Ist & ref 5s.__.1930, M-N| 89 91 881g N ov’16)----|| 88!2 Q94!2 ee ----1951|/F- Aj; 101'g Sale |101 101g 3 10014 10214 
Portid Ry Lt & P ist ref 58.1942 F-A --. 7812) 78!2 7812 1| 78'2 80 |! Mexican PetroiLtdcon 6s A 1921. A-@0 106 Sale |106 106 9 1065, 128 
Portland Gen Elec Ist 58.1935) - J} -.------ 9012 9012 1401 101 ist lien & ref 63 series C_.1921!A-@0) 106 Sale (106 106 3.105 1251, 
ttJos Ry, L,H & P Ist g 53_1937:©M-N 05% ... 96 May'l6\.--.|) 95 96 Nat Enam & Stpg Ist 5s__ 1929 3 -D) 101 102 {10112 101to 1 | 961g 102 
3t Paul City Cab cons g 53._.1937 3 - J ae 102 1g Oct ‘16 ---- 102!g 102!g || Nat Starch 20-yr deb 5s_.__.1930 J- J! 91 92 91 Jan '17/-- 8512 91 
Third Ave Ist ref 4s_______ 1960 3 - J 79 7934| 7 79 2) 80lg 8353 j] National Tube Ist 5s___...1952;M-N)| 102 Saie (1601! 1023, 5 997, 1025, 
Adj inc 5s......._.....a1960'A-©O} 70 Sale ; 79 71 12)! 75 84341] N Y Air Brake Ist conv 63_.1928 M-N) 104%3 Sa 104 10512 29 101 10612 
Third Ave Ry ist | z 5s___...1937 J - 3} 1071g 10734)107%4 Jan °17\----'|106 108!g |} Railway Steel Spring— 
Tri-City Ry & Lt ists f 53_.1923 A-O)} 1001g Sale |100's —=1007g, 15) 98% 101 Latrobe Plant Ist sf 58_.1921\3 - J) 100% 101 101 Jan '17)_.--'| 99%, 10112 
Undergr of London 4%s__..1933'3 - J' .... 93 |! 95!2 July’l4)--.-)'..-- .--. Interocean P Ist sf 58-..1931 A-@!} 95 997g G92 Jan '17)__--|| 9419 Q98le 
Dees GE: cn ownnoene | 72 RO 72 Nov’'l6|----|| 68 72 tepud LT & S 10-30-yr 5s 8f_1940 A-O 995g Sale | 095g 1007, 30 | 9534 1021g 
Onion Elev (Chic) Ist g 53..1949 A-@ ____ S84 84 Oct 'O8\---- |... ._-. || Standard Milling fst 53.._._.1930 M-N/| 100 Sal 100 100! 18| 957, 100 
United Rys Inv 5s Pitts Ia9_1925 M-N, ____ 747%s| 75'2 Dec '16\---- 67 77 The Texas Co conv deb 6s__1931'5 - J) 10573 Sale (1057 1061s 3.104 106 
United Rys St Listg4s....1934.J - 3) 61%, 72 61 Jan °17|---..'| 69ig 62 Onion Bag & Paper Ist 58__1930 J - J); 90 93 93 93 2!| 801g 94 
St Louis Transit gu 53_._._.1924 A-©@ 5 53 Ss Jen *17\....1) ie 59"s Stamped......... 50n0ls ~ 2) «<-«. 00 9043 933 2| 821g 94 
United RRs San Frsf4s_..1927 A-O 36 «6 Sale | 35 3814, 92) 30 45341) US Realty & [convde 2b Z 531924. 3 - J 5: 59 55 } 11} 64 731s 
Va Ry & Pow Ist & ref 59__1934 J - J 9134 9234, 93l2 j3le 1; 87 92%, |] US Rubber 10-yr col tr63_.1918 J -D| 102 Sale |10% 103 I2 99 1017, 10312 
Gas and Electric Light U0 S Smelt Ref & M conv 68.1926 F-A) 107) Sale |107 10712! 22:107 115i, 
Atlanta G LCo Ist g 5s____- 1947,3 -D| _ Pye ey ee ee ..- |) U 8S Steel Corp— |coup___.d19683 M-N, 105'4 Sal 106'3 106%,! 268 10334 1075 
Bklyn Un Gas Ist cons g 58-1915 M-N > 10655, 1077,|107 LO7Ti2 15 105 107 8 f 10-69-yr 53freg - .d1963 M-N x 106 107 12 1035, 1075g 
Buffalo City Gas Ist g 58...1947;A-0| 24 ....| 54 Jumne’l3!-.--'|.... -.-. Va-Car Chem Ist 15-yr 5s__..1923\5J -D, 100) Sale | 106 100 106 | 9614 100 
Cincin Gas & Elec Ist&ref 581956 A-O 100le _|100!2 Dee '16 - 10012 101 Conv deb 6s__________.e1924,A-O 101 102%, ' 1¢ 102 81100 10312 
Columbia G & E Ist 5s__..1927 3 - J 89 Sale 89 901g 31 ke West Electric Ist 5s Dec_._.1922 J - J. 102% Sal 192% 02 4! 101te 1034, 
Columbus Gas Ist gold 53..1932 J - J wd deucte aees S| Ree }} Westingh’se E& M notes 5s_1617 A-O, 190 101 (101 yl 10014 1015: 
Consol Gas conv deb 63____1920 Q- F| 121 Sale |121 125 35/120 127 | 
ConsGasE L&P of Balt 5-yr 53°21 M-N) 106!2 10634) 107!2 10712 5.105 108%2} Coal & Iron 
Detroit City Gas gold 5s__.1923 J - J> 101!4 1014/1011, 101!4, 28 191 10212 )| Buff & Susq Irons f 5s ~1932;3 -D| 96!2 ....| 963 168g 2| 9614 99 
Detroit Gas Co cons lst zg 53 1918 F-A, 101 10il2 Oct °16)----. LO112 101!2 |} Debenture 58s_...._....¢1926|M- & $519) 031g Jan °17|..-.-'| 90 99 
Detroit Edison Ist coll tr 58.1933'5 - J) 105 105 Jan '17|--.- 1024; 104% Col F & 1 Co genaft 5s 1943'F-A 95 9773, 96 96 2| 923, Q8lg 
Ist & ref 5a ser A__- -h1949 M- 5S! 101 1017g/ 10112 Jan ‘17 ----) 10014 102! || Col Indus Ist & coll 5s gu__.1934 F-A 8O0l4 Sale SU'4 3014 15\ 74lg 82 
Eq GLN Y ist cons g 58_.1932 M- S&S 1911s 10012 May’15'---- a ae 1} Cons Ind Coal Me Ist 58__.1935' J -D 465 73 Mar’l4'..-.-j/.-. 4" 
Gas & Elec Berg Coc g 5s_.1949 3 -D!) 100 ___.|100 Feb '13)----||.-.-. -- i} Cons Coal of Md Ist&ref 53.1950 J -D 93 03 4 94 4 90 9418 
Hudson Co Gas Ist g 5s__..1949 M-N) 10353 ____|103!2 Jan '17'-- i163. 1087, || Continental! Coal ist g 58._.1952|/F -A 35 vn et She” | ee | ee = 
Kan City (Mo) Gas Ist g 53-1922 A-O ____ _.__| 90% Dee '16\----|| 9073 91 |} Gr Riv Coal & C Ist g6s_.h1919,A-O —-- i 94%, Mar’l6!...-'| 9434 948% 
Kings Co El L & Pg 53__..1937 A-O 103%, ____|105'4 Jan '17)----'}104 16%%1] Kan&H C&C Istaf g5s_.1951\J - J ~ 99 July’15!....li.- eee | 
Purchase money 63_.-_-_-- 1997 A-O! 11614 117 j116!2 l6§le 6 1147s L1Sitg Pot ah Con Coliller lst af 53.1957. 35 - J 9519 9554, 95% Jan °17 .| 89 945g 
Convertible deb 63_._...1925|M- 8 ____ 120 |128 Oct '16,----'\i26 128 3t L Rock Mt & P 58 stmpd_1955 J - J 86 87 86 85 7 | 84 R8le 
Ed E! ll Bkn Ist con 143 1939'5 - J 88 Sale 88 88 3; 88 SB%s | Tenn Coal « Ee 1951 J - J) 1017s 103'2 103'3g Jan ‘17 1005g 1034, 
Lac Gas L of St L Ist g 58__€1919 Q- F, 101le 10144)101% Jan '17,-.-. 100% 105 | Cah C M Co Ist gu 68_...1922\J -D : otek 2066 °S6)  csolka cae 
Ref and ext Ist g 53___...1934,A-O 10258 Sale | 102% 10253 2 100% 10234 | eenn Fuel tak G6... .-«<«-1988i7J - 3 e. 8&9 80 Dec '16:...-.'| 80 80 
Milwaukee Gas L Ist 4g___.1927|\MI-N 93°8 Sale | 935, 93%, 2, 91% 937g |] Va Lron Coal&Coke Ist g 58.1949 M-S Sh 8 85 0) 827, 9012 
Newark Con Gas g 53_----- 1948: J -D) 10473 ____|103!2 Deo '16)----)| 10312 1035s | 
NYGELGA& Pg 5s...-1948\J -D) 1047 Sale |104’s 1055g 59/102 105%! Telegraph & Telephone 
Purchase money g 48s_...1949 F-A 86 S6lg| 8712 87le 2 83% 87 Aro Telep & Tel coll tr 48__.1929 J - J 92 Sale i7g 925g. 67) 901g 933, 
Ed E! [1 Ist cons g 58_...1995 J - J} 107 ..-,|10814 Dec '16'--..||1908 100 Convertib e 48_.....-...- 1936 M-S 95 _.-|100%g Jan °17'!__--| 98 105% 
NY&Q EIL& P Ist cong 531930 F -A! 101 a | 100% Aug '16'.._. |L0O0l, 161% 20-yr convertible 444s__..1933,|M¥- 8! 105 Sale |105 106 70 |103!g 113%, 
PacificG & El1CoCalG & E | 30-yr temp coll tr 53..--- 1946\J - BD) 101!g Sale |101'g =1017s) 925)._.- ~--- 
Corp unifying & ref 53_..1937,M-N_> 10's Sale |10012 101 28 975, 100 Cent Dist Te! lst 30-yr 58_.1943\J -DB) 102 = 103'g 102!2 Jan °'17'__.-', 19112 103}, 
Pacific G & E gen & ref 53_.1942,3 - J) 93 Sale | 93 9373! 73! 917 937g!) Commercial Cable Ist g 49..2397|'Q- 3) 73 77 3 Nov’l6j....|| 73 73 
Pac Pow & Lt ist & ref 20-yr } eS aT OU ps a | 71 May‘'l6)_..-|| 71 7 
5s Internat Serieg___...-- 1930|\F =A; 92 96 | 95 95 1, 92 93!¢!{ Cumb T & T Ist & ven 53...1937'3 = J) 101 Sale (101 101 2 | 9914 10116 
Pat & Passaic G & El 56....1949;M-8| 100 —_..-} 9013 Oot °15)....//.... ..-- Keystone Telephone Ist 58__1935,\J - J 100 | 98 Apr °16)...-./| 98 28 
Peon Gas & C Ist cons g 68..1943;A-O; ___. ___.|115 Jan °17)_._-)} 114%, 115% Metropol Tel & Tel Ist sf 58 1918,\M-N) 100% 10133 101) Jan '17)___-',100% 1012 
Refunding gold 58....--- 1947 M-S 10178 102 |101% 102l2 8) 190% 102% |] Mich State Telep 1st 5s_ 1924/F - A} 1007s 10114/101 10113 19) 991g 10112 
a, eee 1947 M-S eS Sat Me Ree eee ee 1 ¥ & N J Telephone 53 2. 1920|\M-N! 10112 _---) 101!2 Jan '17'__-~!|10084 10112 
ChG-L & Coke Ist gug 58-1937'J3 - 3, 101%, 103!4|103 103 | 1 100% 10314 Y Telep Ist & gensf4}48.1939|M-N, 99 Sale | 99 1001 116| 9712 997 
Con G Co of Chi Ist gug5s1936J -D) __._ ____ |1013, 10138! 1|101 1011, Pas Tei & Tel ist 5s__._-_-- 1937|J - 3} 1005g Sale 1005s 102 | Til 9912 102 
Ind Nat Gas & Oil 30-yr5s1936,M-N) 92 Sale | 92 92 | 2'| 86 91 South Bell Tel & T Ista f 5a. 1941|3 - J) 100%g Sale |100%g 10112 | 9953 10214 
Mu Fuel Gas Ist gu g 58..1947 M-N) 997, _ i1011g Jan °17)____| || 1003, 100% |} West Union coll tr cur 58...1938)3 - J) 101 1031g,103%g  =1035g % 100 1021 
Philadelphia Co conv 5s__..1919 F - A| 99 100 “| 9914 Nov’'l6 ____ |\8961g 99% Fd and real est g 448____1950) M-N| 96 Sale | 96 9912, 13) 945g 975s 
Conv deben gold 5a8____-- 1922;M-N| 9414 96 | 94 Jan '17|.___|| 88 Mut Un Te! gu ext 58_...1941/M-N| 100 ___- 10114 Apr '16/__--!|10114 10112 
Stand Gas & Elconvsf#s 1926 J -D) 101! 10212|102 102 | 2) QRle 1027 Northwest Tel gu 48 @. 1934) 3-J3\| 93% -.--| 94 Nov'l6'...-. 194 95 
*No price Friday; tatest vid aud aekeag. « Due Jan. 6 Due Aprii 








. @ Due May. g Due June. 6 Due July. & Due Aug. 


¢ Due Oct. p Due Nov. ¢ Due Dec. ¢ Option sale 


#99 lo 
*415 
2519 
45 

*97 

° - 

*31 

*106 
53% 


72 


*92 


FHARRB 


109 
5 
25le 
45 | 
*97 
13312 *_ 
34 
109 
54% 
72 ©72 


} 
9314! *91 


PAICHES—NOT PER 


_BOSTON 


STOCK EXCHANGE —Stock Record Se 


BONDS 
e Next Page 


[Vou. 104 





CENTUM PRICES. Sales STOCKS 





101 
133 
34 
110 
54 
74 


OSle 


10312 10312 *1024%% 103! 


1% 
114% 
112 
121 
126 
*46 
9653 
*71 
*95 
11512 
*64ls 
*17 
*9 
199% 
*170% 
101 
91% 
80 
*166 
*} 
*10l2 
... == 
4010 
*60 
12% 
*145 
*112 


#38. 
*141o 
143 
60 
#291lo 
152 
58 
30 
113 
121 


* ly 


*312 
103 
9 


"1% 


66 
39 
*7 lo 

*13 
* 135 
*50 
83 
555 
*22 
55le 
6614 
2lg 
6 
lite 
#514 
*RS 
*45lo 
19 


*2lo 
2 


14 
*23l4 

83 
&l4 
2219 
*2l, 
212 
2% 
637 

86 
21% 

*90 
271g 

*85 
lig 
O14 
"ia 

*14 

7 
5214 

5 

2 
634 
5lle 
2% 
1844 
*10619 
614 
*5lo 
5 
*471o 
* 1g 


134 
11%, 
112 
121 | 
127 | 
4810 *45 
97 9612 
72 | *70 
9512) 9512 
117 11412 
65 | 64le2 
18 | 17 
10 | *9 
200 | 19912 
17144 *169 
101 |*100 
92 | 91l2 
8014! 80 
170 *168 
Ilo; *1 
12 |*. 
40 * 
4012 
65 | 
12310 
149 
125 


1% 
*10 
7111 

12012 

12612 


402 
60 
123 
\*145 
#105 
| 166 
39 | 385 
145g; *14!4 
14334) 34154 
61 60's 
32 #29 
15244 

58 

30 

114 

121 |*12012 
$14! 

4 ' 

103 

Gg 





6310 

36 | 88 
2134; 214 
91 } GOle 
271! *26le 
8712' 86 
17g | 17 
912! Dle 
ascet Sas 
514! 434 
15 | 14% 
7 a 654 
521s 
5 

2 
63 
514, 
234 
1854 
#1054 
6 
5lg 

5 
48 
lle 


1834' 
107 
614! 
3 | 
4312! 
1% 


121 
127 
46 
97 


95le 
117 
64le 
17 
10 | 


200 | 


170 
101 
92 | 
&O 
169 
lle 
12 
40 
4Ule 
65 
1234, 
149 
115 
166 
385g 
15 
143 
61 








9019} 
27 
86 
173} 
934) 
27 
514) 
14141 
B7R) 
5319! 
5 
2 
6312) 
52 
27 
19 
106 
6's) 
534! 
| 
4814) 
lly! 


*101 


of the 
Thursday Friday Week 
Feb. 1 Feb. 2 Shares 


BOSTON STOCK 
EXCHANGE 


Tuesday Vednesday 


Range for Year 1916 





Range for Prevtoua 


Year 


1915 





Lowest 


Highest 


Loweat | 


Highes 





Railroads 

tip 1g 17412 140 Boston & Albany 
> ‘ 7 386 Boston E 
19 Boston 
540 Boston 
22 Boston 
Boston 

Do 


+] » 17 
7 
& Lowell 
& Maine 
& Providence-.- 


Suburban Elec Cos... 
DI. cnacvesnewenawe 


_ Boston & Wore Electric Cos-- 


e Do 


ae eee 


Chic Junc Ry & US Y--.-.100 


4 Do pref 
z Connecticut River 
21 Fitchburg pref 
Georgia Ry & Elec 
Do 
Maine Central 


*91 


100 
#41. 


5 
70 
0 
5 


o1 Do pref stamped 
4}: 11 N YN H & Hartford 
100 Jan'17 
g om a : 2 Old Colony 
*31 3 o 2434, 5 20! Rutland. pref 
108 § *106 
52 514 
*72 *72 


2 West End Street 
“79 Do 
Miscellaneous 

*S6 
103 
*2 
*10 
‘2 *110 


&9 Last Sale 931 
10314 102!2 10312 

21% 2 2 
113, *10 
lille *108 
121 | 120 
5 126%,' 124 
47 | 40 

963,! 534 

7112 


*OH 


103 10312} a4 Do 
9 ‘ 
1144 
109 
120 
126 
40 
06 
7112 
O65 
10% 


to Do 
7 Amer Sugar Refining 
195 Do 


.757 Amer Telep & Teleg 





Do 


553 
*Qh 

113 

6414 

17 

9 

1994, 210 
*16912 170 
10114) 
91 | 
8Ol2 
170 | 169 
lle *] 
2 | *10!2 
* 40 * 

*40 lo 
*O6 
12212 
*145 
*108 


11] Do 
99 
60 
16 
a 


95 Do 
320 East Boston Land 
,005 Edison Electric Illum 


lo15 2 2 2 | 210 210 
j 20 General Electric 


*16814 162 
10012 2 1011s 
G0 HSS, 
80 $034 


10019 *100'4 
9012 8744 
sO 80 xO 
169 (|*167 169 
Last Sale] 
Last Sale 
Last Sale 
50 55 


2 
*63 


10114 
9044 90 
sO 
*169 
*1 


$0%4 366, Do 
ie Nov’ 16 
115g Dec'l6 
40 Je an’ 17 


Mexican Telephone 
- 


Do 
*40lo 
*66 21 Do pref 
322 New England Telephone-_ - 
Nipe Bay Company 
Nova Scotia Steel & C... 
151 Pullman Company 
170 Punta Allegre Sugar 
85 Reece Button-Hole 
935 Swift & Co 


9 


122 
149 
111 


38 
145 
141lo 1 
61 


OS ee 
NNR Neo 


15} Do pref 
994 United Fruit 


Woe x 


146 NE oo hg aaa enn 
30 Do 
5,200 Ventura Consol Oll Fields. 
Mining 
610 Adventure Con......-..-- 
557 Ahmeek 
940 Aiaska Gold_ 
715 Algomah Mining 
5S2 J 
7,023 Amer Zino, Lead & Smelt. 
105 _ =e 
5,221 Arizona Commercial 
900 Butte-Balaklava Copper... 
350 Butte & Sup Cop (Ltd)... 
,296 Calumet & Arizona 
174 Calumet & Heola 
23 ite ania! 


* 33 33 


i 33g 
10212 or te » 102 


— ee 
So 


ur 


# ine tooo 


AD ¢ yet 


x 


tc > 


820 D: iv is-D: ily Copper 
: "44 > Fast Butte Copper Min.-.- 
165 Franklin—- 
40 Granby Consolidated 
31 Greene Cananea 
500 Hancock Consolidated ---- 
110 Indiana Mining 
575 Isiand Creek Coal 
_6 Do 


to © be 


Dis tes9sent 
* 
SoNwoawe oS 
y ON > 


~wec 


oo 


NWUIWRBNNOINMOOS oo 


> em en eee 


w 
= 0 


60 Ke rr par i eee 
555 Keweenaw Copper_.-...-- 
,165| Lake Copper Co... ...-.--. 
200) La Salle Copper_...-...-. 
415 Mason Valley Mine 
595 Mass Consol 
.250, Mayflower 
390 Michigan 
ES REE aa 
250 Nevada Consolidated 
750 New Arcadian Copper. .-- 
355 New Idria Quicksilver... 

1,905 New River Company 
3,107 Do pref . 

,032) Nipissing Mines 
5,651) North 

360) North Lake............- 
,615'/Ojibway Mining 
680 Old Colony 
400 Old Dominion Co 
495 Osceola 


weet Kato Nw or 


zee 


, ne 
Ive Seb 


& 


6312 
*386 
2112 
90 
*2614 
85 
* 134 
914 
*26 
*434 


260 Quincy 
260 Ray Consolidated Copper. 
366 St Mary’s Minera! Land_. 
1,060 Santa Fe Gold & Copper-_- 
1,985 Shannon 
- |Shattuck-Arizona 
305 South Lake 


: 14 180 Superior 


633 
53 | 3,104) Tamarack - 
412 4%) 4 2) 1,225 Trinity 
2 2 | | y 2,510 Tuolumne Copper 
62 3,212 US Smelt Refin & Min... 
5184 415; Do 
278 1,186, Utah-Apex Mining 
1353 3,773)| Utah Consolidated 
106 670 Utah Copper Co 
6 4 1,745 Utah Metal & Tunnel 
\ 5le 675) Victoria 
434 ; 
431: 2} 48le 
113| ll 


16le - 
98 | 
53g 
434 
4ly 
45 
*11. 


10314 10: Bid 
5 5le 
412 434! 

+ 

46 

lig 


5le 
5le 
45g! + 
47 | 45 331) Wolverine — 
134 1lz 


lls 730| W vandott 


stampd100 
100 

Mass Electric Cos....-.-- 100 
Northern New Hampshire-_100 
100 


ad Vermont & Massachusetta_ 100 
60 

ae 100 
_|'Amer Agricul Chemical_..100 
Sg: 100 
20 Amer Pneumatic Service... 50 
DE rE 50 
UI sass seus rin db eine di 100 
5 American Woolen of Mass.100 
100 

267 Me ° aapnceaninn — 
5,660 Atl Gulf % w ISS8 Lines_ er 


695 Cuban Port Co ea y 7 
10 


62 McElwain (W H) Ist pref.100 
930 Maasachusetts Gas Cos_..100 
ee 100 
10 Mergenthaler Linotype...100 


10 


Mississippi River vuee ae 

00 

3 New Eng Cotton Yarn__-..100 
1 


868! Totringion... .....0s<s«<e 25 


25 


tion roe 
norco Orn Ore ee Oo 


~ 


Nwh th 


895 United Shoe Mach Corp-- bo 


,100 U 8 Steel Corporation. o—- ie 


5 


ror oN 


4,037 | Superior & Boston Copper- 
2 


510 


172 Dec 23 
6512 Apr 24 
119 Deo 20 
34 Aug 29 
200 Aug 4 
412 Feb 29 
30 Decll 
4 Marli8 
42 Feb 28 
150 Oct 25 
10212 Apr 26 
123 Sept 1 
6914 Sept27 
122 Jan 3 
z86 Jan 10 
98 Septl9 
412 Dec 15 
26 Dec 28 
50 Dee 21 
97 Jan 3 
13414 Dec 18 
20 May 1 
10012 Aug 29 
755 Sept21 
69 Julyl3 


64 Apr 24 
9512 Mar23 
3, Dec 26 
7 Dec 18 
106 Apr 22 
11412 Mar 1 
123. Dec 29 
Aug 5 
Jan 11 
Jan 3 
July24 
Jan 14 
Jan 15 
w8!3 Apr 28 
814 Deo 15 
225 Dee ll 
15914 Apr 22 
95 June 8 
79 Sept21 
78 Septl4 
155 May 4 
1g N ov22 
10 Dee 5 
35 Nov 9 
2312 July18 
50 Jan 
120% Deo 
102's Jan 
102 Dee 
158!2 Apr 2 


13612 Jan 31 
50 June23 
28lgJan 3 
79%, Mar }! 
1154 Feb 5 

653 Septls 


1% Feb 17 
91 Aug 1 
10 Dee 2) 
34 May 3 

Dec 2! 
29's Julyill 
60 Julyll 

753 July292 

lig Aug 2 
42 Dee 21 
65 June? 
Dec 21 
14 Julyl7 
45 Julyll 
5tle July} 
2 Julyi3 
43, Dee 15 
LlieJulyi2 
6 June23 
79 Jviyl4 
3434 June26 
19!s June28 
2 July10 
42 Sept27 
$8 Jan 29 
25 July13 
3l2 Mar 4 
2% Feb 11 
94 July14 
314 Julyl5 

itz Aug 3 
19 Julyl3 

2 July 5 


5 


56 


Deo 21 
Dec 26 
Mar 1 
July13 


ite Julyi4 
59 Dee 21 
70 Julyl4 
lllg Mar 7 
8i July12 
20% June22 
6lleJan 31 
1g July28 
7 July13 
24% July ti 
4 Aug 4 


1212 July 15} 


ligJan 13 
35 Aug 5 
4% July12 
15Jan 26 
641g Jan 3 
49 Feb 1 
27s Dec 21 
1212Jan 15 
75 June27 
514 Dec 21 
2%Jan 3 
334 Mar27 
45 Oct 

1lg Aug 12 


19s Feb 16 
88ie Jan 19 
145 Feb 11 
52 Feb 14 
2351s May29 
5 Jan § 
40'2 Feb 29 
5izgJan 5 
45's July18 
154 July2 
110 July14 
162 Feb 19 
87 Feb 14 
131%, Dee 12 
94 Dec 23 
102 Jan 17 
8%, Aug 30 
44 Aug 9 
77% Jan 3 
107 Septl4 
157 Feb 26 
3512 Dec 2 
125 Mar 1 
6712 Jan 19) 
86 Feb 25 


102 Nov25 
105 Dec 1 

314 Apr 12 
16 May 4 


12514 Oct 25) 
124 Oct 25 


13412 Sept30 
563, Nov 8 
10153 Marl4 
79 Nov 8 
10114 Feb 10 
147%, Dec 8 
7212 Nov 1 
257g July20 
134g Jan 19 
250 Mar 7 
186 Oct 20 


10212 Sept 8 | 


10044 N ov17 
89 Feb 14 
181 
19 
44 Feb & 
42 
66 Dec 19 
140 Marl7 
165 Novl0 
15514 Nov17 
175 Oct 5 
59 Oct 28 
1612 May23 
177 Oct 9 
70 Nov 3 
33 
168% 
6312 
31 
12958 
122% 
13 


M ayl12 
Sept18 
N 0v27 
Nov 3 
Jan 3 


Dee 7 
N ovl5 
Jan 7 
N 0v20 
N ov21 

5g Apr 10 
N ov 


DON 


87 34 N ov2! 
7g Marl7 
Deo 7 

N ov18 

N ov20 

N ov20) 

N ovls 

2 Nov2? 
2Nov2l 
Dec 6 
Dec 2 

N ov20 
May 2 
Apr 6 

Feb 10 

N ov20 

N ovis 

2 Nov20 

5 Feb 10 
4% Nov 6 
108 Nov29 
3312 N ov20 
iM4Jan 4 
245, Jan 19 
313g Nov20 
93!4 Nov20 
9'g Nov21 
321g Nov20 
4ioJan 3 
27g Apr 6 
4 Jan 3 
83 Nov2l 
195 Nov20 


23% Dee 11); 


10912 N ov21 


3634 N ov20 | 


110 Nov20 
37g Jan & 
12'2 Feb 14 
403g Feb 14 
8'9 Jan 
28'2 Jan 
83, Oct 
56\4 Jan 
12% Jao 
212 Dec 7 
813g Nov2) 
53% Apr il 
5's Apr 10 
3012 N ov21 
127% N ov20 
111g Marl3 
812 Nov18 


31 
1 


814 Nov20_ 


6712 Feb 10 
2% Feb 14 


N ov26), 
214 Jan 15)) 
Apr 10)| 


Dec 19); 


Mar 2)| 
Aug 21)! 


Mar! 
June 
Feb 
Feb | 
Jan j 
Dec 
Bep | 
Nov} 
Jan | 
101t2 July | 
140 Feb | 
51 Feb |} 
114 Apr! 
84 Aug 
92 Mar 
47, June} 
July 
Feb | 
Oct | 
Aug | 
Mar 
Feb | 
May) 
July) 
{ 
Jan | 
87ig Mar| 
13%, Mar! 
13 Dec | 
100 Feb | 
109 Feb | 
116 Jan | 
1613 Apr | 
77 Feb | 
591g Jan 
971g May) 
4 Feb | 
973 Mar 


812g Dec i 
230 M ay| 
13814 Feb | 

96' Aug | 

78% Aor 

84 Nov) 

Feb | 

1g Apr | 

10 June; 
35 Feb | 
20 Apr | 

25 July 
zi27%4 June) 


“i607 Feb |” 


15 Sep By oe 


=i | 
Mar! 
Mar! 
Feb | 
Aug 
Mar 
38 Feb 
16214 Jan 
i0% Dee 


26 
110 
48 
28 


50 Mar 
Z'4 Nov| 
38ig Mar! 
64 Jar | 
12 Jan } 
50 Jan 
1544 Jan 
28 Jan 
1 Mar 
4 Jan 
18% Jan 
514 Nov 
22's Jan 
1 Mar 
25 Jan 
2% Feb 
.20 Jan 
20 Feb 
28 Jan 











198 Jap 

96 Jan 

13812 Oct 

3713 Oct 

240 June 

10 Mar 

56 Mar 

9 

47 

160 

110 

165 

76 

128 

88 Mar 

1031g Nov 
Sep 

56 Jan 

87%, Oct 

98 Apr 

157 Apr 

30 Nov 

125 Apr 

7212 Jap 

9312 Feb 


73% Nov 
1011zg Nov 

412 Cet 
191, Jan 
11913 Nov 
119 Dee 
1301, Noy 
5714 Oct 
991i, Oct 
67 Apr 
101 Feb 
36 Nov 


1314 Apr 
260 Jaen 
18412 Oct 
104 Mar 

94 Avg 

921, Jan 
200 Jan 

3 Sep 
163g Dee 

4612 Jan 

30 Nov 

55 Dee 
143 Jap 


170 Oct 
1814 Jan 
128 Nov 
361, Dec 
3014 Sep 
163 Nov 
65 May 
30 Aug 
891g Dec 
1174 Oct 
14% Nor 


4% Apr 


Dee 
213 Nov 
Ql Apr 
4%, Apr 
80 June 
78%, Apr 
630 Air 
25 Apr 
67 Nov 
65 Dee 
5% Apr 
161, Dee 
1414 Apr 
941, Apr 
5248 Dec 
3413 Apr 
191, Apr 
52 Aug 
Ylig Apr 
34 Apr 
5’, Apr 
419 Apr 
1° 9% Dec 
Apr 
Dec 
Apr 
Apr 
Aor 
98 Dee 
17 Aor 
1414 June 
131, Aug 


& 
3 


387, Apr 
41, Apr 
3*2 Apr 
71g Apr 

64 Dee 

931, Apr 





*81d and asked prices. 


@ Ex-dividend and rere b Ex-stook dividend. c¢ Assessment paid. AEx-rights. 


z Ex-dividend. 


2 Ex-Tamarack stock. 
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Outside Stock Exchanges 





wae 


Boston Bond Record.—Transactions in bonds at Bos- 


‘ton Stock ae Jan. 27 to Feb. 





both inclusive: 














Friday 
Last |Week's Range| Sales Range for Year 1916. 
Sale. of Prices. for | 
Bonds— Price. Low. High. Week. Low. High. 
Alaska Gold ser A 6s__1925) _- 753% 757 $4,000 8615 Sept) 105 May ;{ 
Am Agric Chem 5s "1998 104'4 104% 2,000} 10014 May} 103144 Oct } 
Am Tel & Tel eoll 48__1929 917 917 9254) 43,000 90°¢ Nov 93 Apr } 
58 temporary receipts 101 101'< 102 42 000 98 Dec 994% Dec | 
Atch Top & S F 4s___1995 9614 96! 1,000} 9234 Aug) 951% Feb |; 
AtIG & WISSL 5s__1959 8] 8] 85 21,000 7A Jan 8914 Nov } 
Chie June & U8 Y 5s_1940 10214 102% 4,000} 10014 May: 102 Aug | 
Mass Gas 4148______1929 98 98l¢ 7,000! 9614 Mar, 99% Jan | 
Miss River Power 58-1951| 77 7634 77 13,000) 76 Dec! 81 Jan j 
N E Telephone §s____1932 10113 102 10,000; 100 Dec 104 May ; 
New River 5e........ 1934 80 8034 69 ,000| 75 Jan, 8134 Nov } 
Pond Creek Coal 68_.1923) 105 103 106 9,000 87 Feb| 107 Dec ! 
Punta Alegre Sug 68__1931 90 90 95 4 000! 96 Dee 102 Nov , 
Seattle Electric 58____1930 101 Ol 11,009, 100'¢4 Jan 101 Mar ; 
Swift & Co Ist 5s__- S44 102 102% 44,000) 9834 Jan! 10214 Cet | 
United Fruit 4%s___.1925 8 9814| 14,000; 9734 Jan! 99 Apr | 
4s _. 1923, J0Q2 I8°¢ 102 12 000 97 Jan 98 Nov } 
USSmR&M conv 68-_- 10716; 107% 107! 10,000) 10734 Dee 115 June} 
Western Tel & Tel 5s 193 2' 100%! 160 100! 26,500! 99 Jan! 102 Oct 





Philadelphia Stock Exchange.—The complete record | 


of transactions at the Philadelphia Stock 
inclusive, 


Jan. 27 to Feb. 2 


gh | 


both 


official sales lists, is given below. 


dollars per share, 








Stocks— Par 
Alliance Insurance 10 
American Rys pref___.100 
Baidwin Locometive__100 

Pre fe rred 100 

suff & Susq Corp v t ¢_100 

Preferred v t c______100 
Cambria Iron 50 
Catawissa Ist pref 50 

Second preferred 80 
Consol Trac of N J 100 
Elec Storage Battery__ 100 
General Asphalt 100 

Preferred __ 100 
Insurance Co of N A_.:10 
JG Brill Co 100 
Keystone Telephone. awaOe 
Lake Superior Corp_--100 
Lehigh Navigation 50 
Lehigh Valley ..-50 
Lehigh Valiey Transit 

Preferred 50 
Lit Brotmers 10 
Minehill & 8S H 50 


North Pennsytvania 50 
Pennsylv Salt Mfg 50 
Pennsylvania 50 
Philadelphia Co (Pitts)_50 

Pref (cumulative 6°) .590 
Philadelphia Electric_- 25 
Phila Rapid Transit 50 

Voting trust receipts__50 
Philadelphia Traction. _50 
Railways Co General 10 
ON OS eS nee ..50 
Tono-Belmont Devel - a 


Tonopah Mining _- - - -- - - j 
Union Tractiom__-_---- 50 
United Cos of N J-_- 100 
United Gas Improvt 50 


U §S Steel Corporation _100 
Warwick Iron & Steel__10 


Frida, 
Last 
Sale 


Price. 


50 -- 


90% 


4 5-16 


100% 


Western N Y & Penn.-__50 

W Jersey & Sea Shore__50 

Wm Cramp & Sons .100 

York Railways- isn os 
Preferred _____._----50 
Bonds. 


Allegheny Vall gen 48.1942 - 


Amer Gas & Elec 58_- 2007 

do small______ 2007 
Baldwin Locom Ist 58.1940 
Beth Steel p m 6s 1995 
Choc Okla & G gen 58_1919 
Cons Trae of NJ Ist 581932 
Elec & Peop tr ctfs 48.1945 
Equit Ill Gas Lt 58__-1928 
Hunt & Broad Top cons 
Inter-State Rys coll 4s 1944 


os 


do small 1943 
Kentucky Trac & Term 5s 
Keystone Telep Ist 58.1935 
Lake Super Corp 5s_.1924 

Small bonds ; 

Leh C & N gen 4%s__192 
Leh Val 1st ext reg 48.1945 
VT: od. [a 

Consol regis 68__--1924 
Gen conso] 48- 2003 
Registered 46 260 
Gen consol 4148 2003 
Leh Val Coal lat 58_.1933 


L V Trans ref & imp 581960 
Newark Passenger 
Nat'l Properties 4-68 - - 
Small bonds__- --- 
Penn & N Y Canal 5 
Penn RR gen 4} 
Consol 448 z 
Peop Pass tr ctfis 4s_ 
Phila Co Ist 5s8__ 


“it 949 
Cons & coll trust 58.1951 


Phila Elee tr ctfs 58__1945 
Small bonds_ _1948 
Interim ctfs for Ist 5s '66 

Phila & Read Term 58.1941 


101 


58-1950 - 





Pub Serv Corp N J 58.1959  - - -- 


Reading gen 48____.-1997 
J-C collateral 4s__.1951 - 


Sun Hayle & Wilk 2d 6s '38 


Unit Rys gold tr ctf 48.1949 


United Rys Invest 58.1926 
Weisbach Co 5s 1930 

do ~~ Bmall____- 1930 
West N Y & Pa Ist 56. 1937 
York Rattways Ist 58.1937 


a$22 patd in. 





not per cent. 
are per cent of par value. 


Week's Range 


of Prices. 


z Ex- dividend. 





Ow. High 
21! 21} 
Z95\¢ 98 
55% 55 
101% 102 
66 66 
56 57} 
$5 45 
54 54 
54 54 
74 74 
63 66! 
29 29 
67 68 
26 27% 
25 25 
1354 13% 
15'4 19% 
27934 84% 
7343 78% 
22 22% 
z42'¢ 44 
25 25 
5714 57% 
G4 94 
Q5 a6 
r54 57 M% 
40 41 
$2! 43 
32% 34% 
$2! 32! 
293 33 
8214 83)! 
7 7 
90 100 
414 411-16 
6 644 
44 46% 
225% 226 
5S 90% 
10014 114% 
9% @g} 
18 23 
51 51% 
74 SO% 
14 15 
37 37} 
98% 98% 
96%4 97% 
96'4 97 
104/46 104} 
122'4 122% 
100°, 100% 
102%*4 102% 
$354 84 
106 106 
SO SO 
55 57 
55 6 
Sb S714 
97% 99 
55 56% 
55 2 55 2 
102°4 102 
101 101 
13714 137} 
110i4 110'4 
91 91% 
G1 91 
101 102 
106 106), 
94 94 
105 105 
65 OS 
OS 65 
110'¢4 110% 
103% 104 
106%, 107 
90 90 
10124 102 
90 90% 
106 106 
106 106 
1024 102% 
113 113 
92 925 
06 96% 
46 964 
116%4 116 
72)2 73 
71 71 
gy 99 
99 99 14 
105% 105% 
98% YS%, 


eompiled 


Exchange from 
from the 


Prices for stocks are all 


Sales 
for 
Week. 

Shares. 


$1,000 
9,000 
4,600 
10,000 
5,000 
4,000 
2.000 
18,000 
4,000 
1,000 
30,000 
600 
22,000 
18 ,000 
50,000 
1,000 
15,000 
1,000 
1,000 
2,000 
6,000 
10,000 
128,000 
12,000 
2,000 
1,000 
4.000 
250 
1,000 
26,000 
21,000 
3,000 
10,000 
3,000 
74,000 
400 


302,000 - 


5,000 
5,000 
151,000 
2,000 
5,000 
12,000 
5,000 
2,000 
100 
2,000 
2,000 








Range 
Lov. 
17} May 
934% Feb 
67 Dec 
10043 Dee 
38 Jan 
54 July 
44 Jan 
52% Nov 
52% Nov 
70 Mar 
584% Apr 
27% Aug 
69 Aug 
25 Jan 
34 Apr 
12% Oct 
8% Jan 
74 May 
74% Jan 
18 Jan 
38 Jan 
19 Mar 
56 Keb 
92% Mar 
96 Dec 
55 Aug 
38'¢ Sept 
39'4 July 
a27 Mar 
17 May 
17 May 
75 May 
4 1-16 Oct 
75'q Jan 
4 Mar 
5% Aug 
414% Jan 
222 July 
87 May 
79 Mar 
9 Aug 
10 Mar 
4844 Sept 
70 Mar 
34% Jan 
96 Mar 
8944 Jan 
89! Jan} 
104 May} 
120 Jan| 
99%4 Mar 
10i!, Jan 
79% May 
105!4 Sept 
75 Nov 
55 Dec 
55 Dec 
$2!'2 Nov 
96 Jan 
20% Jan 
27144 Feb 
102'4 Apr 
135 Jan 
109'5 Sept 
SY Sept 
4 sept 
9915 Aug 
104 Aug 
91 Aug 
104% Oct 
67% July; 
65 June 
108 Feb 
100% Jan 
104 July 
Sz May 
10024 Aug 
a Aug 
103 Jan 
103° Jan 
110% Jan 
90 Mar 
9344 May 
95 Jan 
112% Nov 
70 Aug 
67% Apr 
944, Jan 
96% Jan 
104 Aug 
92%4 Jan 


For bonds the quotations 


for Year 1916 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 27 to Feb. 2, both 
inclusive, compiled from the official sales lists, is as follows: 













































Friday | Sales 
Last Week's Range; for Range for Year 1916. 
Sale. of Prices. | Week. 
Stocks— Par. Price. Low.  High.| Shares.| Low. High. 
American Radiator_...100 _-..__- 420 420 40) 385 Janj 425 Nov 
oy | 135 §=135 5} 132 Aug] 136% Nov 
Amer Shipbuilding_...100 60 60 63} 257; 33 Jan} 72 Nov 
ey: 100, 94 94 96 12' 75% Jani 97 Dee 
Amer Straw Board ----- 60 60 65 268 12 May} 55 Dee 
Boota Fisheries com__.100 64 6416 6734 523} 25 Jan{f 63!4 Dee 
PPOs ontee cases 100 82 82 86 382 66 Jan 88 Oct 
Chie City &C Ry ptshcom -.___. 3 4 100; 2% July 64% Nov 
3... Rea eee eee 27 31! 454 15 July 41 Nov 
Chicago Elevated Ry com. ; 7 7 200 5 May 13 Nov 
Chie Pneumatic Tool_.100, 68 67 72 411 66 Dec{ 79 Mar 
Chic Rys part ctf ‘‘1’’___. 69 69 70 34 79 Apri 8@ Jan 
Chie Rys part ctf ‘2°’. 19 19 20% 490 13 Apr 27% Oct 
Chic Rys part ctf SN aia bens coin 2% 2% 170 2% July 444 Oct 
Chicago T itle & Trust_100 _- 220 220 435210 Dee} 249145 July 
Common wealth-Edison 100 135 135 137 667! 139!6 June} 147 Sept 
Rights- --- ; ; 3 3% py el ae a . - =} 
{ Cudanay Pack Co com. -190 110 110 112% 695) 106 Dec} 116 Dec 
Deere & Co pref_- ~100 re 100 100 10 89 Muay! 100 Dee 
Diamond Match. ___-- 100 120 120 130 2,119; 102 Mar| 14233 Deo 
' Dodge Mfg Co pref : aaa 101 101 10 es 
Edmunds & Jones com_100,-- 33 34 310 38 Aug! 44’ Sept 
Hartman Corporation iz 72 7534 295; 72 Sept! 87144 Dee 
shaff& Marx,com100'- 87 88 139) 8&5 Aug| 91 Sept 
WS aa Arak se, 11714; 11714 118 42} 114 Sant 120 Sept 
Ilinois Brick. .... _100 6 85 8S 195 763 Jan| 1006 Nov 
Linde Air Prod com 100 -- 299 300 80; 298 Dec} 315 Nov 
Lindsay Light ; 17 167% 19! 825| 6 Jan} 25 Aug 
_Preferre es 10 10 10 300 gi Y | 114 Aug 
10 320 «327 465| 167. July! 330 = Dee 
err -100. 130 130 130% 51! 120% Feb} 183 Oct 
er Pulp& Pap r com Ss 8 34 60 714 Dee! 164% Nov 
is & Elee Co 199 68 68 17 56 oo 67 Dec 
sins i & Coke 100 10 102 104 224| 104 Dec} 118 Oct 
ite Co In 11: 112 135 454| 11444 Oct i148 Dee 
tg 4 51 629 ie re 
Pub Serv of No Iilcom_100, 111 111 112 338, 107 Jan} 118% Sept 
ferred 1090 100 100 100 %4 120; 100 Apr! 104 Feb 
r Oats Co 100 325 B21 325 8, 309 Jan) 363 Jan 
Preferred 5 100 =a 111 112 140; 107 Jan} 115 Oct 
Sears-Roebuck com. 100 216} 216 233 709' 169 Mar} 234% Nov 
Pre ferre d 100 127 127 127 12} 124 Aug} 127 Feb 
Shaw W W 100-50 50 50 See a Rey 
Preferre¢ a oo 100 94 94 94 50 95 Dec 95% Dee 
Stewart-Warner Spcoml0o0, 82 r80 100 7,17¢ 82% Aprj 119 Aug 
Swift & Co 100° 13514 1314 143% 8,752; 126% Jan} 175 Oct 
Union Carbide Co-_ _100 175 175 198 1,569)a155 Sept; 215 Sept 
United Paper Bd com__100 28! 28 3414 1,547 137% June 40 Nov 
Wilson & Co common. -_100 60 59 68 4,379 
Preferred ; 100 103 103 106 381) 
Ward, Montg, & Co pref 115 11514 117 135) 11244 June{ 117% Oct 
Bonds— 
Armour & Co 414s8___1929 94 4 94°2¢,$12,000) 921 Sept 9471 Feb 
Booth Fisheries sfd6s’26 92! 92 93 9,000; 83 Mar 933. Nov 
Chicago City Ry 58..1927' 99 991, 99 7,000! 9834 Apr} 100 Feb 
Chie City & Con Rys 5s’ . 78 78 4,000| 69%¢ Bept 82% Nov 
Chicago Rys 5s_..-_.1927 97! 973, 97%! 67,000! 95% Dec 98% Feb 
Chic Rys 5s_..-ser *‘A”’ 893; 91 24,000) S86'!¢ Au 9237 Feb 
Chie Rys 4s er “B" 69 69 69%) 26,000! 655% July) 75 Jan 
Chie Ry pr M g 4s_1927 60! 6014 1,000, 60 Oci 70 Jan 
Chie Ry Adj Inc 48s_1927 41! 4145 4434 7,000 3314 June 41 Oct 
Chicago Telephone 5s 1923 102% 102% 5,000) 10144 Apr} 102 Nov 
Commonw-Edison 58.1943 10314! 10314 103°¢ 30,000) 1017 July; 103 Nov 
Commonw Elee 5s_1943 103 103 3% 8,000! 10134 July; 102% Mar 
Cudahy Pack Ist M 5s °46 100 100%) 16,500) 983% Dee} 834 Dee 
Metr W Side El lst 4s_1938 6934 69%% 6934 2,000, 70 Dec; 73's Jan 
Morris & Co 4%s_._.1939 ___- 9354 94 7,000; 8944 Jan! 99% July 
Oden Gas 5s 1945 98 98 1,000 95%, Jan 98 Nov 
Peo G L&C ref g5 5s_.1947 102 102 18,000; 101% July! 1025 8 Nov 
Pub Serv Co Ist ref g 5s '56 95614 96% 2,000 94 Jan 9514 Sept 
South Side Eley 4148-1924, 8914} 8914 8914! 7,000) 88's Jan| 925% Apr 
Swift & Co Ist g 5s 1944, 10114! 10114 102 50,000} 981% Jan) 102% Apr 
Wilson & Co Ist 6s. _1941 103 103'4' 23,000: 1015, Deo 193 Oct 
rt Ex dividend. D E x-div ide nd, ex-rights. a Ex- divide nd 2%, stock div. 40%. 








High. } 
205 Oct 
100 Mar ! 
115% Feb } 
109}4 Mar j 
72 Dec | 
62! Jan ! 
47 Feb | 
55% Feb } 
55 Apr } 
7414 Nov 
7234 Apr | 
35 Mar i 
73% Mar | 
27% Oct | 
489 Jan | 
15 Mar } 
33144 Nov } 
90 Dec } 
89 Oct 
23144 Mar 
4412 Mar 
20 Feb 
58% June 
95 Sept 
102% Feb 
60 Oct 
47 '4 Dee 
45 Apr 
34’ Dee 
$3 Dec j 
3314 Dee 
824, Dee 

5 May 
115% Sept 
> 7-16 May 

rf Jan 
4814 Dee 
22714 June 
93} Oct 
129% Nov 
11% June 

20% June 
51 Jan } 
97% Dec ; 
39 Mar | 
9714 Dec}; 
974% Nov | 
97 Nov | 
106 Mar | 
122 Nov | 
101 Nov 
10243 Apr | 
SH Ibec i 
107 Dec } 
75 Nov } 
ate) Jan i 
59 Jan } 
8244 Nov } 
100 Feb | 
55 Nov ; 
55 Dec ' 
102% Jan: 

j 
157 June 
11} July 

G4 ke , 
93 h¢ b | 
193 4 Feb i 
106 Jan ! 
93 Feb |} 
105 Nov } 
70% Apr 
70% Apr 
110% June 
103 Feb 
106% Dee 
85 Nov 
101% Nov 
04 Feb 
106% Nov 
106}4 Dee 
113 June 
93 May 
96% Jan 
97 June 
112% Nov 
75% Jan { 
7642 Nov j 
99% Sept ; 
99% Aug 
105% Oct | 
98% Dee 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Jan. 27 to Feb. 2, compiled from official sales list: 

















Friday Sales | 
Last Week's Range, for Range Since Jan, 1. 
Sale, of Prices. Week. 

Stocks— Par. Price. Low. Hitgh. Shares.) Low. | High. 
American Sewer Pipe... 100 18 18 18% 35 17 Jan| 19% Jan 
Am Wind Glass Mach.100 = 50!4 50% 59% 2,110! 504% Feb! 62 Jan 

Preferred 100 103 103. 122 640, 103 Feb, 124'4 Jan 
Amer Wind Glass ‘pre f_100 109 109 «110 195, 105 Jan 110 Jan 
Cable c onsol Mining 1 6e 7c, 8,200 5e Jan} 7c Jan 
Caney River Gas 25 16 47% 1,110, 45% Jani 47% Jan 
Columbia Gas & Elec..100 38! 3814 45 45| 38\%4 Febj 47 Jan 
Consolidated Ice com__50 4} 4\ 4% 100) 4% Feb, 4% Jan 
Gold Bar Mines 35e 35¢ 39¢ 2,100) 35c Feb| 39¢ Jan 
Harb-Walk Refract 100 127 127 127 95) 122 Jan| 127 Jan 

Preferred 100) 106 106 108} 20) 106 Feb; 169 Jan 
Independent Brewing 50 3 3} 3! 215 3 Jan 3% Jan 

Preferred 50 17% 17% 10 16 Jan 174% Jan 
La Belle Iron Works 100 74 74 be | 1,84! 75 Feb 823¢ Jan 

Preferred 100 «6124 124 124 10, 124 Feb; 1284 Jan 
Lone S ar Gas 100 (95 93 96 143 90% Jan; 06 Jan 

Mfrs Light & Heat 50 «65 65 67 852; 634 Jani 68 Jan 

N } nroofing com __50 7 7 7} 510 7 Feb 7% Jan 
"Pref rred 50 17 17 17% 635 17 Jan; 17% Jan 

hio Fuel Oil ! 19 19 21% 2,956 1734 Jan} 22 Jan 

; Oh io } uel Supply onan 50} 504% 544%) 27,418 4344 Jan} 66 Jan 

Rights \7 17 20 11% Jami 17 Jan 
options Natural Gas 100 100 100 150, 295 Jan! 108 Jan 
Osage & Oklahoma Co_100 125 126 55} 119 Jan) 126 Jan 
Pittsb Brewing com 50 4} 4! 20 4 Jan| 4% Jan 

Preferred 50 18! 1814 22; 18 Jan} 18% Jan 
Pitts Cons M M & T 1 lie 10c lie 5,900 lOc ban 15c¢ Jan 
Pittsburgh Fire Insur__50 - - 70 70 50, 70 Feb} 70 Feb 
Pitts Jerome Copper l SOc 56 1.05 26,050 650 eb 1.55 Jan 
Pittsb & Mt Shasta Cop. 1 60¢ 60¢ 1 80,900 60e Feb 1.20 Jan 
Pittsb Oil & Gas 100 11 113 12'%4 305 11% Jan 3 Jan 

Pittsburgh Plate Glass_100 - 131% 132 50 131 Feb) 133% Jan 
Pure Oil common 5; 20% 203 22% 4,145) 21! Feb| 22% Jan 
River Side West Oil pret 25 z174_ 17% 100 1744 Fant 17%3 Jan 
Ross Mining & Miiling--.1 20¢ 20 27¢: 30,700 20c¢ Jan} 286 Jan 
San Toy Mining 1 15¢ 15¢ le} 2,000 15 Ja. l6c Jan 
Union Natural Gas 100 183%, 183 18314 345 ‘ > Jan 
United Coalvte 100 20 20% 20% 20 Jan 

Preferred vtec 100, 70 70 70 52 é Jan 
U S Glass 10 = 38 38 39} 55 39'4 Jan 
US Steel Corp com _100 102 102. 113 40 2 1154@ Jan 

Preferred - 100:......) 119% 119 10, 119! Jan} 11914 Jan 
West’house Air Brake__50 153 153 15444 735, 153 Jan; 15734 Jan 
West'’house Elec & Mfg_50 48 48 53 34 1,552 48 Feb| 565 Jan 

Rights : cane M4 %| 3,524 $ Jan; % «Jan 

Preferred . 50. 70 70 70 30, 70 Feb| 70 Feb 

| | 

Bonds - ] H 
Columbia Gas & El 5s 1927 874 87'4 91 $19,000' 87'¢ Fe 91 Jan 
Indep Brewing 6s 1955; 4944 49}, 4934 4,000; 49%. Jan{f 5@'; Jan 
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Sales 
Baltimore Stock Sachanee.—Complete paneer of the for Range since Jan. 1. 
transactions at the Baltimore Stock Exchange from Jan. 27 . 7 ‘s fol ees por 

to Feb. 2, both inclusive, compiled from the official sales | __Stecks—("™"® "0": wernt m0. igh. 
lists, is given below. Prices for stocks are all dollars per | Brit-Amer Tob ord bear-£1 2,900, 18 Feb) 21) Jan 
share, not per cent. For bonds the quotations are per cent | Bulle, Che rp ed 1,826| 38 Jenl sase Jan 
of par value. Can Car & Fdy com r_-_100 75; 20 Jan} 37 Jan 
' 2 Canadian Natural Gas- --1 10,300 4 Jan 1 Jan 
Friday Sales ; Carbon Steel com -. ... 100 45, 88 Jan} 109 Jan 
Last Week's Range for Range for Year 1916. Carwen Steel Tool 10 5,450' 10 Feb) 13 Jan 
Sale. of Prices. Week. — Central Foundry com r 100 200 19 Jan 26 Jan 

Stocks— Par. Price. Low. High. Shares. Low. High. Charcoal Iror n Co of Am_10 4 800 7% Jan 8 Jan 
= —————E — ,————_— mena a rr : Preferre ee 10 4 800 6% Jan 7 Jan 
Alabama Co, Ist pref..100 78 80 162; 50 Sept) 91 Nov | Chevrolet \ _..100 9,000 94 Feb) 146 Jan 
Arundel Sand & Gravel 100 45 35 39% 60; 3544 Aug) 42 Feb | Con Motors pref r 100 100, 9814 Jan) 98% Jan 
Baltimore Tube 00) 116 115 122 186, 63 Jan) 1334 Nov | pisenlohr (Otto) & Bros— 

Preferred ..100) 105 105 107 179| $2% Jan) 110 Dec Preferred r 100 99} 100, 99'4 Jan} 99% Jan 
Chalmers Oil & Gi D 6 6 20) 374 Sept 8 Jan | &merson Motors Inc r_-10 3} 1,350 2% Jan 314 Feb 
Consol Gas E L & P 100, if 119'3 124% 520, 107 Mar) 130 Nov | Emerson Phonograph--.--5 13! 7,765 9% Jan 13% Jan 
Consolidation Cr 100 106 «110 802; 96 Feb) 11844 Nov | grickson Wheel r 1 33 1,300; 25 Jan} 30 Jan 
Cosden & Co 15 15 17 13,007, 13% Aug) 26% June | pisher Body Corp pf r- he 95 200° 93 Jan| 96 Jan 
Cosden Ga 13% i3%% 15% 33,604 6 Apr} 18% June | fyart-Bell Cor 4 1,505 33g Jan 4 Feb 

Rights Oe 65¢ 7,145 : -- Hask & Bark Car_(no par) *44} 4,450 3834 Feb) *444% Jan 

Warrants ] 2 13,799 P gud ee," Holly Sugar Corp-(no par) 45 105 40 Feb 50 Jan 

Preferred 5 4 4 5 11,385 44, Apr 64% June Preferred _.100 98 34 210; 98 Jan, 102 Jan 
Davison Chemica! (no par 39% 91% 43 664, 35% Aug) 71% Jan | yrupp Motor C arc orp.-10 --- 5%! 11,260 4 Jan 5 Jan 
tikhorn Coal Corp 50; 23 23 25 2,063 15 Aug) 244 Nov | Imp Carbon Chaser r_---1 4| 24,400 yy Jan 4% 6«CJan 

Preferred 46 47 221 31 Aug) 48 Nov | Intercontinental Rubb- 100 - 12% 3,400, 11 Jan; 13 Jan 
Houston Oil trust ctf 100 ig 20% 175 1344 Aug) 24 Dec | Int Arms & Fuze See 25)... 24% 400 +24 Jan) 25 Jan 

Preferred trust ctf 100 2 64 820 57 July! 68 Jan | Internat Motors Ist pf rl00 - 68 100 +68 Jan} 68 Jan 
Monon Vall Tra 10K 68 68 ] 57 June| 70 Dec Joplin Or & Spelter r__--5 34 16,400 25c Jan, 35¢ Jan 
Mt V-W’b'y Mills v t r_10¢ 18 19 120, 10 Mar, 21% Nov | Keystone Tire& R com_-10 53 1,200, 14 Feb} 17% Jan 

Preferred v t! 160 657% 69% 233, 69 Nov; 76 Nov | Lake Tor pe do Bo’t com rl0 6,600 *6% Feb 944 Feb 

rthern Central if ote ate &S 278 85% Sept 90% Nov Ist preferred r 10 1,800 Ss Feb 9% Jan 
Penna Water & Power. if 79% 79% 83 910 72 Mar $612 Nov Lima Locomotive com r100 3,000 47\4 Jan 59} Jan 
Public Service Bidg, pid 192% 102% 20 100 Jan, 102 Jan | Lukens Steel lst pir 100 451| 99 Jan) 100 Jan 
United Ry & E! Bt 3 33 34} 1,021, 25% Jan| 3624 Nov } Manhattan Elec Supp_100 1,440 *36 Jan} 42 Jan 
Virginia Lead & Zine i 4 50 1% Dee 5% Dee erred 100 200 93% Jan 98 Jan 
Waviand Oil & G } 4°4 1,817 3%4 Aug 9% Feb Marconi Wirel Tel of Am_5 100 234 Feb 3 Jan 

Marlin Arms v t e_(no par 7,000 47 Jan 82 Jan 

Bond Mi & Ordr 50 58,200 51 Feb 65% Jan 

ibarna Coal & IJ ole. ‘ote $5,000 7634 Jan So ‘0 Mi I Mot oa er (no par 800 50 Feb 55 Jan 
na Co gen ¢ 193 SOi'g 80% 1,000 60 Jan 90 Nov nal Aeme Co r_.- 50 1,720 33 Feb 384% Jan 
Anacostia & Potom 5s 1949, 101 101] 101 5,000, 96 Jan| 100% Oct 1 Smelting r | A, 700 4% Jan Jan 
alt Eleetri nd 58 1947 100% 100% 4,000 99 Aug! 100%4 Nov Y Shipbuilding Corp r(t 1, Oo 36% Feb 45 Jan 
Coal & Iron Ist 5s Par" 100 100 1,000 9844 May 99'%4 Feb orth ip & Paper( , 600 7 Feb y ; Jan 
Consol Gas gen 4 4, § 96 96% 5,000}; 92% May!| 95% Nov | oid hocolate r_5 1,500 3% Jan 4 Jan 
Cons Gas EL & P4}4 G54 1S 93%) 50,000 8Hi¢ Aug 94 Nov Peerle ck & Mot_.50 400: 15 Feb 17 Feb 

Notes l 105%4 106%) 16,000) 102% Oct! 109 Nov Penn Seab’d Steel v t e_(4 _ 200 50 Jap 53 Jan 
Consol Coal ref 4 ; 134 934% 93% 1,000 9! July 9314 Ma Pier e-A row Mot Car r(7) 100 44 Feb 54 Jan 

Refunding 5 195¢ O4 94% 2,000 G1 July 94%; Nov Pr ri dr. (no par 300 101 Feb 104 Feb 

Convertible ¢ 1923) 104% 104% 105 11,000; 102% Sept) 112 Nov Poo le ing & Machr_. “100 295 60 Jan 90 Jan 
Cosden & Co ¢ 192%, 192% 106 (222,500; 10144 Oct) 107% Dee publi Mot Truck r_- (1) 800) *62 Feb 68 Jan 
Cosden Gas 6 105'% 105% 110% (474,000) 100 Aug! 120 June St Josey th Leader 4 10 4,900 1614 Jan 1914 Jan 
Elkhorn Coal Corp 68.1925) 100 10044 101%) 19,000; 96%, Aug) 10044 Dec | arLR M t& Pae Cor__.106 400. 3! Jan 3: Jan 
Elkhorn Fuel 5 1918! 103)4 104 24,500 99%, Aug! 111% Nov | santa Cecilia Sug r w 1.100 670 24 Jan 284 Jan 
Fair & Clarks Trac 58.1938: 101] 101% 101} 2,000 9814 Nov} 101% Feb Preferred r __100 810 58 Jan 62 Jan 
Ga Sou & Florida 58_.1945| 10214; 102 102 4,000 101 July, 103 Jan | Smith Motor Truck __.10 19,210 54% Jan 9 Jan 
Houston Oil div etf 1923-25) GO 90 90 1,500 79 Apr| 90 Nov | Smith & Terry Transp pf10 800 9% Jan 10 Jan 
Kirby Lumber Cont 6s-_'23) 100 99% 100 27,000, 98% Jan! 100 Nov { Standard Mot Constr r_10 200 53 Jan 6% Jan 
Maryland Dredging 6s...) 10134) 101}4 101% 4,000) 99% July, 100 Nov | Steel Alloys Corp r es 7.300 6% Jan 9% Jan 
Md Flectric Ry Ist 58.1931 99 194 5,000 96% Jan 100 Oct Stromberg Carb (no par) 800 32 Jan 34 Jan 
Md & Pennsyl inc 4s_-195) 3014 30% 10,000, 20 Oct) 28 Nov | Submarine Boat-_-(no par) 33,450! 1814 Feb| 28 Jan 
Monon V Trac 5s -1942 95% 95% 2,000, 92% Jan, 100 Oct | Superior Steel Corp r__100. -- 308 3216 Jan) 34 Jan 
MtV-Woodb notes 68.1918, 100'4. If We 10014 1,000 98 Mar, 102% Oct ist preferred r “100 900 99 Jan. 100! Jan 
N O Mobile & C Ist 58 1960 54 54 jaf 49,000, 49 Apr, 59'4 Nov | Todd Shipyards r (no par) : 406 8&1 Feb) 85 Jan 
Norf & Ati Term! 5s. 1929) - 9254 92% 1,000, 91% Oct, 9144 Oct | ‘Triangle Film Corp vt ¢-5 5,200 144 Jan 3% Jan 
Norf & Ports Trac 53.195 8615 86% 12,000 8144 Jan 8614 Dee United Alloys St Corp r (+) 7,300 45 Feb 524% Jan 
Pennsy W & P 5s 1940 95% 95% 3,000 90 Jan) 96% Oct United Motors r__ (no par) 24,500, 373% Feb 49 Jan 
United Ry & E 4 1949} 8414| 84 844%, 27,000 82 July; 85% Oct | United Sugar Cos r wi._50 4,665 35 Jan, 36% Jan 

Income 4s : 1940) 65 65% 67% 70,000, 60% June, 69% Nov |] U8 Light & Heat com r_10 1,100 1% Jan 1% Jan 

Funding 5s 193! $9% 89% 89% 6,000, 84% Jan 90 Oct | US Steamship 10 7.400 54% Feb 6% Jan 

Small - 1936 90 90 1,000 83% May| 90% Nov World Film Corp vt ¢.- 2,700 4g Feb 1 Jan 
Va Ry & Power 5s___-1934 93 93 9,000 88 Oct) 91 Jan | wright-Martin Aire r__( 7,200 11 Jan) 16% Jan 
Wash B& AS 1941 87! 8734 22,000' 84 Jan' 87 Jan Preferred r__- 100 610 30 Feb) 58% Jan 
= | Zine Concentrating r___10 900 4 Jan 4%; Jan 
Railroads 
_ Volume of Business at Stock Exchanges Rock Island w l-F__---100 1,500 34 Feb) 42° Jan 
Preferred A wi_r 100 350| 87% Jan| *91 Jan 
TRAN SACTIO NS AT wie NE W YORK STOC K EXCHANGE Preferred B wir__..100 $50 72% Jan 75 Jan 
DAILY, WEEKLY AND YE ARL ¥. Rights— 
iiaenieaaiinibegiiais cine ee a spline cupeniaipmitiiai 1Bethlehem Steel 800 26 Jan 36 Jan 
Week ending Stock: 3. Ratiroad, State, Mun. m mes Seeeeere oil 

Feb. 2 1917 —_——_—— —— &C., & Foreign oy, 2. Anglo-Amer Oil ee 17 1,200 1614 Feb) *183 Jan 
hares. | “Par Value. Bonds. Bonds. Bonds. Buckeye Pipe Line 50 115 25| 112 Jan} 122 Jan 

--- + _ Galena-Signal O!1 com. rad 75 30 172 re 90 f 
Saturday _ _ - a 231,480, $20,638,000 $2,543,000 $402,000) $10,000 | N;: ont 7 Transit-- 2 50 30 83 19 Feb 20 Feb 
Monday... a 427,100 $0,301 ,000 3,364,000 827,000 -- | Ohio Oil ia emmegomen 435 1,040, 381 Jan 435 Jan 
OS eee 559,800, 52 A 28,000 4,008 ,000 695,000| 3,000 | South Penn Oil... “"100). 275 20 570 Jan 610 Jan 
Wednesday......--- 739,045) 61. 24,000 3,461,500 953,000 2,000 | Standard Oil (C san-* 100 _._. 445 527, 365 Jan 445 Jan 
Thursday. ---- _.--| 1,956,300} 17 4'3 33: 3,000 4,621,000, 1,891,000;  -__--- Standard Oil of N J... ~100 571 699 Jan, 800 Jan 
Friday ............-.| 1,276,986} 11,9 326,100 4,193,000, 1,375,000 --- | Standard Oil of N Y_..100 10,250 270 Jan, 345 Jan 

, ae aerated lal pepe Taew i 38 395 an: 49( F 
0 5,190,711) $460, 240, 100 $22,190, 500 $6, 143, 000) $15 5,000 _ cg SOY ee iaeaaa i vail Mae — _ 
ow wc ie iceman ne ae = one: ae 5 600 134 2 B _ 
8 4 ’ reb. 2 | y Alpha Oil & Gas __----- 1 3,000' 70c an 6c an 
oe, Ww eek nding Feb. 2. | Jan. 1 to Feb. 2. Aue Ventas Of ¢. , 69.300 25¢ Jan 30¢ Jan 
- 1 Barnett Oil & Gas r___--1 5,100 254 Jan 3% Jan 
on Exchange. es 1917. 1916. | 1917. | 1916. Cosden & Co r. i i: 9.300 144% Feb 18% Jan 
Stocks—No. shares... 5,190,711 4,108,989 20,172,726. 18,860,792 | Cosden Oil & Gas com r_-5 30,700, 13% Feb 16% Jan 

Par value___._ _.. $460.240,100 $375.685,000| $1,824,231,030| $1,695,148,785 Preferred r- i 1,200; 5 Jan) 5% Jan 

Bank shares, par. $2'500 $11,300 $14,700 $33,300 | Elk Basin Petroleum r___5 6), 5.300, 736 Jan, 9% Jan 

Bends. j : Esmeralda Oil Corp r_-_--1 247,500 74c Feb 1% Jan 

Government bonds. - - $15,000 $1,000 $20,000 $42,000 | Federal Oil r_-_- Sea 9,500 5%% Feb) 6% Jan 

State,Mun.,&e.,bonds| 6,143,000 5,652,500 38,101,000 21,467,500 yn pend BA r..- “sa8 -- = er — ett Fmt 
RR. and misc. bonds.-| 22,190, 500 20,451,¢ 98,57 5 ouston Ol com r-- 0 . 96 10 = 

. - Lass ; = vata duit hohe Internat Petroleum r__-.£1 21.700) 11 — “2 i 
Total bonds....... 28.348. FOL $26 45 ar RO Kenova Oil__.__.._._.. 1 48 ,000 % Jan 3% an 
1 ond Mesaccast. _— 48,5 00 $26,104, 500! _ $136 36 ,692 ,000 - $136,856,000 Merrill Oil Corp r______10 18,100 11% Jan 18 Jan 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Metropolitan Petroleum_5 24,500, 2 Jan) 4% Jan 
BALTIMORE EXCHANGES, Mid-Cont Cons O & Refrl0 2,800, 124 Jan) 12% Jan 
—_—_—— Midwest Oil r__.__.__.. 1 36,500 55e Jan 83e Jan 
| Preferred r___._.____- 1\_ 3,600 86¢ | Jan; 99c Feb 
Boston. Philadeiphia, Baltimore. Monongah Oil r______--- 1 2,70€ Jan 3% Jan 
Week ending N Y & Texas Oil r_____-- 1 2 26,800 1 13- to Jan|2 11-16 Jan 
Feb. 2 1917. Shares. | Bond Sales.| Shares. | Bond Sales. Shares. |Bond Sales. | Ohio Fuel Oil r_- eeee 213 2,000, 19 Jan) 22 Jan 
_ — } | Oklahoma Oil com r___-- : 70,000 10¢ Feb l6c Jan 
Saturday ---.._.-_-_| 12,828] $22,000 6,640) $99,400) 5,043} $ 65,000 | Oklahoma Prod & Ref-_-_-5! 13 23,500! 11 Feb 14% Jan 
SS ee 20,952; 54,500) 14,915) 54,750| 7,074) 118,000 | Omar Oil & Gas com___-1 5 .|*5e-aee 33c Jan) 75e Jan 
Tuesday... ------ 25,451, 91,000, 11,885} 321,300} 6,350) 129,000 | Osage-Hominy Oil r____-5 27,500| 734 Jan 9% Jan 
Wednesday - - - --- 28,756 78,000| 15,587 216,600) 22,692} 219,000 | Pennsylvania Gasoline__-1 4.100| 1% Febj 1% Jan 
Thursday... -. 68.918 73,000, 47,124, 131,600} 16,199] 380,300 | Royal Dutch Co r-(no par)| 8,500, 5934 Feb) *67% Jan 
Friday ...--.-- -| 47,503 79,000 30,409, 188,600! 12,748} 238,700 | Sapulpa Refining r_____- 5| 5,600, 9% Feb) 11% Jan 
} ae es } "ae 5} 300| 10% Feb) 12 Jan 
ee | 204,408 $397,500! 126,560 $1,012,250! 70,106 $1,149,000 | Sequoyah Oil & Ref____- 1| 104,800, 1% Feb, 2% Jan 
Sinclair Oil & Ref r(no par)| 22,000; 50, Feb; 63% Jan 

New York “Curb” Market.—Below we give a record of | United Western Oil r-- 1 het ee ee 

. . . ‘ 3 “ “j f FS —T | | 7 > 
the transactions in the outside security market from Jan. 27 | Vacuum Gas & Ph 20'300| 5-16 Jan| 11-16 Jan 
to Feb. 2, both inclusive. It covers the week ending Fri- | }yetora (lr ~~ --- a) E716 ™ 700] — ae oe 
. ayianc ve € 2 ° 
day afternoon: ng aap ~ “| 19, 400) 15e Jan| 60c Jan 
me Mining Stocks. 
| Friday} Sales i ‘ } | “4 2 
Week ending Feb. 2. Last |Week's Range’ for | Range since Jan. 1. Agneces Fossa tesusacss H 11 = ‘* prem "% yoo 
oo of Prices. | Week aska-Brit Col Metals- , 7% . = 
Stocks— Par. | Price.|Low. High.| Shares.) Lo | Alaska Mines Corp(no par) 13- ie on -_ ~ = 
, gn.| *| w. High. Alaska | Standard Cop r__-1 on ean 3-16 os — _ 
: s Riz | merican Commander r-1 7¢ eb) c an 
Aetna Explos-_r- > (no par)| 4%| Sf ? 5% 31 »300) 3% Jan 5% Jan | arizona Chioride r_._.10e] 11- 16 91,500! 44c Jan! 1 Jan 
Amer Int Corp $50 pd_100'-._-..-| 5144 54% 3,000' 51144 Jan) 57 Jan 1 Arizona Co field 1 ‘ / 3,700) 1% Feb) % Jan 
Amer Sumatra Tob...100, 15 | 15 19% 1,000/ 15. Feb) 19% Jan pperfields r_. - be ten 108° 1g | 900° 
| ' ; . oo 4 Atlanta Mines r_______- e 19¢ |166,700} 94e Jan} 20¢ Jan 
Amer Writ Paper com _100 - - - - - - 3% 4% 600) 334 Feb; 4% Jan | austin Amazon : 000) 1 Jan) 144 Jan 
[Beth Steel C1 B com r w__!__-_-- 1130 134 2,800! 126 Jan! *140 Jan | Big Jim Eacereg oa 6.600! 14% Jan 1%4 Jan 
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Friday Sales 
Last Week's Range| for Range since Jan. 1. CURRENT NOTICE. 
Sale Prices. “eek. : r : 
Mining (Concd.)—~ Par Feng Ph al igh. Dae: reac High ——James L. Martin and Hathaway Watson, for many years associated 
- with Estabrook & Co. of Boston, announce that they have formed a co- 
ore Ledee ‘0. - -- 4% 44% 6 34 ; $8,150 334 = 634 oo partnership under the firm name of James L. Martin & Co. to conduct a 
pan phe fad . Vr...1| 13-16 4 ate we 4 7 1% om general investment business with offices in The Rookery, Chicago. The 
Walter ere ee 1 7-777 ye «12e | 13'900 8e Jani 12c Jan | firm will act as the correspondents of Estabrook & Co. of Boston and Aldred 
Boston Creek r________- 1 LY 1% 1%! 14,000 1} Jan 17-16 Jan & am. * New York. Mr. Watson's father, Charles Herbert Watson, is a 
Bratshaw Copper r.-ci| “1s “i°x site) 38°300 “T° Feb 1 Tice Jan | Bartwer in Estabrook & Co. of Boston. 
J “16; 25,0 - -+- — 
Buffalo Mines, Ltd ae 1 pee z 1% 13 6,000 114 Feb a. * eae 
Butte Cop & Zinc vtc___5| 8} 8° 10%! 3.700 § Feb) 111¢ Jan Q tati f S d S iti 
3utte-Detroit Cop & Z_.1/ 11-16 15-16 1%! 7,400) 15-16 Feb) *2 Jan WO ions or un ry ecurl 1€8 
Butte & N Y Copper__..1|____.. 1% 1% 200 1}¢ Jan 2 Jan All bond prices are ‘‘and interest” except where marked ‘‘f’’. 
e a ee pea > ae > ee 5 5% 560 5 Jan 54% Jan _ 
aledonia Mining._____- 52 50e 56e 11,400 *48 Jan| 57 Jan | 
cabienaet & Jerome Cop r 1 1 134 2 1-16 38,250 15s Jan 2% Jan Standard Oil Stocks PerShare RR. Equipments—FerCt . Basis 
Canada Copper___...._- 5) 1 9-16 115 15%; 2,200 14 Feb 1% Jan Par Bid. Ask. Ask 
Corte Mining________-! ) 5\% 54 «5 8,200 5 Jan 516 Jan | Anglo-Amer Ol] new._.. £1 *16 17 | Baltimore & Ohio 444s-_-.--- 4.30, 4.20 
ash Boy. - -l} 6%c 6%e 6% 1,000 6 Jan 7c Jan | Atlantic Refining_.....- 1061000 1050) Buff Roch & Pittsburgh 4}< ts 40) 4.20 
Cerro de Pasco Ci p(no par)! 35 $1 34 3914, 9,500; 34 Feb) 3914 Jan | Borne-Scrymser Co-...-- 100 450 500 || Equipment 4s8...-...... 40 4.20 
= e! sl Gordo Mine §------1)....-. 1% 2 800 (13% Jan 2'4 Jan | Buckeye Pipe Line Co... £04110 115 | Canadian Pacific 4348. -.-...- 4°40 4.20 
- olumbia Mine 8 Co_...-1 — 7-16 1¢| 8,600) 7-16 Jan 44 Jan { Chesebrough Mfg new...100 425 450 |'Caro Clinchf & Ohio 6s..... 4.90) 4.50 
onsol Arizona Smeit._..5) 1 1% 2%] 34,300 124 Jan 254 Jan | Colonial Oll_........... 100 70 | Central of Georgia 58... -.-.- | 4.60) 4.00 
Consol-Homestead r__ 1} 5 54 *4| 13,800 & Jan 34 Jan | Continenta) Of}...-...- 100 575 600 |, Equipment 4}4s......--.| 4.60) 4.40 
Cresson Con Gold M & M ae 65 6% 7 5,850 6% Feb 7% Jan | Crescent Pipe Line Co_...50 *37 | 42 | Chicago & Alton 4s8....-.-.. | §.26) 4.75 
Darwin LeadSM & D- ie 10 12 1,100; 10% Jan! 12 Jan | Cumberland Pipe Line..100 120 130 | Chicago & Eastern 11) 5348..| 5.55) 5.00 
Dexteretta Mines fi. --- x | ! 5¢' 10,950 l% Jan y Jan | Eureka Pipe Line Co....100 210 220 || Equipment 4}4s.-....--.-. 5.55) 5.00 
Dundee Arizona Cop_t_-_1)_- 134 2%| 4,052 1% Jan 23s Jan | Galena-Signal Ollcom_..100 170 173 | Chic Ind & Louisv 4}4s-_---- 4.60) 4.35 
Ely Consolid: ap a 14 13 ig 23,000, 13 Feb 19 Jan TTR RIT 100 140 145 | ChieSt L&NOSs_.-.----.) 4.30 4.15 
Emma Copper - 7. 1 1-16' 11-16 2 54,100 11-16 Feb 2'4 Jan {| Iiiinols Pipe Line_.----.- 100 230 240 | Chicago & N W 4s.-.--. 4.25 4.00 
F ‘its t NationalC oppe Rens 234 235 31%) 3,950 2% Feb 3°¢ Jan | Indiana Pipe Line Co_...50 .105 110 | Chicago RI& Pac4s-_---.| 5.00 4.60 
Globe-Dominion Copper 1 - 9-16 4¢/ 16,000' 9-16 Jan 3g Jan | Internat Petroleum.-..-..- £1 *11ly 1134| Colorado & Southern §s_-..| 4.70) 4.45 
Goldfie ld Consolida d- 10; 66¢ 65e T5e 16,200 6le Jan *77¢ Jan | Nauional Transit Co_.12.50 *17 > Ge Ue sckesecanncdindanunst 4.50 4.25 
Goldfield Merger r_____-1 rk 7c AX 45,500 6c Jan 9¢ an | New York Transit Co...100 215 230 || Equipment 44s-.-.-...--.-.. 4.50), 4.25 
Great Bend r ae 9¢ Ge aT 5,000 Q Feb 9e Feb | Northern Pipe Line Ce_.100 105 110 Equipment 48..........- 4.50) 4.25 
Greene Monster Min r__-1 1 1 17%) 33,000 1 Feb 23%; Jan | Olio Ol! Co.....-...-.... & 380 385 | Hocking Valley 4s8.-....... 4.50) 4.25 
Hargraves ini aia ~senk| 20 18 23 105,000 14 Jan} 23 Jan | Penn-Merx Fuel Co.-.-_--.-- 26 *55 a. Equipment 58..........-. 4.50) 4.25 
Hecla Mining___-_____25¢ 7 7} *814; 6,200 7% Jan 8% Jan | Pierce Oi! Corp.........- 5 *13 | 1319| Tiinols Central 58_.....-.-- | 4.80 4.15 
Howe Sound eS 7 734 600 74% Jan 8’ Jan | Prairie Oil & Gas.-...--.- 100 580 600 | Equipment 444s_-_.-..... 4.30, 4.15 
InspirationNee ile pril 7-1 1¢| 4,100 ¢ Jan; 9-16 Jan | Prairie Pipe Line_...-.-.-.- 100 300 310 | Kanawha & Michigan 432. 4.55) 4.40 
[ron slossom r__ - _10¢ 1 1 16 15-16 5,900 i Jan 1% Jan | Solar Refining.......-.-. 10€ 360 390 | Louisville & Nashville 5e..... 4.25, 4.00 
Jerome Verde Cop I 1 1 5-1¢ 134 21,600 15-16 Feb 1*4 Jan | Southern Pipe Line Co..100 205 215 | MinnStP&SSM 4}s..-.| 4.40) 4.25 
Jerome Victor Exten r I 1 2 650 15% Jan 2 Jan | South Penn Ofl__._-...-- 100 530 550 | Missouri Kansas & Texas &8.| 5.50, 5.00 
Jim Butler r el 74 73c 86 77e 10,400 72e Jan| 8&7e Jan | Southwest Pa Pipe Lines_100 105 115 | Missouri Pacific 6s.......-- 5.50) 5.00 
Jumbo Extension l 30K 3 34¢ 15,700, 24¢ Jan! 40¢ Jan | Standard Of! (California)iV00 375 385 | Mobile & Ohio §s_......-..- 4.75 4.50 
Kerr Lake__ 5 13% 43% 200 434 Jan 4%{ Jan | Standard Oi) (Indiana)..100 860 880 | Equipment 434s_..-..--.- .75| 4.50 
Kewanus fF... -1 15e 20¢ 11,200 14e Jan| 2ic Jan | Standard Oil (Kansas)_.100 550 575 || New York Centrai Lines 58..| 4.40) 4.30 
La Rose Cons Mines. ; 9-16 1,400 ! Jan} 9-16 Jan | Standard Ol) (Kentucky)100 700 725 Equipment 4}48...---.-- 4.40) 4.30 
Loma Prieta ¢ ms Mines_] i] 1 114} 4,000 1! Jan 1} Jan } Standard Oli (Nebraska).100 550 600 | N Y Ontario & West 4}¢e_..| 4.40) 4.25 
Louisiana Consol 10 l 85 1%, 63,500 85e Jan 114 Jan | Standard Oll of New Jer_100 690 700 || Norfolk & Western 4}¢#..... 4.25) 4.00 
Magma Chief r_- 1 i| | 400 1¢ Jan 7% Jan | Standard O!! of New Y’rk100 275 (285 Equipment 48.--.--..--- | 4.25, 4.00 
Magma Copper --5| 43 1] 50 7,700 40 Jan| 5614 Jan | Standard Ol (Ohio)..... 100 475 500 | Pennsylvania RR 44s..-..| 4.25) 4.00 
Magmatic Copper r 10c 31e 29e $50 20,200 31e¢ Jan 35e¢ Jan | Swan & Finch__.-_--.---_- 100, 110 120 Equipment 4s8........... 4.25) 4.00 
Majestic Mines._-...__-5) 13-1i¢ 1-16 15-16, 9,000 g Jan 1 Jan | Union Tank Line Co.-.-100 90 95 | 8t Louis Iron Mt & Sou 6s.. 5.00) 4.50 
Marsh r__- ] 1Ae 10¢ lle | 39,100 9c Jan! lic Jan | Vacuum Oll_._--------- 100 300 400 | St Louls & San Francisco 5e_| §.25, 4.75 
Marysville G rid Mining ! 114 134} — 400 1% Jan 1% Jan | Washington Oll.....-..- 10 *30 40 | Sesboard Air Line 5s... .._- | 4.55) 4.35 
Mason Valley 5 5 51 61 5,100 514 Feb 7 Jan Bonds. Per Cent Equipment 4448... ...... | 4.55) 4.35 
McKinley-Darragh 54e 49 55e | 13,700 48¢ Jan) 55¢ Jan | Plerce Ol! Corp conv 68-1924 82 85 | Southern Pacific Co 4}4a.--| 4.30) 4.20 
Miami Me rger C : a 1 1'{ 25-16) 72,600 20c¢ Jan| 25-16 Jan Southern Railway 44s_---.- 4.45, 4.25 
Mogul Mining r l 28e 38e 3,000| 28e Jan| 65ce Jan Ordnance Stocks—-Per § hare. | Toiedo & Ohio Central 48-..| 4.60) 4.40 
Mojave Tungsten r_____2 54 1% 12,700 { «~Feb 44 Jan | Aetna Explosives pref...100 25 31 | 
a . L & ZM&M fi 4 6 . Bian i a 1% ba Amer & British Mfg-_-_-.-.- 100 5 10 Tobacco Stocks— Per mere, ae. 
onster Chief r 5-16; 5-16 7-16) 19,5 5-16 Jan 4% Jan OS ee: 20 = -:30 "ar| Bid. As 
Montana Gold Mines r__1 59e 55e = HA 3,600 55e Feb. 8le Jan | Atlas Powder common..100 155 160 | American Cigar commonl00} 110 114 
Mother Lode r__ sal “tie 40¢ 45e | 42,000 40e¢ Feb) 46c Jan ee eae ae 100, 100 102 eine: 100; 98 (100 
Nancy Hanks Montana ar 1} 80e 82e 82e 7,700 80c Feb -85e Jan | Babeock & Wilcox._--.-- 100 115 117 | Amer Machive & Fdry..100) 80 | 90 
Nevada Utah Bingh’m 2.50) 11-16, 11-16 #4) 1,000 5g Jan) 13-16 Jan | Bliss (E W) Co common.-.50*%460 510 | British-Amer Tobac ord..£1) *17 | 19 
Newray Mines Ltd r-_ 1 1% 1% 813%} 17,800 1% Feb 1% Jan (SS ERS ae *73 | 78 Ordinary, bearer_....- £1) *18 | 20 
Nipissing Mines_- a 7% 7% 814! 6,800 7% Feb 874 Jan | Canada Fdys & Forgingsl100 175 185 | Conley Fofl._.-......-.- 100} 250 300 
Ohio Copper new wi r- y 15-16 ‘ 1! 9,800 3% Feb 1% Jan Preferred___._.._.__-- 106 $0 100 | Johnson Tin Foll & Met.100} 100 130 
Old Emma Leasing r__10 40¢ 37'40¢ 65e | 46,560 37%ce Feb) 68c Jan | Canadian Explosives coml100 400. 500 | MacAndrews & Forbes..106! 200 215 
Peerless Jennie r___. 1 790 76¢e 80¢ 6,435 76« Feb; S8lc Jan PL nonsimewnnene 100 104 110 Preferred - -..---.-.---- 100} 100 (103 
Pittsb Jerome Copper oe 1 1 1% _400' 11-16 Jan 1% Jan | Carbon Steel common... 100 85 95 | Porto Rican-Amer Tob..100) 235 245 
Progress Min & Mi l <3 ! 1 9-16) 15,900 14 Jan &% Jan Ist preferred_......-- 100 87 95 | Reynolds (R J) Tobacco. 106 575 (600 
Ray Hercules r } 5 3 334 $34 5,800 334 Feb 5 Jan 2d preferred_.......- 100'| 65 | 75 Pin ccencackun OC; 122 (126 
Re « Consolidated r_- 1 35 30e 45¢ | 43,500 30c Feb!  56c Jan | Colt’s Patent Fire Arms Young (J 8) Co...--.--- 100 165 175 
Rochester Mines 1’ 58e 58e 62e 7,500| 580 Feb 67c Jan Sahai win aaa 775 800 Preierred .......---.- 100) 105 (110 
Round Mountain r I : 42¢ 47¢ 1,500 38e Jan 47¢ Jan Crocker-Wheeler Cocom.100 95 99 | 
Sacramento Vall Cop r__1 1 j} 1%4' 7,300 1 Jan 1% Jan | duPont (E I de Nemours Short Term Notes. Per|Cent. 
St ey ry as Zine r__ i, i 14 é| 7,000 ly Feb % Jan & Co, common... OG 257 263 |! } | 
Santa Rita Develop r____1 ___- ! g| 2,400 1s Jan % 6 Jan Debenture stock..._. 100 103!. 10412} Am Cot Oil 5s 1917... M&N/ 10012101 
Ss an Toy Mining 1 14¢ l5e 5,200 14¢ Jan 5e Jan | Empire Steel& Ironcom_100 35 42 | Amer Locom 5s, July '17.J-5| 100 101 
Seratch Gravel Gold M..1 60¢ 59 fi5e 15,890 5% Jan 65¢e Jan OES iS ie TE 100 77 81 Am T & T 44%e 1918_..__-- 1005s 10073 
Section 30 Mining 10; 11 11 12%! 2,900) 10 Jan 13 Jan | Hercules Powder com_..100 280 290 |’ Anaconda Copper 5s'17 M-8| 100 |10014 
Seneca Copper (no par) 14! 13% 16 18,000, 13%4 Feb 16 Jan CS aa 100 117 119 | Canadian Pac 68 1924_M&8S2| 102 (102%, 
Senorito Copper Corp-- 1 114 1 5-16) 17,200 1% Jan 15-16 Jan Hopkins & Allen Aone... 5 15 Chic & Weet Ind 53'17.M&S| 993;)10014 
Silver King of Arizona__--1 7-16 7-16 44, 12,500! 7-16 Jan 13-16 Jan ea eapeet aS 100 6©30)=«6©660 | Erle RR 5s 1917_..--A-O} 1001310012 
Silver King Con of Utahr 1 44% 4% 300 4 Jan 4} Jan | Milliken Bros pref___.-- 100 30 40 |'General Rubber 5s 1918 J&D} 1001210114 
Silver Pick Cons r- te 19¢ I7e 24¢ | 14,200 I7e Feb 26¢ Jan | Niles-Bement-Pond com. = 165 175 | Hocking Valley 53 1917-M-N} 10012101 
Standard Silver-Lead__-__1 11-16 %| 6,000 11-16 Jan % Jan Preferred__......--.-- 106 110 | Int Harv 5s Feb 15 ‘18_F-A HB 101%4 
Success r_ 1 34¢ 33c 39¢ | 19,700| 33¢ Feb 60c Jan | Penn Seaboard Steel (no - “{ 50 | 55 ||K C Rys 6448 1918__-. J&I} 10114/101% 
Superstition “Min ing 1 37e 3H« 44c | 19,800) 40¢ Jan 60¢ Jan | Scovill Mfg__-.---_---- 100 560 590 |\K C Term Ry 4}48'18-M&N| 10014 |1005g 
Tommy Burns G M com_1 35 35¢ 50e | 90,900 30e Jan 70¢ Jan 1 Thosees trop .....<..<«o SO 20 | 37 Il 634680 BGbb i ncnccsnnce J&I) 10014|100%4 
Tom Reed r_____- ! 1% 2% 2,900 1% Jan 2'4 Jan | Winchester Repeat Arma 196 800 950 | Laclede Gas L 58 1919-F&Aj 10012)101 
Tonopah Belmont r-_- 1 41; 4% 4% 1,900 44% Jan 4% Jan | Woodward Iron.....--- 100 60 65 | Morgan&Wright 5s Dec.1,18) 101 101% 
Tonopah Extension 1315-16315-1643-16| 3,800) 3 15-16 Jan 4'4 Jan New Eng Nav 68 1917_M-N) 9814) 9914 
Tonopah Mining__- 1 6 6 6 100 5% «6Jan 6 Jan Public Utilitiese— NYNH&H4%s Mayl1917) 9810, 9914 
Tri-Bullion 8 & D 5) 44| 7,500 6 6UJan 16 Jan | Am Gas & Elec com__.--- 50°140 144 | Penn Co 4s 1921..J&D15 101 101!2 
Troy-Arizona Cop Cor ] 50e 500¢ : 59e¢ 15,400 50¢ Jan 6le Jan 8 50 *50lo 52 | Pub Ser Corp N J 58°19 M&& 10034) te 
Tuolumne Copper r .-1)1 1l-l¢ 1%, 14%) 1,500) 1 11- 16 Jan 2% Jan | Am Lt & Trac common..100 365 368 |,Rem Ams U.M.C.5e’19F&A 
United Eastern_-_ - 4% 4% 325 4% Jan 5% Jan Preferred. .......---- 100 112 114 | Southern Ry 5s 1917..M-82! 100. 100%, 
United Mines of Arizona aS J 4 ; 2,500 34 Jan 1% Jan | Amer Power & Ltcom...100 8&7 88 | United Fruit 5s 1918_. M-N) 10012/101 
U 8S Continental r___. 1 9e Sige lle | 32,500 8%e Feb 11%e Jan OEE EL TES: 100 92 495 | UtahSecurCorp 68°22 M-S15) 96 | 9712 
U S Tungsten r 1 21e 20e 26e | 12,300!) 20¢ Jan) 2c Jan | Amer Public Utilities one 40 | 41 Winches RepArms52e° 18SM&8; 94 96 
United Verde Exten r__50c\ 34! 3434 37%| 4,400, 3414 Feb 40 Jan EE 70 73 ||. New York City Notes— | 
Unity Gold Mines 5 3 2% 3%] 9,900 2% Jan 334 Jan | Cities Service Co mosoowenay 285 i200 |\Ge Gepe f 1887... -ccccwccce- | 10153 101% 
West End Consolidated .5| 65¢ H5e 70 2,600 65¢ Feb 72¢ Jan Preferred . 100 +92 94 Canadian Govt. Notes—| 
White Caps Mining..-10¢ ___--- i0e 45e 7,500, 34e¢ Jan 49¢ Jan | Com'w'lth Pow Ry & L.-100 75910 61 |\5e Aug 1 1917.-.--..-.-.-- F&A) 100121007 
White Cross Copper r___1 7-1¢ 3 % 20,800 % Jan % 6 Jan EES SS ROE e nS aes aie 100 zl 83 
White Knob Cop pref r_10 _- 1 1% 300 1% Jan 2 Jan | Dayton Pow & Lt pref...100 941l5 97!le Industrial 
White Oaks Mines Cons r 5 2! 2} 3 | _ 350 3 Jan 5 Jan | Elec Bond & Share pref_.100 100 102 | and Miscellaneous 
Yerring on st 2 l 32c¢ 23e 32¢ 17,700, 23c¢ Jan 36c¢ Jan | Federal Light & Trestieniee 14 16 Fe . oe peer 
onds— | | S| eee 54 56 merican Bragss...-...- | | 
Amer Suastting | 5s i Ki Pain 99 100'4'|105,000) 99 Feb| 100'%% Jan | Great West Pow 5s 1946 “a 8910 91 | American Chicie mb..-0- 63 4 
rit Govt (Uniter ing’m | Indiana Lighting Co....100 85 ____|| FOIMTOG.. .cnccesnvce | 77 | 8 
Gt Brit & Irel) 54s 1918 99 5-16 99 9934 |2815000| 99 Feb! 99% Jan 48 1958" mid i catia Mia F-A  79lo 81 ||Am Graphophone com..100 153 155 
ONG Si ip <i -1919 98% 98%—_ 99 % |2325000) 98% Feb 99% Jan | North’n States Pow com-_ 108 $04 1107 |i PRR cceweccaceee 100, 150 155 
Cerro de Paseo Cop 68 r'26 _- ; 116% 116 4 25,000) 115 E Jan 116% Jan Preferred. .......---- 98 100 ||American Hardware....100 135 137 
g hic Matw & Bs aes 33 feet 30 oe oe iy = > — = -_ Pacific Gas & ies cota 100 oe 65 Amer Typefounders com. Hes * | 4 
Sonsol Ariz Smelt 5s 9 ) 5 ? \ 5) Feb y Jan lst es 9: 9 | Preferred ---.-----... 
Centon & Co Ge e---- tens] 1605) 1084 10834) S0.eee) tects Bee) Hae a Republic Ry ' Lia --o199 3\ 48 || Seemetedse-e-cnene a 108 107 
8 yr Gas 6s r ¢ v2 0% > COS Se. Wccanceecos « 5 || Preferred....-.--..--. 
Cudahy Packing 5s..1946|._._._ 997< 100%| 27,000; 98% Jan’ 100% Jan | gouth Calif Edison coma 100 93 96 ||Celluloid Company -.... | 185 190 
French Municipals 5348 '19| 9534 95°{ 96%4/160, 000) 9534 Feb| 97% Jan Preferred ...--.------ 100 105 108 ||Havana Tobacco Co..22100 1 | 2 
Midvale St & Ord 5sr 1936) 96 96 97 (101,000| 9514 Jan) 97% Jan | gouthwest Pow & L poet S88 d9712 100 a, 00) 3 6 
Russian Govt 6%sr_-1919|_-_.-.. 97 97 | 1,000, 97 Jan) 98% Jan | Standard Gas & Et (Del). 50 #13 15 || 1st @ 5a June 1 1922..J-D| f48 53 
“CS iste la aid 1921) 89 89 89% 74,000, 86 Jan| 94% Jan Preferred_._...._---. 50 #40 42 ||Intercontinen Rubcom..100 11 = I1lz 
Sinclair Oil & Ret 6s ¢- 1926).----- 111 111%4\100.000, 110 Jan) 11534 Jan | Tennessee Ry L& Peom100 9 10 ||Internat Banking Co..-.100 160 -- .- 
'S Rubber new 5s__.1947| 957% 957% 9654|1690000) 95% Feb, 97 Jan Preferred _.-.-.------ 100 42 44 |\International Salt...... 100 56 58 
Western Pacific RR 5s1946' 90 90 911% 175,000' 90 Jan' 9114 Jan | United Gas & Elec Corp.100 8 = 12 " Ist BB, SE 4 ” 
5 terna ver 5i 
* Odd lots. + No par value. 1 Listed as a prospect. Listed on the Stock Ex-| 94° eae 00 12 | 14 Lehigh Valley Coal Sales. 50; °97 102 
— ens te net oe aoe byt mo ew gl oer United Lt & Rys com___100 45!2 St we spoveser | eae 100) +4 +4 
r Unlisted. s Ex-100% stock dividend. ¢ $50 paid. u Ex-cash and stock divi- My pg 17 19 Remington Typewriter— | : 
dends. » $10 paid. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock Preferred...-..------ 100 67 | 69 Common. .....-..---- 100) 15l2g 16!2 
dividend. Ist preferred........-. 100, 79 = 8lle 
preferred......... 100, 44 46 
hag Lm Powd com. 100) 155 165 
EN 00 102 104 


New York City Banks and Trust Companies 


And Realty and Surety Companies usually given here, see page 427. 














* Per share. 


/ Flat price. # Nominal, 


6 Basis. @ Purchaser aiso pays accrued dividend. 
y Ex-rights. 


zs Ex-dividend. 


é 


New stock. 
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investment and Railroad Inielligence. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add asupplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together se parate ly on a subsequent page. 
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Latest Gros Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1? itest Date. 
— — - - —-——-—- | - -——-- ——— ROADS —_—— -— + | — Sanaa ni ge 
ROADS. Week or Curre nt | Previc Us | C urrent Previous Week or Current | Previous Curr’ nt | Previous 
Month. Year. Year. | Year. | Year. Month Year. Year. Year i Year. 
— oo ——— ss ————  — —— —— ———- —-— a ee ae = - — a —- — _ — _-— ———— ae eee ee —-— --- ae 9 
la N Tex Pac $ $ g 8 , 3 | cy 
” NO 2K Te East_| December 408,177 343, 695\ 2,149,045! 1,917,038 | New Orl Great Nor. December 134,80 ) 154 930 8 3 893 876,018 

Ala & Vicksburg. December 186,743, 160,909 984 ,307 850,627 || N © Monile & Chic ovember 172,129! 189, ene IF a3 SO7 S892 

Vicks Shrev & P_.December | 200,333) 158,264) 1,017,231| 847,548 | N Y Chic & St Loui Dec mber 1,259,575 1,231,210) 7,863,983) 6,854,674 
Ann Arbor 3d wk Jan 49,826 44,994] 1,639,931) 1,470,509 | N YN Hl & Hartf__ December 6,792,182 6,057,554 41,943,129 /37,822,615 
Atch Topeka & S Fe| December 13133 866 11403 187!77,507 ,625|66,979,779 | N Y Ont & Western Dece met v 621,376 705 024| 4,64 ete 4,792,443 
Atlanta Birm & Atl 3d wk Jan 69.052 54,969) 2,057,929 1734" 792 N YS 1& West_.| November 299,27 374,671) 1,46 8A% 1.726.657 
Atlanta & West P November 140.859 11K, 830 632,899 519'610 Norfolk Southern Dece smb 432,774 407,51 » 2 79, 5581 Be y's 3.309 
Atlantic Coast Line December 3,893 ,524'3,392,451|18,284,960)15,407,985 | Norfolk & Western_ December £299 .-802 8.145.543 90-207 Tania Ane ane 

Charlest & W December 196 382 16,446 1,945,645 995,900 Nor rn Pacifi ‘ nber 7,684,3 4 13 s1, 0 »14'4 32,69 2 

oy Hend & St L November 172, 493! 136,530) 760,707 644,730 || Northwestern Pac Nove mber 342,665 345,271 2 2,496} 2,101 616 
a Baltimore & Ohio-|December 9,544,952 9,164, 762)61 310.595'56,010.304 || Pacific Coast Co November 504,264 653.031) 3,335,836] 3,253,768 

B & O Ch Ter RR| November f 161,516] 728978) 731,037 || p Pen lvania RR_ Decemeber 18725511. 18171676 8534339 1908469164 
Bangor & Aroostook November 287. 541| 1,593,406, 1,381,277 Balt Ches & Atl December 89,439 80,426 771,7 9 667 665 
Bessemer & L Erie_| December 638.801| 6,539,820) 6,443,286 Cumberland Vall. December 307,300; 293,11 1 Of 193) 1,699 227 
Birmingham South _|December RA 108} 557.785 453,962 Long Island Decemb«s r 120,544 995 18 2 254,496) 7,500,780 
Boston & Maine November A ,.210,041124,204 ,397 | 21,374,210 Mary’d Del & Va Decemb 71,874 74,012 559,590 525,481 
Buff Roch & Pittsb_'2d wk Jan 949/20 7,522,348) 6,725,615 N Y Phila & Norf — mber 393,320 353,899 2 156 + -oea*hae 
Buffalo & Susq RR | December 175.632 855,547 $58 334 Phil Balt & Wash De r ae 339 ; “ 13,4 6 511. 14,520 
Canadian Nor Syst_|3d wk Jan 591,000)23 534,500 18,866 ,00 W J x Seash December 3 )] { 4,489,625 at lb 4, 263 
Oanadian Pacific._|3d wk Jan 2,2 1,.919,000)83 587 ,965 72,117,164 Penns) nia Co December 5 39 954.8 135,641,455 
Central of G eorglz | November 16/1,132,760| 6,282,101) 5,297,628 Gr i Rap & Ind D nber 3 29 GDS 2,864,398 
Cent of Ne | vember 2g )20114,699,439) 14 6, 7% Pi ( ‘7 D iber 4 26 343 39 23,007,079 
Cent New Eng! and 1D mb "'288'439| 2,813,358 1476.09 Tandali De iber 1 iv 371; 6,269,272 
Central Vermont--|Nove mber 347,198] 1,905,897) 1,735,102 | 7 | eed P = eee 
Ches & Ohio Lines_|3d wk Jan 902 ,732\27.736,199 26,147,772 ast Pi Erie December 23763798| 22736621 152932525] 138800656 

Chicago & Alton --| Nove n ibe r 7 1,389,752) 8,056,731) 6,830,735 West Pitts & Erie December | 11817311, 11150965 77,472,846 68 652,016 
Chie B | ) )4NQ_5OA 19.341 41543 ,232.16 All East & W t December 35581109 33SS6686 250405365 207452673 
b Chic: nao & FE: .st ‘T| November i; 514. Af 6 5 1:469.385 7,246,432, 6,863,030 || Pere Marquette 3d wk Jan, 378,260 378,435 13,159,367 11,678,609 
c Chic Great West 3d wk Jan 327.189 284,809) 9,601,559) 8,447,401 teading (o— 7 2 cal F 

Chic Ind & Louisv_|3d wk Jan) 156,522) 134,408) 4,825,906, 4,215,568 Phil Reading. November 5,521.5 > 98:3 49512 ‘ } D58 94) 
Chic Milw & St P\|December -|9,165,801 9,212,150/59,: 365.951 54,402,746 Coal & Iron Co_. November 4.877,019 3,616,595) 18 413,131 853 

Chic MU & Pugs! | } yf al both c S November | 10398587 8,700,085 45 13 20.794 
dChic & North West} etober },788.20? 8,5%3.214/36,916,009/32,188,950 | Rich "Fred & Potom December 340.321, 273.343 1.817.334 421 B48 
Ohic Peoria & St L | Dec ember -|_ 155,793 143,632! 944,220 RG 559 Rio Grande Junc__. October___ 114,293 111,417 417,901 382,575 
Chic Rock Is! & Pac| Nove mber 6, 925 249 6,336,346 35 267 ,453 30,! 567 .279 || Rio Grande South.- 2d wk Jan 10,833 10,238, | 346,791} 321,330 

Chic R I & Gulf.|November | 321.546 323,187) 1,561,946) 1, 342,868 |) Rutland December 344,319, 274,722, 2,076,804; 1,916,247 
d Chic St P M & Om| November 12.925.703% 1.889.116! 9 675.063 % 499,992 || St Jos & Grand Is!_ December 186,398 164.569, 1,184,842} 892,317 
Chic Terre H & S E| November 259,359, 215,508 A. 230 823 971,904 St L Brownsv & M_— December 418.916 201,267 2,690,518! 1,362,994 
Cin Ham & Dayton|December_' 785,411: 799,204 523 123; 5,867,011 St L Iron Mtn & So i Reve 3,713,217 3,129,883 16,5 98,181 13,509,013 
Colorado Midland_| December | 126,373 125,662) "992 66% 242,614 St Louis & San Fri December 4,764,996 4,329 .667 28,768,044 24,035, 769 
e Colorado & South_|3d wk Jan| 327.290 83094.962!10,044,163!) 9,183,760 || St Louis Southwest. 3d wk Jz un 292,000 207,000, 8,772,811, 6,899,751 
Cornwall ~_- December -| 22,251 17.376 133,805 73,507 Seaboard Air fine Novembe 2.477 .315|2,.087,124/10,470,264) 9,1 14, 908 
Cornwall & Lebanon| December 14,427 37,069 275,151 220,526 |, Southern Pacific... Dece mher 15396 828 12758 222 90,830,506 80, 097.311 
Cuba Railroad- - |November 501,175 387,174) 2,657,774| 2,026,929 | Southern Railway 3d wk Jan 1,437,760 1,310,169 44,187,542 38.781 .011 
Delaware & Hudson| Nove mbe r |2,269,29z 2,188,072 /11,481,634|10,712,065 Mobile & Ohio 3d wk Jan 228,974 215,374, 6,961,219) 6,476,942 
Delaw Lack & West | Dex rember |4.996.219 4.222.198 26,651 .572)24 405.412 Cin NO & Tex P_ 3d wk San 212,485 194,204) 6,831,302) 5 800,579 
Denv & Rio Grande|3d wk Jan| 501,000. 422,200 15,605,965 14,629,544 la Great South. 3d wk Jan 101,625 92,015 3,383,006 3,093 361 
Denver & Salt Lake|2d wk San 99 300 31.861) 1,150,409! 1,142,94% Georgia So & Fla. 3d wk Jan 58,139 47.779, 1,599.8!81 1,356,186 
Detroit & Mackinac|3d wk Jan! 19'868 17.848 707 589 625,410 || Spok Port & Seattle November 470,294 419,329 2,473,648 2,262,261 
Detroit Tol & Iront| November | 198,539 199,685 1 020; 462 904,682 || Tenn Ala & Georgia 3d wk Jan 2,105 1,930 67,025} 49,065 
Det & Tol Shore L. | November | 164,386 14%,152 686, 5 619,179 |; Tennessee Central. November 150,301 130,801 7 9,753 681,630 
Dul & Iron Range | Dex rember | 206,041 ” 99,526 1.550°770 ,.873,188 || Texas & Pacific _._ 3d wk Jan 365,669 343,978 12,895,145)11,141,818 
Dul Missabe & Nor}\october 11,9%5.543)1,371.806! 8,126,779] 5,938,181 Toledo Peor & West December 196.153 195.631 6411.6 ie | 641,372 
Dul Sou Shore & Atli3d wk J: an| 63 O82 58.056, 2,203,443) 1,945,369 \\ Toledo St L & West 3d wk Jan 103 ,462 117,369 3,421 yt: 3,133,981 
Duluth Winn & Pac} November | 171.587 110.677 734,178 560,729 ,, Trinity & Brazos \ November 13°,99%) 94,69 294.908 
Elgin Joliet & Kast_|December il, O80, 884 1,103,178 7,043,026; 6,258,160 U I il m Pac ific Syst. December 9,973,682 8,910,078 63.7 15 ) 631 §4 020,029 
E! Paso & Sou West|December {1,138,149 843065 6,916,156! 4,973,780 rinian : November SOG AA 5BAL AT 3 1; 2.981,434 
Erie. _- - November 6.3 57854 §,321,085/32,421,136/39, 760,586 W: ae December 3,313,770 2,990,460 19'894.087 16,877 ,871 
Florida East Coast_|November | 747,847 468, 685) 3,186,581} 1,907,476 || Western M: uryland 34 wk Jan 226,158 205,658) 7,081,072 : ,992,181 
Fonda Johns & Glov|November | = 79,292 73,690, 449,418) — 396,336 Western Pacific_._. November 823,323 661,034, 4; 037,004 ,456 899 
Georgia Railroad_.}December | 337,352] 289,210. 1,914,041) 1,578,837 |; Western Ry of Ala_ November 132,269) 121,945 586.957} "546.071 
Grand Trunk Pac Ist wk Jan 63.770 72'774' 2'9654.973| 3.521.604 Wheel & Lake Erie. November 785.688 787 384 4,519,884) 3,629,297 
Grand Trunk Syst_|8d wk Jan/1,026,907| 950,914 36,191,510 30,253,471 | Yazoo & Miss Vall. December 1,697,263)1,368,842 8 635, 433 7,052,740 

Grand Trunk Ry.|2d wk Jan| 872,286] 764,045 28,121,800/22,726,381 |, ————--- -—_—_- —- —— —- —— —---—- — — — ee 

Grand rk West_|2d wk Jan) 151,892) 153,693, 4,898,696) 4,690,507 | : 

Det Gr H & Milw|2d wk Jan 48,699 48,685! 1,726,185) 1,773,424 ; ( irrent | Previous 
Great North System|December |6,861,732|7,444,094 47,138,463 45,358,098 Various Fis¢ al ‘Years. Period Year. Year. 
Gulf & Ship Island_|November 156.406} 168,942 834,685) 804,305 || -—— -_-—— wa ne 1 
Hocking Valley___.| November 726,.888| 669,049 3,925,946) 3,240,594 Buffalo & Susque hanna 2 Jan 1 to Dec 31/$1,678, 673. $1,532,863 
Illinois Central____|December |6,703,348/5,075.893 38,979,284 34.316.361 | Delaware & Hudson_________- Jan 1 to Nov 30 24,4 52,236 21,493,361 
Internat & Grt ‘Nor| November 1,121,954| 874,385) 5,125,372| 3,924,811 || Erie _-...-_--.---- mm necninwe | eMa 2 OO. UNQe cae 760,374, 
Kansas ow South_|December /|1,003,878) 887,468) 6,034,544) 5,328,850 }| New York Central -j------ _ Jan 1 to Nov 30 21825 
Lehigh & Hud River| November 174,984; 225,654 969,400, 917,780 poston & Albany ...-\Jan 1 to Nov 39 31,8 
Lehigh & New Eng_| December 268,846] 297,077; 1,563,822) 1,796,458 wake Erie & Western_n.___. Jan 1 to Nov 30 2 
Lehigh Vallev -|Nove mber (4,391,990) 4,349,536, 21.878.947/20 436,891 Michizan Central ._........-iJan 1 to Nov 30 
Los Angeles & 8 L_.| November 950.896 894.700 4,885,003 4,605,542 Cleve Cine Chic & St Louis_.|Jan 1 to Nov 30 
Louisiana & Arkan_ November 123,321} 160,247) 635,364 750,094 Cincinnati Northern _Jan 1 to Nov 39 
Louislana Ry & Nav December StS . 420| 205,210 1,166,368! 1.204" 234 Pittsburgh & Lake trie_ Jan 1 to Nov 3! 

f Louisville & Nashv|3d wk Jan| 1,244 ,910|1,158,855 37,667,140 32,682,637 Toledo & Ohi » Central : Jan 1 to Nov 3 

Maine Central ____|December |1,025,.528| 924.340 6808108 5,985,104 Kanawha & Michigan _ Jan 1 to Nov 3! 

Maryland & Penn__|December | 39,638 34,841 262,591) 248 349 Total all lines ....-\Jan 1 to Nov 39} 32983 

Midiand Valley ___- |November | 202,071) 169,847 974,325) 743,258 ||; New York Chicago & St I. suis Jan 1 to Dee 31.15,387 928 12. 53 36, 380 
Mineral Range - aa 3d wk Jan| 23,145) 16,832 644,647 | 598,136 N Y Sustuchanna & Western__iJan J] to Nov 39! 3.649 { 2 729,688 
Minneap & St Louis 3d wk Jan; 227,620) 222,041) 6,459,858: 6,177,639 |. p Pennsylvania Railroad .--j9an 1 to Ds 31 230273533 196! )28170 
Minn 8t P& SS M_i3d wk Jan, 554,427) 584,841,19,588,537 20,295,006 B alti re Chesap & Atl antic Jan 1 to Dec $1) 1,232,020, 1,154,422 
Mississippi Central_|November | 57,713 74,506 361,164 345,428 Cumberland Valley .- Jan 1 to Dec 31, 3,684,644 3,091,214 

Mo Kan & Texas_|3d wk Jan) 662,112! 525,961 23.19%,659/18,394,245 Long Island eee Jan 1 to Dec 31 14,971,839 13,553,780 

Missouri Pacific__|November 6,696,481,5,919,.474 31,622,215 26,727,107 Mary'd Delaware & Virginia Jan 1 to Dec 31 924,287 904,155 
Nashv Chatt & St L.| December |1,183:911|1,089,028' 7,117,112! 6,268,211 N Y Philadelphia & Norfolk. Jan 1 to Dee 31. 5,194,158 4,154,985 
j New York Central|November | 16796118) 16194354'87.742,241/76,223,230 Phila Baltimore & Washing’n Jan 1 to Dec 31 25,546,425 21,311,137 

Boston & Albany|November |1,.883,716)1,645,461! 9,420,151) 7,912,036 West Jersey & Seashore__._. Jan 1 to Dec 31) 7,839,320 6,942,485 

n Lake Erie & W_'November | 647,096! 579,262! 3.318.474! 2,859,863 | Pennsylv ania Company _.-\Jan 1 to Dec 31.75,559,026 69,857 677 

Michigan Centra! November (4,074,302 .3,351,511'20,363,023)16,451.381 Grand R: ipids & Indiana____ Jan 1 to Dee 31! 5.897.565 5,330,928 

Oleve C C & St Li November |4,022.823)3.561.167/20.563.905117.553.877 Pittsb Cine Chic & St Louis. Jan 1 to Dec 31 59,706,455 41,445,690 

Cincinnati North. November 146,221 165,350 S58,305 766.014 TE RRS SRE A ceca Jan 1 to Dec 31(\13,.330,042'11.42%,270 

Pitts & Lake Erie November 2.077.878 ' 1,967 .731510.68390,724! 9.336.454 Total lines—East Pitts & Erie Jan}1 to Dec 31/293 9990057 251072447 

Tol & Ohio Cent_|November 583,539) 485,374! 2,927,082; 2,216,118 —West Pitts & Erie Ja to De 31 147320359 120669995 

Kanawha & Mich November 261.697| 312.844] 1. aie 180; 1,516,656 -All lines E & W_ Jan 1 to Dec 31 441010417 871742444 

Total! linesabove November | 30493395 28173055 157315001) 131835645 | Rio Grande Junction__________ Dec 1 to Oct 31 940,927 845,351 
Nevada-Oal-Oregon 3d wk Jan 6,279 1,521 263. 190 234,550 > Rat land hes _..-.-.-.'Jan 1 to Dec 31: 4,035,655! 3,549,591 

AGGREGATES ( OF GROSS | BARN vIN ias— —Weekly : and Monthly. 
Current | Previous Increase or | Current Previous Inerea or 
* Weekly Summaries. } Year. Year. | Decrease. % * Monthly Summaries. Year. Year. Decrease % 
$ $ $ Milcane. Cur. Yr. Prev. Yr. $ s : 
2d week Nov (33 roads)-_- 15,284,527) 14,186,339, +1,098,197| 7.04 March .....247,363 246,548 296, 830, 406 238,098,843 +58,731.563 20.44 
3d week Nov (29 roads) -_-- 14,439,383, 13.451,824 +978,559) 7.27 oe 246.615 245.773 288,453,700 237,512,648 +59,941,052 21.44 
4th week Nov (39 roads) 19,651,127) 18,420.477| +1.239.650: 6.73 || May-...... 248.0086 247.189 308.029.0986 244.580.6855 +63.448.411 25.99 
lst week Dec {32 roads)...-| 15,114,954: 13,568,040' +1,546,914:11.46 || June___.___ 226,752 225,803 285,149,746 237,612,967 +47.536.779 20.00 
2d week Dec (27 roads)_---) 13,533,477) 12,504,858 +1,028,619 8.23) July __.____ 244,249 2431563 308.040.791 263.944.649 +44,096,142 16.77 
3d week Dec (35 roads)..-- 14,139,888 13,772,738 +367,150, 2.67 August ~-245.518 244-765 333,490,457 278.787 021) +54.673.4135 19.66 
4th week Dee (34 roads)_-__; 17,863.676) 18,144.266 -289,690) 1.535 || September_.218.156 217,456 332,888,999 294,333 449) +38.555.541 13.11 
1st week Jan (35 roads)__-_| 12.636.866 11.21 1,496, +1,425,460 12.71 October - -246.683 246.000 345,790,899 310,740,113 +35,050,.786 11.22 
gd week Jan (33 roads)...-' 12,705,473 10,708.927, +1,.996,546 18.58 || November _ 248.863 248,058 330,258,745 306,606,471) +23,652,274 7.71 
3d_week Jan (33 roads)----' 12,738,938 11,463,054 +1,275,884 11.13 || December __ 85.392 83,543: 78,334,012) 75,242,723) +3.091,789' 4.11 





a Includes Cleveland Lorain & Wheeling Ry. 6b Includes Evansville & Terre Haute. 
Minnesota & Pacific. d Includes not only operating revenue, but also all otaer receipts. 


c Includes Mason City & Fort Dodge and the Wisconsin 
Creek District Ry. f Includes Louisville & Atlaatic aid the Frankfort & Cincinnatl. 


e Does not include earnings of Colorado Springs & Cripple 


g Includes tha Texas Central and the Wicuita Falls iines. h Ine 
cludes the St. Louis Iron Mountain & Southern. 4 Includes the Lake Shore & Michigan Southern Ry., C hicago Indiana & Southero RR. and Dunkirk 
p Includes the Northern Central. * We no longer include the Mexican roads 


Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. 
in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of January. The table covers 33 roads and shows 11.13% 
increase in the aggregate over the same week last year. 














Third Week of January. 1917. 1916. Increase. Decrease. 
$ $ $ | 3 
Alabama Higa Southern______ 101,625 92,015 Gn *~ 6a eeae 
pS eee eee 49,826 44,994 ee 
Atlanta Divnninghonn & Atlantic 69,052 54,969 cy ji ieee 
Buffalo Rochester & Pittsburgh 251,021 249,200 Ree sanece 
Canadian Northern_.___.._.___| 658,200 504,000} 154,200) -....- 
Canadian Pacific___.._..____- | 2,215,000' 1,910,000' 305,000; —------ 
Chesapeake & Ohio__________-| 948,850} 902.732) 46,118) —-.---- 
Chicago Great Western_______| 327,189 284,809 oe! 
Chicago Indianapolis & Louisv- 156,522 134,408 eo Bo eee 
Cinc New Orl & Texas Pacific_ 212,486 194,204 16,208) «cccse 
Colorado & Southern_._____-- | 327,290; 304,962) 22,328) ------ 
Denver & Rio Grande______-_- |  §01,000 422,200 (ee 
Detroit & Mackinac_________- | 19,868 17 ,848 % He omacaa 
Duluth South Shore & Atlantic 63,082 58,056 | eomnae 
Georgia Southern & Florida-_-_! 58,139 47,779 10'360 ia ia aes 0 
Grand Trunk of T=. varias ac 
Grand Trunk Western__-_-_- 1,026,907 950,914 To C0e- acescs 
Detroit Grand = & Milw } | | 
Canada Atlantic___...____! | 
Louisville & empha eae. 1,244,910 1,158,855 BSG8S) «4-00 
Mineral Range.............-- | 23,145 16,832 Cate <sans= 
Minneapotie 2 < St Louis. __.-- \ 227 ,620 222,041 S| es 
i he” Ol | 
Minneapolis St Paul & 88 _* 554,427 Se) | 30,414 
Missouri Kansas & Texas____- | 662,112 B20.961| LS6;8DL| cacace 
DAG & SO none nncncane 228 974 215,374 6.0 |i | are 
Nevada-California-Oregon -_-___-_ 6,279 1,521) + {| es 
Pere Marquette.............-. 378,260) StGGee- aaéuow | 175 
St Louis Southwestern________ 292 ,000 207 ,000 S5,000|  «=.-<- 
Southern Railway._....._.__- 1,437,760) 1.810,169| 127,601) -....-. 
Tennessee Alabama & Georgia_! 2,105) 1,930 ol wacom 
Temas & Patte......o<ecene 365,669 343 ,978 ib | 
Toledo St Louis & Western___- 103,462) 117,369) -—.---- 3,907 
Western Maryland_____.____- 226,158) 205,658 20,500; ------ 
Total (33 roads)_.......... 12,738,938 11,463, 054 e 1,320: 380) 44,496 
Net increase (11.13%)--.--_--- Sree aes eS cea ncaene 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companeis re- 
ported this week: 





——Gross Earnings——- ——Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ S 4. 
Atlantic Coast Line-a-Dec 3,893,524 3,392,451 1,615,581 1,343,405 
July 1 to Dec. 31...... 18,284,960 15,407,985 5,159,240 3,595,441 
Baltimore & Ohio_b__..Dec 9,544,592 9,164,762 2,865,327 2,626,427 
July 1 to Dec 31-_-.___ 61,340,505 56,040,304 18,361,612 18,201,901 
Canadian Northn Syst-Dec 3,485,400 3,435,600 823,800 1,202,100 
July 1 to Dec 31..--.- 21,631,500 17,351,600 6,296,100 5,524,500 
Canadian Pacific_a___.Dec 12,426,867 12,705,673 5,021,428 5,702,321 
duly 1 to Dee 31...... 76,717,965 66,470,164 30,874,766 29,624,187 
Ohic Milw & St Paul_a-Dec 9,165,801 9,212,150 2,610,598 3,185,369 
July 1 te Dec 31...... 59,365,951 54,402,746 19,135,283 19,031,960 
Ohic St P M & Omaha_b Dec 1,803,520 1,735,565 680,304 687,114 
July 1 to Dec 31...... 11,287,045 9,954,321 4,183,148 3,500,466 
Cinc Ham & Dayton_b-Dec 785,411 799,204 115,791 180,405 
July 1 te Dec 3l...... 5,523,123 5,867,011 1,653,934 1,476,068 
Oolorado & Southern_b_Dec 1,644,553 1,549,064 744,114 677 ,802 
July 1 to Dec 31-_-__-- 9,065, 522 8,303,555 3,789,549 3,134,305 
Dela Lack & West. b__._Dec 4,296,219 4,222,198 1,241,895 1,603,136 
July 1 te Dec 31.....- 26,651,572 24,406,412 9,819,074 10,002,982 
Detroit & Mackinac_a__-Dec 96,789 87,804 29,317 11,358 
July 1 to Dec 31------ 647 ,679 569,303 172,923 137,072 
El Paso & Southwestn.b.Dec 1,138,149 842,065 362,802 362,038 
July 1 to Dec 31...... 6,916,156 4,973,780 3,376,291 1,999,495 
Illinois Central_a____-- Dec 6,703,348 6,076,823 1,811,010 1,482,749 
July 1 to Dec 3l.....- 38,979,284 34,316,361 9,511,386 6,907,234 
Maine Central_a___-_--- Dec 1,025,528 924,340 154,724 200 ,626 
July 1 to Dec 3l-_----- 6,808,108 5,985,104 1,847,885 1,616,793 
Minneap & St Louis_a_.Dec 925,650 973,952 ¢299,315 | c377,934 
au 1. @0 2760 SL.....- 5,797,837 5,524,127 .c1,761,136 ¢c1,790,897 
Nashv Chatt & St L_b--Dec 1,183,911 1,089,028 355,529 292,588 
July 1 to Dec al1.....- 7,117,112 6,268,211 2,211,696 1,673,573 
N Y Chic & St Louis-a-Dee 1,259,575 1,231,210 292 346 401,163 
Jan 1 46 200 31..---- 15,387,928 12,536,380 3,390,977 2,744,788 
Pacific Coast Co__-__--- Nov = 504,264 653,031 105,505 136,272 
July 1 to Nov 30..-.__- 3,385,836 3,258,768 461,437 604,144 
Rutland. b....... . Dec 344,319 274,722 113,455 69,346 
Jan 1 to Dec 31____-- 4,035,655 3,549,591 1,312,466 1,077,480 
St Louis & San Fran_a_Dec 4,764,996 4,329,667 1,479,151 1,372,947 
July 1 to Dec 31-_-_-.--- 28,768,044 24,035,769 9,014,002 7,096,716 
Southern Railway_a__..Dec 7,093,112 6,287,114 2,716,742 2,150,338 
July 1 to Dec 31...... 39,933,769 34,973,882 12,654,779 10,565,918 
Mobile & Ohio_a___-_- Dec i. 115,820 1,011,468 277 655 290,155 
July 1 to Dec Sl ....«- 217,581 5,855,976 1,234,904 1,346,832 
Cin N O & Tex Pac.a.Dec "1931: 35 986.955 359,247 294,066 
July 1 to Dec 31__.--.- 6,153,374 5,194,416 2,133,515 1,368,390 
Alabama Great So_a-Dec 563 ,829 514,301 216,535 162,943 
gurr 1 te Dee 31...ace 3,057,060 2,710,634 1,072,975 793,100 
Georgia South & FlaaDec 299,447 230,757 111.333 62,892 
July 1 to Dee 3l...... 1,437,249 1,212,849 374,459 264,266 
Union Pacific_a___----- Dec 9,973, = 2 8,910,078 3,049,677 3,474,057 
July 1 to Dec 3l...--- 63, 715 54,020,029 26,381,805 22,148,671 
Jan 1 to Dec 31..... 114,412 ) 607 91,952,245 45,056,671 33,160,305 


Expenses for December include entire amount of extra compensation al- 
lowed to employees, as announced Dec. 21 1916. 


CS ee Dec 3,313,770 2,900,460 1,127,835 966,241 
= i te Dee 31...--- 19,894,087 16,877,871 7,131,079 5,239,398 
Western Maryland_b_..Dec 1,023,562 952,746 359,451 349,771 
July 1 to Dec 31------ 6,442,950 5,405,338 2,492'034 1,902,836 
Yazoo & is Valley a_-Dec 1,697,263 1,368,842 742,562 583,341 
July 1 to Dec 31.....- 8,635,433 7,052,740 3,301,050 2,337 463 


a Net earnings here given are after deducting taxes. 

b!Net earnings here given are before deducting taxes. 

c After allowing for additional income for the month of December 1916, 
total net earnings were $283,194, against $356,275 last year, and for the 
period from July 1 to Dec. 31 were $1,631,700 this year, against $1,591,352. 


Total Oper. TotalOper. Net Reo. Net Inc. 
Revenue. Expenses. from Oper. after Chgs. 


3 $ 
Chicago Great West.Dec’ 46 1. 456,997 1,057,477 399,520 201,148 
6,884 ‘907,129 419,755 200,481 
6 mos 16 Hy '648,399 5,964,182 2,684:217 1,382°164 
15 7,584,051 5,431,014 2,153,037 
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_ Gross Net after Fized Balance, 
Earnings. 7Tazes. Charges. Surplus. 
3 > 3 3 
{ Dec ’'16 3,723,589 786 482 528,827 257 ,655 
Missouri Kansas‘ 15 2,986,986 190,323 | 559,997 def69,674 
& Texas......|6 mos 16 21 (005,091 4,664,493 3,480,783 1,183,710 
"15 16,756,916 3,958,166 3,513,239 444,927 
N Y Ont & West._Dec '16 621,376 136,229 104,93 31,291 
15 705,024 169,159 111,896 57 ,263 
6 mos '16 4,644,357 1,312,183 714,568 597,615 
ose on ant } Te : p 
15 4,792,443 1,465,310 723,398 741,912 
Gross Net, after Other Gross Fized Balance, 
Earnings. Tazes, &c. Income. Income. Charges. Surplus. 
$ 3 ; $ $$ s 
Buff Roch & Pitts— 
Dec '16 1,029,417 179,177 142,731 321,908 169,096 152,812 
"15 1,008,525 247 ,669 103,849 351,518 179,040 172,478 
6 mos '16 6,768,749 1,609,586 525,414 2,135,000 1,051,969 1,083,032 
'15 5,978,013 1,573,170 416,238 1,989,408 1,071,779 917,629 
Gross Net, after Other Gross Fizea Balance 
Earnings. Tazes. Income. Income. Charges. Surplus 
$ $ 


Penna RR— 
Dec '16 18,725,511 
15) «18,171,676 


3,271,842 
4,206,524 


12 mos 16 230 278 533 55,056.011 
'15 196,628,170 46,250,924 


Bait Ches & Atlantio— 
Dec '16 80,430 
"15 80,426 
12 mos '16 1,232,020 
‘15 1,154,422 
Cumberland Valley— 
Dec 16 307,300 
15 293,116 
12 mos 16 3,684,644 
15’ 3,091,214 
Long Island— 
Dec "16 1,120,544 
"15 "995, 481 
12 mos '16 14,971,839 
"15 13,553,780 


def9 ,607 
def35,590 
1,174,518 

26,326 


def6,241 
105,459 
1,529,884 
1,141,576 


3,486, 602 


} 958,262 
1,678,578 
23,164,845 
20,375,281 


729 
1,215 
11,514 
14,962 


24,300 
25,727 
121,787 
88,136 


139,006 
207,077 
680,191 
733,691 


5,230,104 
5,885,102 
78,220 896 
66.626 245 


def8 ,878 
def34,375 
186,032 
41,288 


18,059 
131,186 
1,651,671 
1,229,712 


343,889 


4,220,293 


2,185,108 3,044,995 
2,171,990 3,714 112 
28,059,261 50,161,635 
26,147,264 40,478,981 


19,966 def28,844 
21,076 def55,451 
262,215 def76,183 
268,521 def227,233 


642 17,417 
13,250 117,936 
166,020 1,485,651 
153,045 1,076,667 


365,949 def22,060 
328,739 24,878 
4,595,564 241,472 
4,381,443 defl61,150 





446 





THE CHRONICLE — 








Gross Na after Other Gross 
Earnings. Tazes. Income, Income. 
$ $ $ 
Maryland Del & Va— 
Dec ‘16 71,874 def20,129 81 def20,048 
"15 74,012 defl2,314 453 defl1,861 
12 mos ‘16 924,287 33,424 1,424 34,848 
"15 904,155 46,054 2,438 48,492 
Y Phila & Norfolk— 
Dec '16 393,320 105,175 19,597 115,772 
"15 353,890 71,797 8,355 80,152 
12 mos °16 5,194,158 1,598,343 72,408 1,670,751 
15 4. 154,985 892 592 65,259 957,851 
Phila Balt & Wash- 
Dec '16 2,257,339 528,809 112,672 641,481 
"15 1,979, 328 484,032 113,157 597,189 
12 mos '16 25,546,425 6,125,228 1,397,557 7,522,785 
°15 21,311,137 4,215,053 1,364,687 5,579,740 
Phila & Camden Ferry— 
Dec ‘16 73,294 36,982 6,519 43,501 
"15 64,960 26,556 5,162 31,718 
12 mos '16 897,138 462,998 70,818 533,816 
"15 $24,231 397,639 60,122 457,761 
West Jersey & Seashore— 
Dec '16 495,914 def56,098 14,387 defl4,711 
"15 490,300 def60,541 10,540 def50,001 
12 mos '16 7,829,320 1,412,184 117,592 1,529,776 
15 6,942,485 1,086,616 134,202 1,220,818 
Pennsylvania Company— 
Dec '16 5,716,886 518,383 2,768,757 3,287,140 
‘15 5,398,053 1,363,243 2,034,838 3,398,081 
12 mos '16 75,569,026 20,320,735 12,280,928 32,601,663 
15 60,857,677 16,522,174 10,247,424 26,769,598 
Grand Rapids =. Ind— 
Dec *16 9,887 134,435 5,919 140,354 
"15 32. 531 146,910 5,552 152,462 
12 mos °16 5,897,565 1,201,300 63,106 1,264,406 
15 5,330,928 1,085,244 58,200 1,143,444 
Pitts Cine Chic & St. L— 
Dec '16 4,258,586 900 524 97,116 997 ,640 
15 3,984,624 928 ,383 63,105 991 ,488 
12 mos °16 50,706,455 12,035,745 705,245 12,740,990 
15 41,445,690 9,246,126 735,592 9,981,718 
Vandalia— 
Dec ‘16 1,210,049 350,827 48,215 399,042 
"15 1,143,743 311,413 4,343 315,756 
12 mos '16 13,330,042 3,003,124 114,537 3,117,661 
15 11,426,270 2,290,375 109,549 2,399,924 
—Total East P. & E.— —Total West P. & E.— 
Gross Nat, after Gross Net, after 
Whole Penn. Earnings. Tazes, &c Earnings. Tares, &c. 
RR. System— $ 8 s 
Dec '16 23,763,798 4 202, 128 11,817,311 1,915,372 
15 22,736,621 5,068,756 11,150,065 2,783,595 


12 mos °16 293 690,057 72,531,578 1473203 
15 251,072,447 58,976,282 120669 


The return on property investment for the system East & West was 6.63% 
the 12 months ending Dec. 31 1916, against 5 


59 36,810,427 
995 29,366 457 


Fized 
Charges. 
3 


14,306 
15,804 


Balance, 
Surplus. 
$ 


def34 354 
def27 ,665 


166,905 defi32,057 


171,299 


62,083 
34,787 
427,752 
322 ,608 


286,398 
278,057 
457 387 
967 


4325 


Ow 


7,782 
91,610 
906,706 
848,599 


676,718 
531,003 
7,150,346 
3,196,926 


~ 


_ 


216,188 
158,993 
,941,557 
1,795,997 


Gross 
Earnings. 
s 


35,581,109 
33 886 686 
441010417 
371742 444 


def122,807 


53,689 
45,365 


1,242,999 | 


635,243 


def87,144 
def106,435 
851,431 
488,922 


320,922 
460,485 
5,590,644 
3,784,792 


182,854 
156,763 
1,176,104 
603 ,927 


—-Total All Lines— 


Net, after 
Tares, &c. 
$ 


6,117,500 
7,852,351 
109342 005 
88,342,740 
for 


.59% for the same period in 1915. 


The figures upon which this return is based do not include road and equipment 
expenditures made out of income or surplus prior to 1907. 


EXPRESS COMPANIES 












































— Month of October-—— ——July 1 to Oct. 31-— 
1916. 1915. 1916. 1915 5. 
Adams Express Co.— : $ _ ; a“ 
Total from transportation 4, 11D. 520 3,577,271 15, 686. 229 13.2! 5, 350 
Express privileges—Dr-_-_-- 1,988,322 1,759,028 7,602, 275 6.552.700 
Revenue from transport'’n_ 2 124, 197 1,818,243 8 083, 9: 54 6,705,650 
Oper'ns other than transp’n - 54,969 51,831 207,504 1 2,560 
Total operating revenues. 2 179, 166 1,870,074 8 291 AE 58 6, 898, 210 
Operating expemses- -- - - -- - 2.1 37,259 1,571 698 7,890,090 6,009, 664 
Net operating revenue- - - - 41, 907 298,376 401 368 888,! 546 
Uncollectible rev. from trans. 367 881 1,731 2,010 
Beores 66n66....-.-..-..-- 23,299 17,137 88,173 65. 823 
Operating income. 18, 2 39 280,356 311,463 820, 712 
——Month of October—— July 1 to Oct. 31— 
1916. 1915 1916. 1915 
Canadian Express Co.— $ $ 3s : ore 
Total from transportasi ion_-.. 410,282 351,416 1,576,121 1,359,383 
Express privileges—Dr_- - - - - 211,226 165,433 836 ,027 689,816 
Revenue from transport’n. 199,055 185,982 740,094 669 567 
Oper'’ns other than transp'n - 6,479 5,612 23,977 21,127 
Total operating revenues. = 205,5 35 191,595 764,072 690,694 
Operating expenses - - - - - - - 7 207 138,964 661 274 553,803 
Net operating revenue- - - - 35,327 52, 63 30 “102 2, 798 136,490 
Uncollectible rev. from trans. 54 18 121 112 
Express taxes------ - 4,700 4, 200 18,800 16, 800 
Operating income- - 30,572 48, 411 83 S76 119, 977 
—~—Month of October-—— —July 1 to Oct. 31— 
1916. 1915 1916. 1915. 
Southern Express Co.— $ $ $ $ 
Total from transportation._- 1,592,073 1,319,721 5,504,463 4,496,484 
Express privileges—Dr- ---- 808,451 669.574 2,796,174 2,288,787 
Revenue from transport’n_ ue} ,621 650,146 2,708,288 2,207,697 
Operations other than trans -_ 2,845 34,729 127,918 108,089 
Total operating revenues. 826,467 684,876 2,836,206 2,315,786 
Operating expenses_------- 605,153 526,074 2,285,342 2,001,665 
Net operating revenue.-.- 221,314 158,801 550,863 314,121 
Uncollectible revenue from 
transportation -..-..----- 246 49 419 209 
Express taxes_-------.----- 14,750 13,377 58 ,642 53,264 
Operating income- -- -- - -- 206,317 145,374 491,802 260 ,647 
——Month of October—— —July 1 to Oct. 31— 
1916. 1915. 1916. 1915. 
Wells, Fargo & Co.— $ $ $ $ 
Total from transportation__ 4,768,889 3,870,976 17,963,577 14,459,546 
Express privileges—Dr- - - -- 2'446.375 2.010493 9 181,716 7,483,677 
Revenue from transport’n_. 2,322,513 1,860,483 8,781,861 6,975,869 
Operations other than trans. 110,628 97 ,607 418,899 389,317 
Total operating revenues- 2° 66a" 142 1,958,091 9,200,760 7,365,186 
Operating expenses-------- 474 1,639,955 7,657,524 6,375,007 
Net operating revenue_-.- 370,668 318,135 1,543,236 990,179 
Uncollectible revenue from 
transportation -._..----- 728 855 4,689 4,397 
Express taxes__..-.------- 45,175 32,961 166,424 137,079 
Operating income- ------- 324,764 284,318 1,372,122 848,701 





[Vo OL. 





104. 


ELECTRIC RAILWAY AND PUBLIC ‘UTILITY cos. 





Latest Gross Earnings. 





Name of Road 











or Company. Week or Current ; Prev ious| 
Month. Year. Year. 

5 g 

Atlantic Shore Ry..- December 21,935 22.659 
cAur Elgin & Chic Ry November 168,132 156,441 
3angor Ry & Electric November 73,25 65,711 
Baton Rouge Elec Co December 20 ,207 18,058 
Belt LRyCorp(NYC) November 44, rt ) 66,940 
Berkshire Street Ry_| December 73'106 


November 
December 
November 
December 
December 
November 


Brazilian Trac, L & P 
Brock & Plym St Ry- 
3klyn Rap Tran Syst 
Cape Breton Elec Co 
Cent Miss V El Prop 
Chattanooga Ry & Lt 


Cities Service Co _ December 
Cleve Painesv & East November 
Cleve Southw & Col. December 
gColumbia Gas & El December 


December 
November 
December 
December 
December 


Columbus (Ga) El Co 
Colum (O) Ry, P& L 
gCom'w ‘Ith P Ry &L 
Connecticut Co___-- 
Consum Pow (Mich) -_ 
Cumb Co (Me) P & L' November 
Dallas Electric Co__. December 
Daycon Pow & Light December 

Detroit Edison Deceniber 

etroit United Lines November 
DDEB & Batt(Rec) November 
Duluth-Superior Trac November 
East St Louis & Sub. November 
Eastern Texas Elec_._' December 
gEl Paso Electric C 0_ December 
42d St M & St N Ave November 
g Federal Lt & Trac__| December 
Galv-Hous Elec Co__ December 
Grand Rapids Ry Co November 
Great West Pow Syst December 
Harrisburg Railways December 
Havana El Ry, L & P November 
Honolulu R T & Land November 


Houghton Co Tz Co_ December 
b Hudson & Manhat_ November. 
Illinois Traction_._._.. November 
Interboro Rap Tran_ November 
Jacksonville Trac Co. December 
Keokuk Electric ____| December 
Key West Electric__ December 
Lake Shore Elec Ry. November 
Lehigh Valley Transit December 
Lewist Aug & Waterv November 
Long Island Electric. November 
Louisville Railway_. December 
Milw El Ry & Lt Co. December 
Milw Lt Ht & Tr Co. December 


Monongahela Vall Tr 
Nashville Ry & Light 
NowpN& it RyG&E 
N Y City Interboro__ 
N Y & Long Island__ 
N Y & North Shore__ 
N Y & Queens Co__-_ 
New York Railways-_ 
N Y & Stamford Ry- 
N Y State Railways- 
N Y Westches & Bos 
Northampton Trac 
Nor Ohio Trac & Lt- 
North Texas Electric 


December - 
November 
November 
November 
November 
November 
November 
November 
December 
October _ _ 
December 
December 
December 
December 


Ocean Electric (L 1) _| November 
Pacific Gas & Elec__._ December 
Pac Lt & Pow C orp_ . December 


Paducah Tr & Lt Co 

ensacola Electric Co 
Phila Rapid Transit- 
Phila & Western Ry 
Port (Ore) Ry L& PCo 


December 
December 
December 
December 

November 


gPuget Sd Tr, L & P_| December 
Republic Ry & Lt_. November , 
thode Island Co ._| December 


Richmond Lt & 
St Jos Ry, L, 
Santiago Elec Lt & Tr 
Savannah Electric Co 
Second Avenue (Rec) 


|'November | 
»_| December 
November | 
December 
November 


Southern Boulevard. November | 
Southern Cal Edison. December | 
Staten Isl'd Midland _| November 
Tampa Electric Co__| December 


Twin C ity Rap Tran. 

Union Ry Co of NYC 
Virginia Ry & Power-| 
Wash Balt & Annap -|December 
Westchester Electric_| November 
Westchester St RR__| December 
a West Penn Trac Co November | 
Yonkers Railroad__. November | 
York Railways____- December | 
Youngstown & Ohio. November | 


2d wk Jan| 
November | 
| December 


November | 2 


r6943000 $6336000 75229 




















Jan. 1 to latest date. 
Curren it | Previous 
Year Year. 

s | gs 

351,215 349,864 
1,879,790; 1,754,992 

756,246 1,525 
211,694 190,852 
623,197 708 ,229 
oe. 885; 925,920 











122'614| 115.207 

038i 63 38 2938" ora 26,852 ,242|25,099.758 
40,287 36.268 °'393:667| °357.214 
26,956, 26.237; 294.893! 282.178 
103,536 98,812 1,124:864' 982/001 
1570,820 532,195/10,110,343| 4,479,800 
35,95 33,941 26,104) 392,346 
118.204 105.903 1,335,839] 1,240,832 
1011,077 861,182) 9.056.762 44 532 
84'384 70.22 881,354] | 721,217 
316,468 277,008 3,200,443) 2,812,861 
1733 ,278)1475,889) 16 ,962,607| 14,459,677 
808,198) 704. 552) 9,566,435) 8,220,857 
499,236) 418,040) 4,747,201| 3,891,034 
229,986) 213:206| 2:621;091| 2:4123110 
198,746, 168,164) 1,990,420) 1,828,489 
170,104. 131,579 1,613,917) 1,098,060 
1112,433! 881, 10,066,785! 7,759,932 
13563841145, 361 14,629 ,217|12,041,366 
28,494, 40,077| 388.876) 442.372 
124,667) 105,256} 1.268.342! 1 053,122 
278,467) 219,595) 2,731,122) 2,228,301 
75,473| 69,4541 826,314) 723,091 
117,344' 101,469] 1,110.718| 981,889 
115,421! 164,776) 1,545,397) 1,789,026 
230,174) 229,556] 2,502,142) 2.352.015 
176,496, 163,213] 1,.944:840) 1.936.228 
102,921 99,020) 1,178,402) 1,064,440 
331,211) 311,926} 3,743,345] 3,038,204 
100,699 87,141| 1,021,666) (927.123 
517,627! 481,314| 5,457,438! 5,053,635 
56,311; 49,107; 595,743| 532,509 
29,777; 26,888 326,398) | 276,661 
512.904) 477,68] 5.358.229] 5,014,932 
1095,094 987,178|10,968.245| 91958601 
3451 .757|3050 906134 457 ,270|30,759 052 
62,303; 53,618] 627,194; 611.568 
21,457, 21,069} 240,182) 232.593 
11,711 9,505] _ 116,372) _ 112,840 
125,610 112,682| 1,468,736) 1,263,332 
221,479; 185,575] 2,502,794! 2,051,894 
61,871 7,229| °740,390| ‘679,922 
16,718; 16,240] 228,011] 235,846 
270,131, 255,815] 3,078,296] 2,940,501 
673,276) 588,154] 6,961,152] 5,971,715 
170,353] 125,794] 1.852.072! 1,480,625 
196,691) 133,453) 1,580,790! 1,009,834 
199,981 185,260} 2,166,127! 1,939,539 
7,654, 72,872] 955,732) 834,411 
49,612, 59,144] 574,145! 637,959 
32.083 32,247| 381,409} 397.230 
12,451, 13,285) 148,101 153,435 
107,600, 112,640] 1,278,617) 1,272,281 
837,383 1134,595) 11,216,136) 12,383,957 
25,296, 23'650| °357.815| 371.585 
692,841) 631,802} 6,910,119) 6,066,317 
49,155) 42,795} 564,652! 481,897 
17,286) 16,104] _ 200,070) _ 180,399 
480,665, 379,817] 5,170,441) 3,890,750 
182,358) 156.941] 1.930321! 1.713.213 
5,931 5,642 147.651) 145,585 
saad atide _necnanes 19,099 ,179/18,944,180 
283,431) 257,606] 3,261,126) 2,925,653 
28,285! 28945 310,963} 289,156 
26,844! 23,936) 280,101! 258,042 
2487287 2213,473127,279,512/ 24,315,451 
45,810) 40) O56 516,986 463,901 
479,367) 455,165) 4,970.515| 5,028,408 
788,881, 699,702) 8,107,371 7,559,583 
344,942) 289,151! 3,614,204! 2,800,428 
| 481,639) 440,663) 5,811,895) 5,052,381 
30,641) 28,301] 374,793! 368,415 
138,591) 124,578} 1,374,449) 1,275,282 
5| 43,239) 495,775 432,261 
68,903] 826,094; 794,214 

68,420} 707,868} 809,110 

18,828} 167,796, 210,373 

412,912) 4,901,375| 4,808,607 

22,391; 307,857) 316,349 

85:770| _ 967,086| 981,049 

320,226) 3,272,523) 3,536,010 

178,325! 395.904| 358,711 

183, "27 226,079| 2,321,537| 2,567,953 
526,315) 503.448) 5;836:870| 5.262.881 
76,739; 65,047) 946,202) 845,683 
23,669) 43,360) 403,872! 535,896 
14,763) 17,514) | 225,732) | 250,087 
568,381) 449,257| 5,705.741| 4,593,667 
12,193} 62,158) 523,813| 673,647 
94,679} 82,118) 979,558) 840,116 
27:650' 241992 307,559' 263/892 





b Represents income from ail sources. 


dated company. f Earnings now given in milreis. 


companies. 


c These figures are for consoli- 


g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





——Gross Earnings 
Current Previous 
Roads. >. + 3 

Bell ne gong of Pa___Dec 1,134,703 742 
Jan 1 to Dec 31.__-_-- 12,664,398 iL! 968: 428 
Central Dist Telephone.Dec 651,752 568 ,693 
Jan 1 to Dee 31___ _- 7,361,116 6,478,603 
Chicago Telephone Sa Dec 1 740, 708 1,586,006 
Jan 1 to Dec 31______- 19,672,717 17,559,533 

Ga & P (& sub cos) .a.Dec oe 793 639,190 
an 1 to Dec 31___--_- 985,709 6,507,657 
Mountain States Telep_.Dec 755,674 642,860 
Jan 1 to Dec 31____-_. 8,548,648 7,542,067 
Toronto Railway Co__-_Nov 911,829 851,113 





a Net earnings here given are after deducting taxes. 


Gross Net, after 
ee. —— 
Atlantic Gulf & West Indies SS Lines— 
(Subsidiary cos)._Nov' ae 3. 107,125 1,033,247 
1.863.998 54,18! 
11 mos 16 30:079:496 9,672/129 
'15 18,.397.782 4.494'794 


Net Earnings—— 
Current Previous 
a oh Year. 
274,739 285 ,887 
3,186,314 3,175,312 
162,079 157 ,057 
1,962,165 1,701,955 
365 934 393,794 
4,413,114 4,064,485 
297 ,622 297 ,938 
3,076. ro 2,795,576 
196,1 254,109 
2,397 270 2,387,589 
437 ,309 453,730 
Fized Balance, 
Charges. Surplus. 
$ = $ 
173,451 859,796. 
172,765 281,415 
1,818,564 7,853,565 
1,815,732 2,679,062 
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Gross Net, after Fized Balance, 
Earnings. Tates. Charges. Surplus. 
$ $ $ : 
Cleve Southw & Col.Dec '16 118,204 34,832 27 ,924 27,144 
"15 105,903 13,072 27,894 zrdef14,619 
12 mos ‘16 1,335,839 468 486 332,259 2137,544 
"15 1,240,832 375,788 330,370 246,686 
Connecticut PowCo.Dec "16 70,923 36,567 16,503 20,064 
"15 56,542 27 449 16,646 10,803 
12 mos '16 742,686 373,356 195, 466 177,890 
"15 574,386 277 856 143,578 134,278 
Eastern Texas Elec. Dec '16 75,473 35,763 9.636 26,136 
*15 69 454 34,080 9,171 24,909 
12 mos 16 826,314 381,892 107 ,699 274,193 
"15 723,091 336,644 105,561 231,083 
Federal Lt & Trac__Dec ‘16 230,174 96,789 49,795 46,994 
°15 229,556 83,914 48 493 35,421 
12 mos ‘16 2,502,142 864,249 586 ,046 278,203 
"15 42,352,015 806,299 589,342 216,957 
Harrisburg Rys___--Nov '16 86,767 46,513 32,211 14,302 
"15 77,257 44,668 32,148 12,520 
Dec ’ a 100,699 56,185 32,211 23,974 
87,141 53,881 32,148 21,733 
12 mos 16 1,021,666 550,597 386,263 164,334 
"15 927,123 517,624 384,363 133,261 
Intermountain Ry, L & P— 

2 mos ‘16 248,817 103 ,532 32,380 71,152 
"15 164,662 62,273 24,309 37 ,964 
Lowell Elec Lt Corp.Dec '16 62,910 27,491 757 26,734 
"15 55,769 21,384 169 21,215 
12 mos '16 644,640 259,471 4,947 254,524 
ron "15 512,510 177,561 506 77,055 

Pacific Gas & Elec— y 
12 mos ‘16 19,099,179 8,290,463 4,209,585 4,080,878 
"LD te. 96e. 200 Bee 8 8 8=©=—ackecans | = eee 
Pac Lt & Pow Corp_Dec '16 283,431 179,325 97 ,992 287 ,360 
"15 257 ,606 165,961 113,815 263,372 
12 mos '16 3,261,126 2,137,514 1,217,741 21,014,822 
"15 42,925,653 1,942,845 1,296,080 72770.857 
Paducah Tr & Lt__._Dec '16 28,282 7,623 7,268 355 
°15 28,945 13,253 7,438 5,815 
12 mos *16 310,963 97 ,362 86,675 10,687 
"15 289,156 110,130 91,268 18,862 
South Calif Edison. Dec °16 412,182 214,093 74,541 2154,312 
"15 412,912 221,301 76,152 72163,641 
12 mos ‘16 4,901,375 2,667,141 1,004,015 21,796,001 
15 4,808,607 2,589,989 1,003,181 71,711,317 

Gross Net FizedChgs. Balance, 

Earnings. Earnings. & “se- Surghus. 
York Railways-_.-_-- Dec ‘16 94,679 48,868 31,689 7 179 
"15 82,118 47,952 28,060 19,892 
Wash Balt & Annap Dec '16 76,739 34,299 27,309 28,176 
"15 65,047 29,097 25,061 76,651 
12 mos ‘16 946 ,202 434,585 313,511 4147 ,095 
"15 845,683 376,110 301,272 7102,174 

z After allowing for other income received. 


New York Street Railways. 


——Gross Earnings——— —-—Net Earnings—— 


Current Previous . Current Previous 
Roads. Year. Year. Year. 4 ear. 
$ bs 3 
Hudson & Manhattan.a.Nov 361,064 328,505 c190,524 c182,940 
Jan 1 to Nov 30. _-.... 3,687,985 3,368,970 1,945,691 1,805,584 
Interboro R T (Sub)-a_-Nov 1, SS. 832 1,677,642 1,148,978 1,079,681 
Jan 1 to Nov 30______18°318 .268 16,453,725 11,197,855 10,108,053 
iuhepere R T (Elev)-a_Nov 1,592,925 1,373,264 727,600 662,558 
Jan 1 to Nov 30_..... 16,128,999 14/305, 323 7,280,534 6,593,538 
Total Interb R T_a__Nov 3,451,757 3,050,906 1,876,579 1,742,240 
Jan 1 to Nov 30__-__.- 34 ‘457,270 30,759,052 18,478,391 16,701,598 
Brooklyn Rap Trans_a-Nov 2,381,638 2,238,674 652,736 776,027 
Jan 1 to Nov 30______ 26,852,242 25,099,758 9,066,370 8,725,046 
New York Railways_a_.Nov 837,384 1,134,595 139,979 376,989 
Jan 1 to Nov 30.__-__-_- 11,216,136 12,383,957 3,071,732 3,733,835 
SS eee Nov 44,299 66,940 2,812 21,955 
Jan 1 to Nov 30-....-- 623,197 708,229 93,571 166,377 
Second Avenue__a_____ Nov 46,486 68,420 defl,604 14,662 
Jan 1 to Nov 30...... 707,868 809,110 109,303 221,637 
Third Avenue_a-----_-- Nov — 263,528 320,226 41,777 134,161 
Jan 1 to Nov 30______ 3,272,523 3,536,010 1,134,222 1,280,289 
Dry Dock E B & B_a___Nov 28,494 40,077 ot 85 7,137 
Jan 1 to Nov 30------ 388,876 442,372 9,095 66,405 
42d StM&StNAv_a__Nov_ 115,421 164,776 518: 695 73,445 
Jan 1 to Nov 30_...--. 1,545,397 1,789,026 1 ,647 752,555 
N Y City Interboro_a__ Nov 49,612 59,144 Prick iA 17,559 
Jan 1 to Nov 30.--_-_-- 574,145 637,959 125,398 204,335 
Southern Boulevard_a__ Nov 12,131 18,828 def5,778 7.892 
Jan 1 to Nov 30_-_-._-_- 167,796 210,374 9,593 71,294 
Union Ry of N Y C_a__Nov 183,027 226,079 defl15,416 60,928 
Jan 1 to Nov 30.....-. 2,321,537 2,567,953 389,619 659 ,842 
Ww catghenice Electric_a_Nov 23 ,669 43,360 def11,079 3,211 
Jan 1 to Nov 30.-_.-_-- 403,872 535,896 47 ,O87 96 ,827 
fe) ee 12,193 62,158 def21,251 18,552 
Jan 1 to Nov 30_-._-_.- 523,813 673,647 73,246 124,568 
Long Island Electric_a_Nov 16,718 16,240 def2,098 def1,340 
Jan 1 to Nov 30_____- 228,011 235,846 10,228 29,587 
N Y & Long Isl Trac_a_Nov 32,083 32,247 2,029 4,886 
Jan 1 to Nov 30.--.-_-- 381,409 397 ,230 41,603 85.578 
N Y & North Shore_a__ Nov 12,451 13,285 2,356 3,748 
Jan 1 to Nov 30..-.-.- 148,101 153,435 43,243 44,487 
N Y & Queens Co_a__..Nov 107,600 112,640 2,195 1,358 
Jan 1 to Nov 30.-.-_-- 1,278,617 1,272,281 9,309 def4,171 
Ocean Elec (L I)-a-_-_--- Nov 5,931 5,642 def3,267 def939 
Jan 1 to Nov 30-.-.-.--- 147,651 145,585 46,133 64,993 
Richmond Lt & RR_a_. Nov 30,641 28,301 2,647 4,372 
Jan 1 to Nov 30...-.-. 374,793 368,415 93 ,548 90,584 
Staten Isl] Midland-_a__-Nov 23,309 22,391 def2,587 2,612 
Jan 1 to Nov 30.---..- 307 ,857 316,349 22,242 39,277 





a Net earnings here given are after deducting taxes. 
c Other income amounted to $84,783 in Nov. 1915, agst. $84,001in 1915. 





ANNUAL REPORTS 


Annual, &c. Reports.—An index to annual, &c. reports 
of steam railroads, street railways and miscellaneous com- 
panies which have been published during the preceding 
month will be given on the last Saturday of each month. 
This index will not include reports in the issue of the 
“Chronicle” in which it is published. The latest index will 
be found in the issue of Jan. 27. The next will appear in 
that of Feb. 24. 





Pennsylvania Railroad. 
(Preliminary Results for Years ending December 31 1916.) 


The company reports the following date for the late fiscal 
year in comparison with the years 1915 and 1914: 





1916. 1915. 1914. 
Average miles operated_._____--. 4,536 4,531 4,512 
Operating Revenues— 
PONS A8acbbecccicdstdwccwan $166 206 792 $1 tt 654,857 $131,158, aa0 
J SS pa 4,907 477 8,611,086 8,977,848 
Mail, express, &c.............- i 109,296 ie 4 588 11'900'021 
ANUIGE) Me cuaacuGacaseacaun 054,968 978 639 5,215,052 
Total operating revenue-_----- $230,278,533 $196,628,170 $187,251,8 


Operating Expenses— 























Maintenance of way & structures. $28,819,322 $25,328,513 $25,019,606 
Maintenance of equipment__-__-_- 45,805,126 38, 641, ‘078 37,143,533 
(ys i ae 2,534,360 2,386,064 2,316,127 
Transportation expenses- ---_~--- 80,394,314 68, 650.005 72,234,108 
Miscellaneous operations. _____--_ 3,147 1028 2,653,146 2,624,137 
General Grpenees..... ...<.6ccocc 5,509,430 5,077,755 4,954,732 
Transp. for investment _____---- CF EGBOO  dcapeaname. \savacuton 

Total operating expenses- -- - -- $166, 164 334 $142,736,561 $144,292,243 
en ENRON cin cca Kean came $64,113,9 $53,891,609 $42,959,608 
Accrued taxes, &c_..._.......--. 9,057, 94 7,640,684 7,700,836 

Operating income_____..----- § $55,056,011 $46,250,925 $35. 258, 772 
ou ge a ee 23,164,885 20, 375.320 6,697,279 

pe. | Pe ee $78,220,896 "$66, 028. 245 $51,956,051 
ited Coereee. . acon 28,059,261 26,147,264 19,650, 528 
© SVR a oc dnidunasameke 29,952,219 29,9 45° 219 29,952,186 

Net income_......._--.----- $20,209,416 $10,526,762 $2,353,337 


* The dividends as shown above are deducted in the above statement by 
the Editor. 


EARNINGS OF THE ENTIRE SYSTEM FOR CALENDAR YEARS. 


Gross Earnings— 1916. 1915. 1914. 
East of Pittsburgh and Erie-_-_-$293,690,057 $251,072,448 $241,516,560 
West of Pittsburgh and Erie_-_- 1 47,320, 360 12 ),669,996 111,810,884 








Total both lines_....._.-.- $441, 010,417 $371,742,444 $353,327 ,444 
Net Earnings (after Tazes) 4 
East of Pittsburgh and Erie___ $72,531,578 $58,976,282 $46,196,777 


West of Pittsburgh and Erie-- 36,810,427 


—— ca 342,005 | 


29,366,458 19,908,550 
$88,342,740 $66,105,327 





Total both lines__---_ 
—V. 104, p. 362, 164. 


Twin City Rap. Tran. Co. (of N. J.), Minn., St. P., &c. 
(Report for Fiscal Year ending Dec. 31 1916.) 
President Horace Lowry says in substance: 


Results.—The net income for 1916 available for dividends was 92,237,548, 
an increase of $525,273 over 1915 

Franchise Adjustments. — Negotiations for the purpose of adjusting the 
franchise relations of the Minneapolis Street Ry. with the city of Minneapo- 
lis have made progress, the greater part of the year 1916 having been de- 
voted to making valuations of the company’s property. The city has met 
the company fairly, and we are very hopeful that a mutually satisfactory 
contract will be agreed upon (V. 104, p. 2343). 

Additions, &c. —Additions to road and replac ement during the year 
amounted to $1,397,247, of which $281,240 was for car equipment and $452, 
510 for track and paving. 























EARNINGS, EXPENSES, CHARGES, ETC. 
1916. 1915. 1914. 

Revenue passengers carried _ _ - - -.-- - 199,848,096 185,654,985 184,352, oss 
Passenger earnings............--.- $10,130,113 $9. 401, 233 $9. 227.6 
tS {Se ee 6 57.941 §2,731 56 rit 

CC a $10,188,054 $9,453,964 $9,284,220 
Maintenance of way and structures__ $1,057,234 $995,556 $964,239 
Maintenance of equipment----_-. ~~~ 780,236 28,085 685,526 
a 880,081 839,673 847 ,275 
fy eR ea 45,550 49 ,297 46,579 
Conducting transportation __-_ -—--_-- 2,725,760 2,582,226 2,506,351 
General & miscell. expenses, &c_-_~-_- 765,781 869,791 782,212 

Total operating expenses. ----_-_-_- $6,254,643 $6,064,628 $5,832,183 
Fs A ca caso ines Geers $3,933,411 $3,389,336 $3,452,037 
Sn apie ati eae 26,425 23,927 15.425 

I ne eee "$3, $3,959, 836 $3,413,263 $3,467,462 
I $708.098 $687 455 $593,078 
Interest, rents, &c____._____-.___- 1,014,191 1,013,534 986,743 
Dividends on preferred (7¢ mR) ss site alet es 210,000 210,000 210,000 
Dividends on common (6%)----.---- 1,320,000 1,319,916 1,250,514 

TS Soe ee Sees eee ne "$3 ,252,288 $3,230,904 $3,040,335 
oe $707,548 $182,359 $427,127 

CONSOLIDATED BALANCE SHEET DEC. 31. 

Resources— 1916. 1915 1914. 1913. 
Roadway, &c., including 

securities in’ Sronausy - e355 1,550,776 $50, 535 5. 540 $49,872,354 $48,141,950 
Miscell. physical prop- i 124'¢ 923 3 casien . see 
Other investments_ _ --- 22 "500 33. "800 pans  ——aene 
Loans & notes receivable 71,991 91,396 203 497 110, 
0 ica ep Sea i ad RD 1,165,140 890,002 1,255,621 626,453 
Materials and supplies_ _ 759,817 618,814 540 ,037 333 ,2 
Unpaid balance on com. 

stock subsecrip. ctfe.. <-2--- jj. <<e-- 163.600 «* sneces 
Miscellaneous --.._._-- 5,740 eee: gees Soe 

pn ete aaa $54,700,887 $53,292, 056 $! 52,054,169 $49,512,146 

JAabilities— 

Common stock. _-_-_-. - \$22,000,000 $20,100.909 


$22,000,000 {$21,672,100 
Com. stk. subscr. ctfs. | \ 327 ,90C 





Preferred stock ______~- 3,000,000 3,000,000 3,000,000 3,000,000 
Funded debt__._._-_-- 20,263,000 20, a < 000 19,888,000 19,888,000 
Unpaid wages, &c-_---- 67,615 13 68,435 152,978 
Taxes accrued........- 730,780 699 526 199,740 598,309 
Interest accrued, not due 347,032 347 ,032 343 ,282 343,282 
ree. 6lU eee 8 =60C(‘“‘ |. 110,493 
Miscellaneous_--._.-.. 20,450 15,724 ee eee 
Depreciation reserve... 6, peg 903 5,879,733 5,246.5! 4,585,057 
Other reserves___.---.- 344 275,013 213,691 378,623 
Income account, surplus *1 308.763 764,890 682,531 355,404 

(| Re erie em mye $54,700,887 $53,292,056 $52,054,169 $49,512,146 


* After deducting miscellaneous reserves, $1 
gregating (net) $3,675.—V. 104, p. 3 


The Columbus (O.) Railway, Power & Light Company. 
(3rd Annual Report—Year ending Dec. 31 1916.) 


Vice-Pres. Norman McD. Crawford Jan. 23 wrote in subst.: 

General.—During the year 1916 the gross earnings increased sufficiently 
to take care of advan prices in all classes of supplies and material, the 

eater tax assessments, maintain dividends, and yet leave an increased 
Balance for re depreciation, &c. 

Additions, &c.—There ne heen constructed about 12,000 additional feet 
of trenches in which conduit has been installed; 739 unwired houses were 
wired as compared with ibd tor 1915 and 455 for 1914. A new 6,500 k.w. 
turbo generator has been installed in the Spring St. station. Forty-four 
cars have been res equipped with folding steps and doors and other 

tures. 


“‘pay-as-you 
Pilectrie 000. worth of electric appliances was 


00,000, and other items ag- 


~enter”’ 
Blectrie rey yg —In 1916 





6 $64, 
against $34,000 in 1915 and $26,000 in 1914. ‘As of Doo. 31 1916, 2 oe ust 
consumers were connected, a net increase of 3,824, as against 2,654 for 1915. 
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woo notwithstanding the increased cost of labor and of all material enter- 
ing into the operation of the property, including the cost of coal, which alone 
during the last three months increased $59,081 as compared with 1915. 

Gas Failure.—Just previous to Dec. 31 a serious shortage of natural gas 
resulted in your company securing some new customers of importance who 

had previously depended upon gas engines. 

New Business.—At the close of 1916 the company had contracts covering 
the installation of 4,775 k.w. connected load which had not as yet been 
placed on the line. In addition to these consumers contracts totalling 
5,450 k.w. were in process of negotiation. Both of these facts indicate a 
substantial increase in our power and light business during 1917. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


























erating Bepenses. —This item can be satisfactorily compared. with | 


1916. 1915. 1914. 1913 

Railway oper. revenues. $2,248,918 $2,039,383 $2,086,269 $2,109, 269 

Power, light and heat_. 1,286,906 1,072,670 968 ,238 $84 422 

Non-operating revenues 1,576 hy 122 11,792 9,763 

Total gross revenues. $3,537,400 $3, 113, 17 5 $3, 066,299 $3,003,454 | 

Operating exp. & taxes. 2,105,125 1,846,437 1,886,746 1,939,520 | 
Gross income ____-_-- ,432,275 $1 ,266,738 $1, 179,553 $1,063,934 

Interest on funded debt. $489,570 $404 647 $408, 147 $410,622 

Int. on unfunded debt-- 10,500 71 ‘500 62,651 47,000 

Other deductions------ 16,303 134 8,062 34,817 
Total deductions ---- $516,373 $476,281 $479,461 $492,439 

Net income..........- 915,902 790 457 700 092 571,495 

i este. iisnseas ssw $40,978 $435,908 

Prior pref. stock (4%) - - Oo .... steams Semen: pmemow 

Pref. divs. Series ‘‘A’’__ 76,218 75,978 Oe | ll ee 

Pref. divs. Series ‘‘B’’__ 209,170 209,145 [eee * ssewns 

Common dividends (5%) 300,765 302,106 Uke. - waGees 
Bal.for renew. ,depr.,&c. $329,229 ~ $203, 228 ~ $1 12,863 $135,587 
Statistics (Railway)— 

Revenue passengers___. 66,650,414 61,062,066 62,837,925 63,383,422 

Transfer passengers...- 15,924,643 15,154,460 16,111,634 16,177,218 
Total passengers _ _ _ __ 82,575,057 "76, 216, 526 78,949,559 79,560,640 

Per cent of transfers -- 19.29 19.88 20.41 20.33 

Rev. per rev. passenge r_ 3.23 Cts. 3.20 cts. 3.19 cts. 3.20 cts. 

do _ incl. transfers_- 2.60 cts. 2.56 cts. 2.54 cts. 2.55 cts. 

oy eae 8,592,423 8,204,525 8,376,901 8,481, 397 
Power & Light Dept.— 

Kilowatt hours sold___. 40, 772, 239 31,020,852 27,471,961 23,986,482 

Number of customers - 25,081 21,204 8,603 16,039 

Connected load__..._-- 57, 897 47 ,656 43,828 38,298 

BALANCE SHEET DEC. 31 
1916. 1915. | 1916. 1915. 
Assets— $ 3 | TAabilities— $ 3 

Road & equipm’t.22,! 519, 143 21,839,864 | Pref. stk. Ser. ‘‘A’’ 1,270,300 1,270,300 

Sinking fund_---- 20,875 19,220 | Pref. stk. Ser. ‘‘B’’ 4,193,400 4,193,400 

Ei ae 83,542 98,395 Common stock... 6,042,130 6,042,130 

Speelal deposits. _ 270,809 2,314 4% prior pref’ence 13,000 13,000 

Notes receivable _- Te. = giaieae eee x10,576,000 10,034,000 

Misc. accts. receiv. 87,738 43 ,334 | l-yr. coupon notes cocasn kgeuwue 

Pow. & light cus- Bills payable-_-__- 360,000 218,889 
tomers..... .. 128,351 110,906 | Matured interest, 

Material & supp.: dividends, &c_. 255,696 233 
Various storeh’s 275,962 243,945 Vouch., wages, &c. 249,122 171,312 
Coal on hand--- 22,293 33,075 | Accrued interest_ 46,524 33,199 

Other curr. assets - 754 896 | Deposita - .....- 26,471 24,283 

Prepaid insurance. 5,300 4,072 | Accrued taxes__.. 258,224 180,388 

Unadjusted debits 46,902 30,752 | Operating reserves 54,645 67 ,057 

Securities owned - 6,000 .... Accrued deprec’n. 285,020 256,631 

Disct. on fund. dt. 388 ,302 ._..| Tickets sold, &c_- 47,880 65,064 

Securities pledged Profit and loss_-_- 184,563 156,826 
as collateral.... .-..---. 1,500,000 
Total ......<...80063; 975 23,926,773 ee 23,862,975 23,926,773 


x Includes Columbus Ry. Co. Ist Cons. 1939, $3,132,000; Columbus St. 
7: Ist Cons. 1932, $3,000,000; Crosstown St. Ry. 1933, $572,000; Central 

arket St. Ry. 1922, $372 ‘000: Col. Ry., P. & Lt. Co. 1940, $3,500,000. 

In 1916 the following bonds were called for redemption: Columbus Elec. 
Co. 68, $446,000; Columbus Edison Elec. Co. 5s, $300,000; Columbus Lt., 
Heat & Power Go. 6s, $511,000; Columbus P.'8. Co. 6s, $182,000, and 
Columbus Ry., Power & Light Co. 5% coupon notes, $1,200,000; total, 
$2,639,000. "in 1916 an issue of $3,500,000 Columbus Ry., Power & Light 
Co. Ist Ref. & Extension sinking fund M. 5s was made for the purpose of 
redeeming the aforementioned bonds and also for extensions and better- 
ments to property.—V. 104, p. 361. 


United States Steel Corporation. 

(Earnings for Quarter and Year ending Dec. 31 1916.) 
The following statement of the corporation and its sub- 
sidiaries for the quarter ending Dec. 31 was given out on 
Tuesday after the regular monthly meeting of the directors. 
The ‘‘net earnings’ as here shown were arrived at after 
deducting the cost of ‘‘ordinary repairs and maintenance of 

plants and interest on bonds of the subsidiary companies.’ 


igiIn addition to the regular quarterly dividend of 114% on 
common stock, an extra dividend of 134% was declared, 


this extra distribution contrasting with 1% for each 
of the two preceding quarters in 1916. Both the dividends 
now ordered are payable Mar. 30 to holders of record Mar. 1, 
making a total of 3%, payable on the common shares out of 
the earnings of the quarter ended Dec. 31 1916, against 244% 
each for the two preceding quarters and 114% for the cor- 
responding quarter in 1915. For the entire year 1916 divi- 
dends on common stock aggregated 834%, against 144% in 
1915; 3% in 1914 and 5% in 19138. 

The unfilled orders on "hand Dec. 31 1916 amounted to 
11,547,286 tons, against 9,522,584 as of Sept. 30 1916. 
See full statement in “Trade and Traffic Movements,”’ 





Jan. 13 1916. (p. 188.) 

INCOME ACCOUNT FOR THREE Or: THS E 1918. DEC. AS 

9 4. 

Unfilled orders Dec. 31, toms... - 11,547,286 Te 306, 220 3,836,643 
Ne carnings he ig I SEES a$105,968,347 $51,277,504 $10,935,635 

educt— 
Sinking funds on bonds of subsid. cos. . 
tm depreciation * reserve funds_____- a$7,918,254 $8.7 700. 869 $3,030,726 
Interest on U. Steel Corp. bonds_- 5,368, Bae 5,451 ane 5, ane. 948 
Premium on Got. redeemable-__.__-. 270,6 235,9 246,133 
Sinking funds on U.S. Steel Corp_... 1,728, 483 1,650, 652 1,560,468 

Total deductions. ..............- gis. 256 335 $16,039,268 $10,368,275 

ae ee eee: $90,681,962 $35,238,236 567 ,360 
Dividend on preferred stock (134%)_ $6,304,920 $6.304:920 $6,304/920 





Dividend on common stock (3%)15,249,076(1%4)6353,781  _.._.. 
Surplus or deficit for quarter _asur.$69,127,966sr$22,579,535df$5,737 560 
EXTRAORD. EXPENDITURES OSD ERED FOR FOURTH OUABTER. 


916. 1915 1914. 
Surplus or deficit for Dec. quar-_sur. $69, i .966sr$22, i 535df. 5, {37 £00 
Adjust’ts in sundry accts. charged off. r.129.626 Cr765,814 124,978 
Sur. or def. from previous 9 mos... sr. 133. 678,157 sr.20,915,025df. 11, 359,402 





Balance, surplus or deficit ~~. _sur.$201,935,749sr$44,260,374df$16 971,984 
’ aThis amount may be slightly changed on completion of audit of ac- 
counts for the 
the annual meet 


complete annual report will be submitted at 
coting I in aaah 1917 or earlier. 














» 


























Ty 
(VoL. 104. 
NET EARNINGS FROM OPERATIONS FOR YEAR ENDING DEC. 31. 
1916 1915. 1914. 1913. 
$ 
DENT «6 a temaniwelninn *18,794,912 af | ,687,150 4,941,337 11,342,533 
OEY os cin cbbbn wee *19,196,396 *3,638,578 5, 655,611 10,830,051 
MAM. cGesnwcdune cud *22\722,316 *7,132:081 7,397,433 12,254,217 
First quarter.......-. 60,713,624 12,457,809 17,994,381 34,426,801 
np cembitocsmed *25,423.676 *7,286.409 6,920:879 13.072:710 
DE Ci bcwanneemnnnaee *27 554,899 _*9,320,576 6,845,823 14,554,566 
BO Ore: *28,147,473 *11,343,070 6,690,894 13,592,537 
Second quarter___..- 81 126,048 27,950,055 20,457, 596 41,219,813 
PE ppacasdneneacenee *25,650,006 *12,048,218 Z, 475.993 12.936.658 
2 A geet at *29.746,903 *12'869:099 7 584.926 12'657.430 
aay *30,420,158 *13,793,327 7 215,083 12,856,312 
Third quarter....... 85,817,067 38,710, 644 22,276,002 38,450,400 
OS eee #35177 7 '393 *16,563 ,854 5,580,533 11,430,461 
OS rae *36 443,543 *16.990.968 2,798,388 7 .392,166 
DOCEMNOE oon ocacnanne *34,347,411 *17,722,682 2,556,714 4,261,704 
Fourth quarter----- x105,968, 347 x51,277 ,504 “10,935,635 23,084,331 
Total for the year_-__-333,625,086 130,396,012 71,663,615 137,181,345 


* After deducting interest on sub. companies’ bonds outstanding, viz.: 


Year— Jan. Feb. Mar. 











April. May. June. 

oo. ee 783,717 $780,413 $778,535 $805,462 $796,408 $795,226 
i) 880,026 872,480 872.055 863,526 7 a 859,441 

Year— July. Aug. Sep Oct. ec. 
| Sep $792,541 $790,558 791, ‘918 ah 475 $765. “302 $770,010 
a 784,672 778,792 76,325 1,893 769 342 762,058 

x See foot note to quarterly fees above. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1916. 1915. 1914. 1913. 
> 3 3 

Total net earns. for year 

(see introduc. rem’rks) 333,625,086 130,396,012 71,663,615 137,181,345 

Deduct— 
Sinking funds, deprec’n 

& reserve funds_____-_ 39,502,287 32,428,049 25,143,207 31,860,653 
| Re ape 21,602,852 21,928,634 22,239,087 22,532,691 
Prem. on bonds redeem. 1,017,678 971,310 909,531 783,318 
en Ren SO. eG: bees 2 Seabees .. eens 15,000,000 
Charged off for adjust’ts Cr.129.626 Cr.765,814 Cr.124,978 Dr.787,698 

Total deductions____ 61,993, 191 54 562,17! 48,166,847 70,964,359 
OS eae ee 271 631,895 75,833,833 23,496,768 66,216,986 

Dividends on Stocks— 
Preferred (7%). ..<<6=- 25,219,677 25, 219 25,219,677 25,219,677 
OCOEMBOR .6cccccne (8 34 )44,476,46 9% D eaags 83, 318. '249,075(5)25 ‘415.125 
Total dividends_____-_- 69,696.146 31,573,459 40,468,752 50,634,802 
Undiv. earns. for year.sr.201.935,749 sr.44,260.374df. 16,97 1,984 sr.15,582,184 
—V. 104, p. 170, 78. 


Republic Iron & Steel Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The remarks of Chairman John A. Topping will be found 
at length on subsequent pages, together with the comparative 
income account, and the balance sheet and other tables. 








SUMMARY OF PRODUCTION (Tons). 
1916. 1915. 1914 

Iron ore_a- ce nT ee eee Be: 1,440,376 1,253,105 
1 See aa ee ate Re 285, 640 1,119,157 $50,911 
Limestone_a-------- Saeet a = 57 ‘412 10,344 28,755 
Pig iron.a..... elas cote Ss o> BLT BOT 1,056,104 777,811 
Bessemer steel ingots_a_--___---_-__- 718,377 578,948 391,826 
Open-hearth steel ingots_a__._._-__-_ 541,594 464,208 371,409 
"Ges G60) IMMOIE_O.. .. on cu coccume 1,259,971 1,043,148 763 ,235 
Finished and semi-finished profutces_b. 1,216,716 1 ,033 ,394 760,054 

a Gross tons. b Net tons. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1916. 1915. 1914. 1913. 

Gross profits.......-- *$16,893,212 $5,622,909 $2,407,552 $5,025,282 
Total net profits. -_____- $15,647,900 $4,385,723 $1,869,074 $3,963,398 
Int. on bonds and notes 858,737 869,904 840,326 862,090 
Preferred divs-----(18%)4,500,000(4 34 )1,187500 (3 44)875,000 (7) 1,750,000 
CORIO Gite cc 1c TOPE INOR 8  ‘Saenconc  kAGhwand <eavenne 

Balance, surplus--_-—__ $9,881,298 $2,328,319 $153,748 $1,351,300 

Preferred dividends as above in 1916 includes the regular 7% dividend 
and also 11% on account of accumulations. The company, having dis- 
charged all its accumulated dividends, paid on Feb. 1 1917 an initial divi- 
dend of 114% on the common stock (Vv. 10 13, p. 2346). 


BALANCE 


SHEET DECEMBER 31. 





1916. 1915. | 1916. 1915. 
Assets— $ $ Liabtlities— $ 
Plant, &C- - -- 70,733,685 69,244,671 | Common stock_..27,191,6000 27,191,000 
New construction. 3,023,800 1,489,015 | Preferred stock. -.25,000,000 25,000,000 
Invest’ts in other 10-30-year s. f. 58s_16,346,000 17,833,000 
companies ---.-_- 927,700 931,051 | Potter Ore bonds 
Cash to redeem Ist | jointly guar’d_- 255,000 271,000 
mortgage bonds 79,957 26,928 | Martin & Palos C. 
Prepaid royalties W. bds. & notes 194,000 227,500 
& expenditures- 780,771 735,518 | Accrued interest_- 207,021 223,125 
Raw and finished Ore contracts---- 31,435 100,946 
materials--.-.--.- 8,814,359 7,644,296) Accounts payable. 3,392,634 1,926,079 
Ore contract pay- Reserve funds___.*8,044,513 7,060,518 
ments _ - 931,207 441,437} Accrued taxes._._.. 618,840 285,400 
Accounts and bills Div. pay.Jan.1°16 1,845,365 687,500 
receivable _____ 6,465,687 4,890,615 | Dividends accrued 2,746 2,746 
cE GET 9,608,139 3,760,237) Profit and loss._._.18,236,251 8,354,954 
| ee 101,365,305 89,163,767! Total __.._--- 101,365,305 89,163,767 





* As toreserve funds in 1916 see a subsequent page.—V. 


Sears, Roebuck & Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 


INCOME ACCOUNT. 


103, p. 


2348,1986. 














1016. 1915. 1046. a 

Gross sales......_----- 146,838,511 112,655,728 101,121,658) 91,357,276 
Returns, allowances, dis- f 
_ counts, &¢....--.-.. 9,637,708 6,437,307 5,096,904) 
pat ae 137 200. 803 106, ick 421 96,024,754 91,357,276 
Other income._______- 1105 153,734 199,166 261,971 

Total income_______- 137,421,908 106,382,155 96,223,920 91,619,247 
Purchases, all expenses_119,661,111 94, oes, 285 86,247,960 81,287,267 

NS ere ee 17,760,797 12,123,870 9,975,960 10,331,980 
Repairs and renewals__-_ 412,793 230,212 263.932 366,757 
Depreciation reserve--_- 44,383 505,024 473,510 35,97 
Other reserves_________ 315,000 288,246 156,998 501,579 
Profit-shar oamaring &c., fund BInteee  -.attneis seuetsie . cng 
Common dividend (7%) 4,199,874 3,849,759 2,799,965 2.799. 965 
Preferred dividend (7%) 559,188 559,190 559,204 9,352 

Surplus for year____- 11,317,344 6,691,439 5,722,351 5,668,352 
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BALANCE SHEET DECEMBER 31. 








normal. 























The only construction work of any magnitude now under way is 
Assets— 1916. 1915. 1914. 1913. the deepening and widening of the tail race below the power house, which, 
Real estate, buildings, by increasing the head on the plant will make possible additional horse- 
machinery, &c______ $11,049,202 $9,778,904 $9,771,675 $9,879,185 | Power from the _—— development. This work is being carried along 
Patents, good will, &c__ 30,000,000 30,000,000 30,000,000 30,000.000 , Slowly with the idea of ee expenditure in excavating equipment. 
Supplies & merchandise 25,370,055 14,837,661 13,273,927 13,176,910 | The work will be spread over a per od of several years and the cost thus far 
Outside enterprises wholly has been paid out of profits rather than a against capital account. 
nf: A a AEA 13,552,056 8,181,064 8,447,136 8,439,513 Shawinigan Electro Products Co.—Early in 1916 your company com- 
Adv. & inv. br’ch houses 7,439,476 5.012.284 5.269.067 5,045,624 ' menced the manufacture of ferro-silicon through its subsidiary, the Shawini- 
Advances to manufac’rs 4,204,322 5.527.298 5,373,480 4,886,940 | gan Electro Products Co. (entire stock owned), and in July it was decided 
Sundry persons________ 566.484 568.411 683.044 200,530 | to double the capacity of the plant. The plant has since then been still 
Due from customers____ 6,711,370 2,905.371 2.543.577 2,092,315 | further enlarged and will shortly have three times its initial capacity. The 
Due fromRRs,claims.&c 101.725 39.575 45.308 20,734 | entire output has been sold for 1917 at satisfactory prices. he operation 
saour. & int. in advance 202,183 aw eye a 128,880 196,822 po oe es wil nee — — materially to pe od — rt bps _— 
NT  eagaps eee re 538, 798. 188.9 1,915,463 | of its products, but will also involve a primary use of power in of about 
3,538,119 6,798,240 2.188.964 100,000,000 k. w. h., the larger part of which would otherwise be unsaleable. 
NOES xin hence oe $102,734,992 $83,866,578 $77,725,078 $75,954,036 INCOME ACCOUNT FOR CALENDAR YEARS. 
Common stock er 60,000,000 $60,000,000 $40.000.000 $40,000,000 | Gross inc. (all sources)... $1,398,919 $1,124,739 $1,000,373 $826:815 
referred stcck 7% cum. 8,000,000 8,000,000 8,000,000 ,000, ‘ <a "176. "153. 5 
Notes payable. bios betcsind ,3:090:000 repent 000,000 4.750.000 Oper. exp., Maint., &c__ 217,919 176,408 821 117,048 
Mdse. & oth. open acc’ts 10,136,42% 5853! 5,135.3 9,330, i 
Divs. on preferred stock | "139,797 | °"139:797 "139.709 "139/806 | Interest on bonds--222> *$51"190  Seigaya — Saaaisra Sloe "fos 
Surplus .............- 21,458,773 *10,141,429 23,449,989 17,727,637 | Dividends ____._____~ (434)382,275 (4)339,800 (4)339.800 — __/__- 
WE acct weachnnae $102,734,992 $83,866,578 $77,725,078 $75,954,036 - Balance, surplus rapt $237,575 $94,253 $72,178 $302,662 
*On April 1 195 there was paid out of the total accumulated surplus to revious surplus. - ..... —. 21,798 a1 18,532 ___ 221.970 
Dec. 31 1914, a 50% common stock dividend, calling for $20,000,000— | _, Total ------.-.----- $259,373 $94,963 $90,710 $524,632 
V. 104, p. 368, 77. 8 ee pee rr 3,1 90, $256,100 
ere = $700.0 —iaae 56005 open 
: : tion fund_-_--- —  <ttenc.  seédwne $ 
National Cloak & Suit Co., New York. Sinking fund_..---.._. prone oe = eee 160,000 
(Report for Fiscal Year ending Dec. 31 1916.) Surplus Dec. eae Te ye $710 = $18,532 
Pres. S. G. Rosenbaum, N.Y., Jan.31 1917, wrote in subst: 1916. 1915. see 1916. 1915. 
Sales.—The net sales for the year 1916 were $21,554,231 (against $17,- Ana $ $ Lhabittsiee—- $ $ 
371,650 in 1915), and the net profits were $2,041,053 (against $1,005,437). Property account - 17,235,232 17,115,831 | Capital stock ---- 8,495,000 8,495,000 
New Property.—During the year we purchased additional property | Securities of other ’ 7 | First mtge. bonds_10,371,000 10,427,000 
adjoining our plant. This plot has a frontage of 50 ft. on West 24th St. companies - - - - - 2,490,733 2,564,873 | Bills payable-- - -- 00,000 00,0 
and extends through to West 25th St. (frontage of 95 ft.), thus providing | Loose plant and — wo ang | MCcounts payable. —_54,927 11,598 
about 13,400 additional sq. ft. for extension of plant whenever necessary. equipment.-.-. 63,005 59,654 | Contingent fund-- 500,000 500,000 
Preferred Stock Retired.—During the past year we retired and canceled | Accounts receiv-. 388,789 = 193,507 | Deprec. fund - - oo «(ee 
$150,000 pref. stock, making the total amount canceled to date $300,000, | Cash------.----- 51,613 69,159 | Sinking fund. z200,000 = 200, 
covering all amortization requirements to Oct. 15 1918. The company has | Prepaid charges-- 927 2,371) Profit and loss... *9,373 = *21,798 
no bonded debt and there are no mortgages on any of its property. a : 
New Director.—Carl J. Schmidlapp, Vice-Pres. of Chase National Bank, Total .....--.- 20,230,299 20,005,395! Total -...----- 20,230,299 20,005,395 
has been elected a director to succeed Mr. A. H. Wiggin, resigned. y Denotes amounts invested in marketable securities of other cos. 
Initial Common Dividend.—A quarterly dividend of 14 % on the common z Of the $200,000 in 1916, $50,000 was invested in marketable securities 
stock of your company has been declared, payable April 4 1917 to stock- | of other cos. 
holders of record March 31 1917. * After deducting $100,000 to construction account and $150,000 trans- 
1913. 1914. 1915. 1916. ferred to depreciation fund.—V. 103, p. 1036. 
ne G6 ss oe $13,276,257 $15,164,728 $17,371,650 $21,554,231 p : 
Net profits — = = $1 "357 48 3 $1,003,196 $1,005,437 , $2,041,053 (The) Owens Bottle-Machine Co. of Ohio, Toledo. 
uarterly dividends on pref. stock__ (3% 5, 7%)é »318(7%)336,7 
Prem. on 1,500 shs. pf. stk. canceled --.-_- 9164” 14688 (9th Annual Report—Year ended Sept. 30 1916.) 








Balance, surplus for calendar years $828,196 
As to declaration of the initial dividend of 144% 


in 1917, see text above. 
BALANCE SHEET DEC. 31. 


$651,955 $1,689,665 
on the common stock 





1916. 1915. 1916. . 1915. 

Assets— 3 $s Liabilities— $ $ 
Lands, buildings, Preferred stock... 4,700,000 4,850,000 

plant, &c.....- 4,355,962 4,250,399 Common stock__.12,000,000 12,000,000 
Good-will_-_----- 12,000,000 12,000,000 | Acc’ta payable___ 1,732,586 1,304,521 
Marketable secur- Unfilled orders,&c. 

ities (at cost) --- 119,335 156,104 (due customers) 516,448 426,197 
se ee 1,508,C57 1,053,731 > Miscell. reserves__ 53,783 22,777 
Merchandise - - .-- 3,603,741 2,152,445 Surplus reserve__- 154,452 53,675 
Acc’ ts receivable - - 170,371 71,676 | Profit and loss___.*3,155,214 1,476,678 
Prep’d catalogs,&c. 415,916 342 506 
Prep’d exp., &¢C-_- 139,101 106,993 

Total ______.-.22,312,483 20,133,848 Total .........22,312,483 20,133,848 


* After deducting $11,129 adjustments.—V. 103, p. 498. 


Inland Steel Co., Chicago. 
(Report for Year ending Dec. 31 1916.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 














1916. 1915. | 1916. 1915. 

Net earnings-__*$11,241,046 $4,414,139 Net profits__.--.- $16,826,237 $4,169,104 

Other income-_--- 124,431 78,885 Bond interest.... 375,450 381,690 

Dividends .... .-.- (8)799,908 (6)599,886 

Total income__$11,365,477 $4,493,024, Disct.,&c.,om mtg. ------ a.iF 
Deprec’n, renewal ——-. 

reserve, &c_... 539,241 323,920 Balance, surp__$9,650,879 $3,155,358 

Net profits___$10,826,237 $4,169,104 Total surplus __$16,359,410 $6,708,530 





*After deducting in 1916 $1,344,407 for maintenance and repairs, against $1,143,- 
366 in 1915. 


BALANCE SHEET DECEMBER 31. 


| 

















1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $ 
Land, plants, &c_25,186,964 17,381,539 Capital stock___. 9,924,665 9,915,016 
Investments ._--- 108,000 295,050 Bonded debt. . 6,180,000 6,410,000 
Inventories _-__--- 4,848,586 3,537,032, Accounts payable. 1,036,925 468,166 
Bills receivable - -- 90,962 196,321 | Pay-rolls _._._ 314,027 179,483 
Accts. receivable. 3,481,427 2,020,391 Taxes accrued _-__-_ 369,328 173,214 
Insur. unexpired -_ - 7,927 12,860 Interest accrued_- 27,000 29,250 
a _. 2,440,105 1,841,978 | Reserves __..__.- 2,141,245 1,580,412 
Deferred charges - 188,629 178,901 Surplus .___- ..-16,359,410 6,708,531 

Total ___...---36,352,599 25,464,072 Total _____._..36,352,599 25,464,072 


As to reincorporation see a subsequent page of this issue.—V. 104,p. 168. 


Pennsylvania Water & Power Co. 
(7th Annual Report—Year ending Dec. 31 1916.) 
. x N ‘ : 

President Charles E. F. Clarke says in substance: 

Resulits.—Gross income for 1916 shows a gain of $234,180, or 20.8%, 
and net revenue of $185,797, 0r42.8%. A five-year comparison of the gross 
income for 1916 with 1911 shows a gain of $842,634, or 163.2%, and net 
revenue $553,649, or 836.3%. _ ; é 

Dividends.—At the end of the first six months of the company’s fiscal 
year your directors considered the net earnings sufficient to warrant an in- 
crease in dividend, and from July 1 the common stock received dividends 
at the rate of 5% annum. ‘This increase in the year's distribution in 
dividends makes the aggregate $382,275, against $339,800 for the year 
1915. The company’s reserve funds (exclusive of sinking fund) now total 
$950,000, invested in marketable securities of other companies. 

Higher Load Factor.—An attempt has been made by appropriate aevenge- 
ments with our customers, to carry the growing peak load of the system, by 
steam, and thus to increase the load factor at which the hydraulic plant is 
operated. A yearly substantial improvement has been made in this con- 
nection. The additional income earned in 1916 over that earned in 1915 
is greatly due to this higher load factor without increase of station equip- 
ment. 

Outlook.—The prospects for further increase in earnings continue as good 
as in the past, for the reason that, aside from the ability to increase the load 
factor, which means offsetting the constant charge on invested capital by 
constant output, there are yet to be installed two more units of 17.000 h. p. 
each before your power plant is completed. In other words, the present 
earnings are derived from a plant equipment of 112.000 h. p., while the plant 
when completed will have an equipment of 146,000 h. P. 

New Construction.—The directors have decided that it is unwise to go on 
with the completion of the plant under the present condition of abnormally 


Pres. E. D. Libbey, Toledo, Nov. 14, says in substance: 
Capitalization.—The authorized capitalization of your company has been 
increased, and on Sept. 30 1916 was: (a) Authorized common (par $25), 
$30,000,000; preferred (par $100) cumulative 7%, $20,000,000. (b) Issued 
common, $9,050,000; pref., $7,257,400, not including outstanding old 
preferred called for retirement Sept. 30 1916. The preferred and common 
stock of your company was listed on the N. Y. Stock Exchange July 25 1916 
(see full statement, V. 103, p. 498, 1596; V. 102, p. 1253). 
Dividends.—Dividends have been paid as follows: On preferred stock, 
7%, cash, $283,759; on common stock, 12%, regular cash, $991,500; 8% 
extra cash, $724,000, and 20% common stock dividend, $1,250,000. 
Acquisitions.—The directors have acquired (a) all of the stock of the 
American Bottle Co. except 8 shares to qualify directors; (b) allof the stock 
of the Graham Glass Co. of Indiana, 50% of the stock of the Graham Glass 
Co. of Okla., and additional stock of the Whitney Glass Works, all of which 
has been paid for in cash, or in your preter and common stock. 
Plants and Equipment.—At factory No. 3, Fairmont, W. Va., the pro- 
ductive capacity has been increased about 15%; twelve 10-arm machines 
are now in operation. At factory No. 4, Clarksburg, W. Va., the annual 
output is being more than doubled; the new factory should be in operation 
by May 1917, and the equipment of the entire plant will then include 
twelve Owens machines. At the American Bottle Factory at Newark, O., 
25 Owens machines are in operation, including three new machines of the 
most modern type. At the Whitney Glass Works, Glassboro, N. J., a 
modern six-machine plant is now under construction, more than doubling 
the manufacturing capacity. The additions to the Clarksburg and Glass- 
boro factories, representing a total investment of about $1,800,000, will be 
financed out of the surplus earnings of your company. 
Bottle Sales.—The sales of the Owens and subsidiary companies during 
thefiscal year aggregated 613,959,696 bottles, an increase of 66%. 
Trade Conditions.—A _ year ago business conditions in the glass industry 
were decidedly unsatisfactory, but since Jan. 1916 the consumption of 
bottles has increased from month to month until to-day the demand con- 
siderably exceeds the maximum output of our present factories. 
The wages of employees have been voluntarily advanced and the hours 
of work shortened so that to-day your factories are operated substantially 
on an eight-hour basis—three shifts per day. 
There has been an unprecedented demand for Owens machines during 
recent months; 18 machines have been delivered to the factories of the 
Owens company and its licensees within the year and 45 machines have been 
ordered for future delivery. These oiders will require maximum operation 
until March or April of 1918. 
Patents.—Five patents of more than ordinary value have been acquired by 
the company during the past year. In addition a patent has been issued 
covering the important basic principles of all of the modern types of Owens 
machines. Your company has also purchased a valuable license under a 
patent which protects the basic invention of flowing glass. The U. 8S. 
patent rights on the bottle machine and allied appliances controlled by this 
company now number 61 and expire on various dates from 1920 to 1933. 
Licenses.—The most important license granted during the past year per- 
tains to the manufacture of large-size bottles and carboys. The roralties 
thereon will add a substantial sum to our income. ‘ 
Outlook.—The following shows the satisfactory condition of our business: 
Number Bottles— ; Year 1916-17. Year 1915-16 
Contracts for sale of bottles closed during 40 days 
prior to Nov. 10 1916 specify delivery during _ (Tot. sales). 
the current fiscal year of 715,211,296 613,959,686 
Estim. production, Owens and sub. companies, __633,001,600 523,998,976 
Properly to supply our customers more than 32,000,000 bottles will have 
to be purchased from other companies operating Owens machines; of this 
number approximately 28,000,000 have already been purchased. 
Prospectwe Dividends.—\t is the directors’ present intention to continue 
the payment of the regular quarterly cash dividend of 13% on preferred 
ak and 3%,on common stock, and to pay quarterly such additional cash 
dividends as the earnings of the company and its subsidiaries justify. 
Your directo weve this day declared the regular quarterly cash dividend 
of 1% % on outstanding pref. stock, the regular quarterly cash dividend of 
3% on the outstanding common stock, and an extra cash dividend of 2% 


on the outstanding common stock, all payable Jan. 1 1917. 
INCOME ACCOUNT FOR FISCAL YEARS ENDED SEPT. 30. 

















1915-16. 1914-15. | a tae 1914-15 
$s 
Net sales.....-..-- \ 982,946/2,025,972 | Int. on bonds owned 5,855 6,000 
Cost of sales..--... f \1,344,319 | Int. onloans, &c.... 37,412 40,146 
| Miscellaneous - - - - - - 10,844 5,962 
Net from sales... 982,946 681,653 
Royalties received __1,361,791 1,054,382 a 3,436,199 2,134,880 
Divs. on stocks owned— Expenses .....---- \ 332,117 {224,747 
American Bottle Co. 861,919 ..--.-- Depreciation, &c--/{ \265,615 
Hazel-Atlas Gl. Co. 94,896 327,402) Pref. divs. (7%)---. 282,426  ...... 
WelchGrapeJuiceCo. ------ 875;Common dividends 
Chas. Boldt & Co... 26,273 17,110| (cash) (20%)----- 1.715.600 ....<. 
BuckeyeClay PotCo. cia 
Mid-West Box Co... 16,293 ------ Balance, surplus..1,106,155 1,644,518 
Misc. divs. received. 36,370 1,350 





high prices, which would involve a capital charge at least 50% in excess of 


In 1915-16 also paid a common stock dividend of 20% in stock out of 
yy. 301, B. 272635 


the accumulated surplus, calling for $1,250,000. (See 
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BALANCE SHEET SEPT. 30. 


1916. 1915. 1916 1915. 
 Asseis— $s s Liabilities— 3 $ 
Land, buildings, &c_2,384,108) 2,473,194 7% cum. pref. stock.7,257,400 500,000 
Licensed machines 35,000 Common stock____.9,050,000 6,250,000 
Pat. r’ts, licenses ,&c.1,593,739 1,526,187 | Bills payable- babe 440,000 
Cash. 1,659,575 168,271 | Accounts payable. 204,278 66,894 
U. 8S. Govt. bonds Advance payments- 23,530 4,978 

since sold 300 ,000 ‘ Accrued taxes , 70,637 28 366 
Cust.notes&accts.rec. 895,721 712,036 | Unredeemed pref. 
Mdse.&supp.(at cost) 499,611 876,816 stock, &c_- _. 188,600 ands 
Prepaid purchases 304,130 20,000 Unpaid dividends- -- 2,930 ae 
Loans to licenses 376,404 228,673 | Reserve for repairs -- 64,609 ? 
Inv.in controlled cos.9 432 ,830 Profit and loss 2,685,818 1,367,447 
Securities owned 2,069,075 2,538,328 
Prep'd ins., tax., &c 97,610 64,180 


19,647,802 8,657,685 
INCOME ACCOUNTS OF CONTROLLED COMPANIES. 
Grah.Gl.Co. Grah.Gl.Co. 
of Ind. of Okla. 
Aug. 31°15. Aug.31°16. Aug. 3 


Total 19,647,802 8,657,685 Tota! 


American Bottle Co.— 


Years ending Aug. 31°16. 


—_ 


1 ; 

Net sales : $4,928,527 $3.306.476 $763.348 $151,432 
Cost of sales_-.- 3,707,230 2,684,559 526,007 104.390 
Manufacturing profits $1,221,297 $621,917 $237 ,341 $47 ,042 
Other income_.__--- 18,696 18,214 Malas as cree 
Total income $1,239,994 $640,131 $237,341 $47 ,042 
General, &c., expenses $215,318 $197,823 $114,764 $14,183 
Depreciation, &c_-.- 100,000 9,120 17,309 489 
Balance, surplus $924,676 $433,187 $105,268 $32 .370 


The American Bottle Co. as above paid in 1915-16 dividends of 7% on the 

’ stock, aggregating $260,365; 124%% on special pref., stock, $87,500 
124%% on common stock, $500,000; total, $847,865. 
net profits of the Whitney Glass Works (portion owned by the 
Owens Co.) for 8 months ending Aug. 31 1916 were $52,680 and the net 
loss of the Toledo-Owens Glass Sand Co. (portion owned by the Owens Co.) 


for the 9 months ending Sept. 30 1916, $3,281. : 
The total net profits of the Owens Bottle-Machine Co. and controlled 
companies in 1915-16 aggregated $3,337,690.—V. 103, p. 1892, 1795. 


Harrison Bros. & Co., Inc. (Chemicals, &c.), Phila. 
(19th Annual Report, Year ended Oct, 31 1916). 
Pres. Russell S. Hubbard, Jan. 10, wrote in substance: 


Resull Our company kas enjoyed during the past vear by far the largest 
business and the greatest profi in its history. The profits amounted to 
$2,233,371, out of which we have paid the full 7% dividend on the preferred 
stock, inaugurated regular dividends on the common stock at rate of 8% 
per annum, and added $1,683,746 to surplus. 

Construction in order to undertake certain profitable contracts for 
1916, construction work was started in 1915 on four large additions to 
plant. Our heavy construction program has now been completed, and 
with our enlarged plants, a continuation of present business conditions 


should net us further extraordinary profits during the coming year. 

New Stock ‘To help pay for the new truction work and to provide 
additional working capital for the rapidly increasing business, $1,000,000 
common stock was offered to stockholders, pro rata, at par, increasing 
common stock outstanding to $2,000,900. V. 103, p. 803 

Mantua Chemical Co.—-This subsidiary was incorporated in New 
with a paid-in capital of $500,000, all owned by your company 
the large chemical establishment which we stated last year we were 
building on a tract of 250 acres favorably located on the Delaware 
River. The stock and the additional sums advanced to this subsidiary 
company covers both the net quick assets, amounting to $331,099, and the 
real estate and plant of the Mantua Chemical Co. In addition to the new 
plant of the Mantua Chemical Co. at Paulsboro, N. J., it owns a plant 
located at Sixth and Jackson Streets, Camden, N. J., which we purchased 
in April as a going lithopone and white lead works 

Bauzite Mines.—We have also during the year acquired the minority 
interests (and now own the entire capital stock) in the National Bauxite 
Co., operating bauxite mines from which we are drawing our supplies of 
this important raw material for manufacture of aluminum salts. 

Depreciation.—This item has been abnormally heavy during the past 
year because of the pressure under which our acid plants have been operated, 
and it has been amply provided for by charging off out of our earnings 
$300,000 to cover renewals and replacement of equipment. 

General.—A considerable portion of our profits in the past year have been 
invested in new acid plants, and upon return of normal conditions, it is 
probable that these plants will be of somewhat dubious value until the 
normal uses for acid have overtaken the enormous increase in productive 
capacity of the various new acid plants, which have been put up during 
the past two years. 

{As to proposed sale of the property to the E. I. 
Co. of Wilmington, Del., see V. 104, p. 168}. 


STATEMENT OF PROFIT AND LOSS FOR YEARS ENDING OCT. 31. 
1915-16. 1914-15. 1913-14. 1912-13. 


cons 


Jerss Vy, 
, to take over 


du Pont de Nemours & 








Profit for year____..... $2,233,371 $698,968 $354,457 $338,321 
Depreciation fund_ 300,000 120,000 120,000 110,900 
Charged off new constr’n the gee 227 558 ay : 
Int. on Ist M. bonds- _- 64,625 65,000 65,000 65,000 
Preferred dividends___(7°%)105,000 (3%4)56,250 (3)45,000 (5)75,000 
Common dividends____(4%)80,000 Sore, * Sao ay f 
Balance, surplus_____ $1,683,746 $230,160 $124,457 $88,321 
BALANCE SHEET OCTOBER 31. 
1916. 1915. | 1916. 1915. 
Assels— $ $ | Ltabtlities— $ $ 
Real est.,plant, &c_.3,912,991 2,944,228 | Preferred stock.__-.1,500,000 1,500,000 
Patent rights, good- Common stock -__-- 2,000,000 1,000,000 
EN OI cetera a 250,000 250,000) lst mtge. bonds____1,189,000 1,300,000 
Securities owned __ -_ 1,099,502 | Notes payable_ -_-_-- 843,500 702,750 
Advances to sub. cos1,035,888! 616,058 Accts. payable____- 782,237 456,451 
a 1,592,524 976,500) Accrued wages_-_..-. 41,474 25,666 
Notes & accts. rec... 599,845 624,028) Accr. bond int___-_-_- 29,725 32,500 
Cn. nc ocecsanwe 216,415 248,906 Misc. res. accounts. 149,525 107,092 
Deferred accounts.. 45,598 23,029 | Surplus _........-- 2,217,303 558,290 
ee 8,752,765 5,682,749 MOOG oc ccdusn nee 8,752,765 5,682,749 


—V. 104, p. 


Stewart-Warner Speedometer Corporation, Chicago. 
(Official Statement to N. Y. Stock Exchange Nov. 15 1916.) 
This corporation recently furnished the following data to 

the New York Stock Exchange. Net earnings for the eal- 

endar year 1916, as reported in last week’s ‘‘Chronicle,”’ were 

$2,215,043, an increase of $184,423 over 1915. 


Organized on Dec. 20 1912 in Virginia, with an authorized capital of 
$11,000,000, consisting of 10,000 shares of 7% cumulative pref. stock (par 
$100) and 100,000 shares of common stock (par $100). Of the $1,000,000 
pref. stock $275,600 was retired by the sinking fund and the balance, 
$724,400 was called and has been retired and canceled, except $39,100 
not yet presented. The corporation purchased on Dec. 26 1912 and now 
owns and operates the property and capital stock of the Stewart & Clark 
Mfg. Co. of Chicago, and the Warner Instrument Co. of South Beloit, Ill. 
(see below). ‘The corporation sold thirty shares of its common stock for 
cash and issued all of its pees. stock and all of the remainder of its common 
stock in exchange for all the property and business of the two foregoing 
companies. It thus acquired all of the business, property, assets and effects 
of the original cos., incl. patents, good will and all of the capital stock. 

During the early history of the corporation and during the entire history 
of its constituent companies, only speed indicating instruments were manu- 
factured, but_in recent years the corporation’s manufacturing program 
has been broadened to include other automobile accessories, including warn- 
ing signals, engine driven tire pumps, vacuum systems and spark plugs. 

rhe Stewart & Clark Mfg Co. was originally organized Nov. 4 1906 in 
Illinois with a capital stock of $25,000 (par $100) and plant at 1826 Diver- 





sey Boulevard, Chicago. On Aug. 12 1914 its capital stock was reduced 
to $1,000, now in name of Stewart-Warner Speedometer Corporation. 
The Warner Instrument Co. was incorporated in Illinois Oct. 11 1907 witha 
capital stock of $30,000, which on Aug. 12 1914 was reduced to $1,000, all 
in the name of the Stewart-Warner Speedometer Corporation. Neither of 
the constituent companies is now in active operation. 

In taking over the business of the vendor companies the corporation 
assumed control of the sales branches in various large cities of the United 
States and Canada, and caused the incorporation on Dec. 29 1912 of the 
Stewart-Warner Speedometer Corporation of N. Y. (capital stock $25,000) 
which purchased and operates the sales branches located in Los Angeles, 


San Francisco, Boston, Detroit, St. Louis, Kansas City, N. . City, 
Cleveland and Buffalo. Similar branches are located in Philadelphia, 


Indianapolis, Minneapolis and Chicago. Approximately 125 people are 
employed in the sales branches. The parent company also has arranged 
for the distribution of its products, in numerous other cities throughout the 
world, by what are known as the Stewart Products service stations, owned 
by outside parties, but limited as to sales to its products. 

The corporation owns in fee simple 3.10 acres of real estate at Chicago, 
Ill., bounded by Diversey Boulevard, Lincoln St., an alley and the Chicago 
and N. W. Ry. Within these limits, with a floor area of 442,625 sq. ft. are 
located the following Chicago buildings, while further buildings, as shown, 
are owned or proposed, in South Beloit : 


Building in Chicago Stories. Area (ft.) Use of Buildings. 


(1) Mill constructed bldg... 3 125x110 Administration purposes. 
" (a) Tool making & repair dept. 
2) Mill constructed bldg... 2 125x144 ;(b) Service garage for repair, 


&c., of co’s. products. 


(3) Reinforced concrete bldg. 6 125xS0 Mfg. depts., restaurant, hospit’l 
4) Building, brick & steel. 1 125x150 Automobile screw mach. dept. 
5) Reinforced concrete bldg. 3. 125x40 Mfg. depts. & metal stock room 

(6) Concrete building-._.__.. 6 285x88 {Shipping and receiving rooms, 

L shaped wings-- -16x95&75x100\ cc. 
In South Beloit, Ill.— 

(1) Steel, &c., building- -- - - 1 96x550 {Cleaning, grinding and anneal- 

| ing and shipping. 

2) do do (proposed). 480x120 Foundry proper. 

(3) do do proposed). ? 216x251 Brass foundry, core room, &c. 


Approximately 2,200 people are employed by the corp. at its Chic. plant. 
The completion of the new Chicago plant has resulted in the transfer to 
that plant of the machinery, equipment and manufacturing processes 
formerly conducted in the Warner plant. Plans have just been completed 
for the transformation of the Beloit plant into an extensive gray iron and 
malleable foundry to provide for the needs of the corporation, which have 
heretofore been taken care of by outside foundries. 

The corporation has no mortgage nor funded indebtedness. 

Regular dividends have been paid on the preferred stock since May 1913 
and regular quarterly dividends of 144% have been paid upon the common 
stock since the same date. 


CONSOLIDATED INCOME ACCOUNT. 


——— Years ending Dec. 31—————- 9 mos. end. 

1913. 1914. 1915. Sept. 30 '16. 

Gross income(all sources) $2,223,820 $1,998,100 $3,129,662 $3,094,915 
Ce ae -- 1,078,688 1,015,738 1,099 ,042 1,214,842 
Net profit.......... $1,145,132 $982,362 $2,030,620 $1,880,073 
Pref. divs ..--(5 5-6)$57,105 (7)62,122 (7)57,914 (5144 )38,556 
Common dividends__ -(4)4)450,000 (6)600 ,000 (4 4 )450,000 


(6) 600,000 





Prem. on pref. stk. retired* ........  -.-.-.- : 42 ee 70,691 

Balance, surplus $638 ,027 $320,241 $1,372,706 $1,320,826 
Previous surplus_- ---- - eae 638,027 958,268 2,330,974 
Surplus at end of year__ $638,027 $958,268 $2,330,974 $3,651,800 


* Premium of $10 per share on 7,244 shares pref. stock outstanding retired 
at $110 per share Aug. 1 1916. 


BALANCE 














SHEET AS OF SEPT. 30 1916 AND DEC. 31 1914. 
Sept .30°16. Dec.31 °14. Sept.30'16. Dec.31'14. 
Assets $s $s Liabilities $s $ 
Real est. & bldgs_ 1,168,823 967,997 Common stock__-.10,000,000 10,000,000 
Mach. & equipt 1,054,252) Preferred stock... ...... 862,300 
Patents, trade Notes payable (to 
marks, &¢__- 9,132,968 9,093,313 retire pref. stk.) 
Inv'tories (at cost) 2,320,919 793,750 pay. Feb. 1 1917 600,000 ____-- 
Accounts receiv’le. 1,165,917 537,433 | Accounts payable. 5,200 #$=#=$sseees 
Cash ae — 112,711 551,514 Trade accounts-_-_- 322 ,917\ 132,512 
Prepaid insur., &c. 105,429 16,703 Acerd. taxes, &e 114,750f 
Deprec’n reserve 325,352\ 965,898 
Surplus .--- 3,651,800/ 
Total .... ._-15,061,019 11,960,710 I nosis ct ett 5,061,019 11,960,710 


xAccounts payable—420 shares of gp stock called for redemption 
Aug. 1 1916 at $110 per share, but still outstanding. 

(See further particulars in stock offering V. 101, p. 51; V. 102, p. 2347). 
V. 103, p. 2161, 499; Vol. 4, p. 368. 


Lake of the Woods Milling Co. 
(Report for Fiscal Year ending Aug. 31 1916.) 





INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 
, 1915-16. 1914-15. 1913-14. 1912-13. 
Peat, for the year..........-<.- $525,142 $518,920 $507,939 $549,677 
educt— 
Interest on bonds._......--.--- $54,000 $54,000 $54,000 $54,000 
Int. on Keewatin Flour Mills bds. 45,000 45,000 45,000 45,000 
Preferred dividends (7%)------ 105, 105,000 105,000 105,000 
Common dividends (8%)-_------ J 168,000 168,000 168,000 
onus On common stock (29%)... j}~<«<<« jj.«<««e505 <ees«= 42,000 
Written off prop. & goodwill accts 100,000 Pee cas | wena 
Total deductions..._._...--- $472,000 $472,000 $372,000 $414,000 
Balance, surplus__..._--- Vea $53,142 $46,920 $135,939 $135,677 
BALANCE SHEET AUGUST 31. 
1916. 1915. 1916. 1915. 
Assets— 3 Liabilities— s 
Real est., bldgs., &c_3,042,787 3,062,974, Common stock--- -- 2,100,000 2,100,000 
Stable and warehouse Preferred stock - - - -- 1,500,000 1,500,000 
equipment, &c-_-- 66,812 61,782 | Bonds, 6%, due 1923 900,000 900,000 
oe \* eae 300,000 300,000 | Interest on bonds (3 
Advances to Keewat- eee 13,500 13,500 
in Flour Mills Co. 181,061 189,461 | Accounts payable... 892,595 291,407 
Good _ wil!, trade | Provision for war tax 100,000 8 —--.---- 
eee, (ae: . 2 oss 600,000 650,000) Profit and loss----- x889,136 935,994 


Materials & supplies.1,280,548 821,806) 


Acc’ts & bills receiv. 843,594 527,093] 
nc cncceeecaue 80,428 127,785 | 
Total . 6,395,230 5,740,902 | NE on Fie oe 6,395,230 5,740,902 


* Includes Keewatin Flour Mills Co., Ltd., $200,000; Sunset Mfg. Co., 
Ltd., $50,000, and Medicine Hat Milling Co., Ltd., $50,000. x After de- 
ducting $100,000 provision for 2 years war tax to Aug. 31 1916. 

Note.—The company also guarantees the principal and interest of $750,- 
000 Keewatin Flour Mills Co. 6% bonds, due Sept. 1 1916, which are not 
shown in the above balance sheet, but interest on which is deducted in 
the income account. 

Indirect liability on customers’ paper under discount Aug. 31 1916, 
$368,305.—V. 103, p. 1690, 1122. 


GENERAL INVESTMENT NEWS 








RAILROADS, INCLUDING ELECTRIC ROADS. 

Ashland (Wisc.) Light, Power & Street Ry. Co.—Bond 
Offering. —P. W. Brooks & Co. are offering at 95 and int. 
the unsold portion of $721,000 First Mtge. 5% Sinking Fund 
gold bonds of 1909. 
on any int. date. 


At, 2. & 4. 


Callable at 104 and int. 
A eircular shows: 

















Authorized. Outstanding. 
nian Eee wie $1,000,000 $621,000 
300,000 200 ,000 

$100,000 additional bonds about to be issued to pay for part of cost of 
additional extensions and improvements. 

The company is a Wisconsin corporation, controlled by the Ironwood & 
Bessemer Railway & Light Co., and it owns and operates without competi- 
tion, the electric lighting, gas and street railway plants in the city of Ash- 
land and suburban communities, serving over 20,000 people. Its steam 
plant, including certain units now practically completed, has a capacity of 
about 9,000 h. p., and the hydro-electric plant a capacity of 1,350 h. p. 
The distributing system covers the entire city. The company also owns 
high-tension transmission lines to near-by towns. Also owns and operates 
the gas works and distributing system. serving Ashland and vicinity. The 
street railway system in Ashland, about five miles of track, also owned 
and operated, contributes only about 10% of the total earnings. 

A majority of the capital stock is owned by the Ironwood & Bessemer 
Ry. & Light Co., which has outstanding an issue of approximately $1,500,- 
000 5% bonds. This stock is deposited as part security for these bonds. 

Earnings Years ending June 30 and 8 Months to Aug. 31 1916. 





1 1916— 


Capitalization as of Sept. 
Bonds 


June 30 Years Gross. Net. Interest. Surplus. 
OD ee $110,442 $46,723 $23 ,823 $22.899 
1913-14_. ae --=« £38,562 58,151 25,955 32,195 
UR ie eae -- 138,113 64,418 30,169 34,249 
8 months to Aug. 31 1916 107.168 42,865 21,062 21,802 


, 
==). 103, °D. 2287 


Beliefonte Central RR.—E£xzira Dividend.— 

An extra dividend of 1% has been declared on the stock along with the 
regular annual 1%, both payable Feb. 15 to holders of record Jan. 31.—V. 
98, p. 234 


Central Jersey Traction Co.—J/ncorporated.— 

This company was incorporated on Feb. 1 in New Jersey with an auth. 
capital stock of $900,000, as successor to the Jersey Central Traction Co. 
See proposed consolidation under National Utilities Co. below. 


Chesapeake & Ohio Ry.—/Jnterest Payments.— 

The interest due Feb. 1 1917 from the following bonds will be at com- 
pany’s office, 71 Broadway, N. Y.: C. & O. 20-year convertible 4\%s, 
C. & O. Paint Creek Branch 4s, Norfolk Terminal & Transp. Co. 5s, 
Western Pocahontas Corp. 44%s.—V. 103, p. 2428. 


Chicago Milwaukee & St. Paul Ry.—General and Re- 
funding Bonds Offered—Kuhn, Loeb & Co. and the National 
City Co. are offering at 961'5 and interest to yield about 
4.68%, $25,000,000 General & Refunding 414°, bonds, 
Series A. Int. A.& O. Due Jan. 1 2014. There are out- 
standing under this mortgage $18,089,000 Series A 414s and 
$29 141,300 Series B 5s. The bankers report: 

This issue is followed by about $234,000,000 capital stocks, of which, it is 
stated, about $165,000.000 represents bonds converted into stock or sales 
of stock at par since 1906. : 

These bonds are a first lien on 663 miles, a second on 6,546 miles, a third 
on 2,531 miles, and are further secured by deposit of $154,489,500 Chicago 
Milwaukee & Puget Sound First 4s (total issue, $181,664,500). The issue is 
a legal investment for savings banks in N. Y., Mass., Conn., Maine, N.H., 
R.I., Vt., N. J., Mich., Minn., Wisc. and Calif ; 

The net earnings for the five fiscal years 1912-1916, inclusive, have 
averaged over twice the interest charges, and for the year ending June 30 
1916 they were 1.93 times the interest charges, while the balance available 
for the common stock was 7.33%. 

Success of Electrification—Plan to Extend Electric Service 
over Cascade Mountains to the Pacific Coast.—C. A. Goodnow, 
Assistant to President and in charge of electrification says: 

Further Electrification.—Success of the electrification already completed 
has been so phenomenal that the electrified line will be extended through 
the Cascade Mountains as soon as possible. Power can be developed in the 
Cascades just as it has been in the Rockies. _ Engineers are now at work 
on other problems of the improvement. It is a big undertaking but we 
hope to push it to completion soon. , / : 

416 Miles Now Electrified.—Of our Puget Sound line in Montana, 416 
miles, from Harlowton to East Portal, is now under electrified operation 
and work on the 24 miles from East Portal to Avery, Idaho, is to be com- 
pleted in February. This will finish the original electrification program of 
140 miles, and complete electrification across the Bitter Root Mts. 

Ease of Operation.—The outstanding feature is the ease with which heavy 
freight trains are handled on the mountain grades. Five trains of about 
62 cars each are moved daily each way across the mountains by the big 
electric engines and estimates are that four hours are saved by each train 
on each 100 miles. Electric engines haul heavy freight trains up the steep 
mountain grades at a speed of 15 miles an hour or better, where formerly 
three or four steam engines strained to move small trains half the speed. 

Regenerative Braking.—The heavy trains coast down the grades at an even 
speed without jarring or jolting or grinding of brakes. There is no delay 
while brake shoes are cooled or replaced or drawbars repaired. Then, too, 
electricity is generated and turned back into the wires for use, for under the 
regenerative braking system the motors of the engines are reversed and 
turned into generators which make use of the great force of the trains going 
down grade. The comfort of such braking is especially noticeable on the 
passenger trains. ; Spee : ee 

No Trouble This Winter.—We have had no trouble in maintaining sched- 
ules over our electrified lines this winter, for cold weather heips rather 
than hinders electric engines, which also buck through snow drifts which 
stall steam engines. The time we save on the mountain divisions has 
helped insure delivery of freight and passengers on time. Electrification, 
with its increased comforts, has brought a marked growth in our business. 
—V. 104, p. 361. mm 

Chicago & North Western Ry.—New Slock.—Notice 
is given, by adv. on another page, that, pursuant to vote of 
the directors on Dec. 12 1916, the common and preferred 
shareholders of record March 1 1917 will be permitted to 
subscribe at par, $100 a share, on or before April 7 for 10% 
(say, $15,251,000) additional common stock. Subscrip- 
tions must be paid in full on or before April 7. The new 
stock certificates will be issued and dated April 9, but will 
not participate in any dividends payable prior to July 1 1917. 

Scrip certificates for fractional amcunts will pass by delivery, but will 
not be entitled to dividends. Scrip for amounts aggregating a full share 
or a multiple thereof will be exchangeable for stock certificates in like 
amount, provided such exchange shall be made on or before Oct. 1 1917. 
After that date no exchange will be made, but fractions shall be redeemable 
at their proportionate value at the rate of $100 per share. 

Subscription warrants will be issued shortly after March 1. _ 

The proceeds of the new issue, which will increase the outstanding com- 
mon stock to about $145,373,380, are applicable under resolution of the 
board to ‘reimbursing the company for moneys actually expended in con- 
structing, extending, improving and equipping its railway, not directly 
or indirectly secured by or obtained from the issue of any stocks, stock 
certificates, bonds, notes or other evidences of indebtedness of said com- 
pany, within five years prior to filing of application for authority therefor.’ 

Redemption of Sinking Fund Bonds.—Five and six per cent 
sinking fund bonds of 1879 to the amount of $134,000, drawn 
for redemption Feb. 1, are being paid at the Farmers’ Loan 
& Trust Co., New York, at 105 and int. to Feb. 11917. See 
numbers in advertising columns.—V. 103, p. 2237, 2078. 

Chicago Railways Co.——Additional First Mtge. Bonds 
Offered.—The National City Co., New York, and associates 
are offering at 974 and interest, to yield over 5.30%, an ad- 
ditional block of $1,700,000 First Mtge. 5% gold bonds of 
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Data from Letter from Pres. Henry A. Blair, Chicago, Jan. 22 1917. 
Statement of Operation for Year Ended Nov. 30 1916. 





Gross earnings, Chicago surface fines______________________ $34,322,338 
Residue receipts, Chicago surface lines (after operating ex- 
penses, taxes and maintenance) __.__..___..______________ $12,429,105 
Chicago Ralways Oo;'s Hare... 5. + oo. on oe ks ee 7,440,608 
Annual interest charge on $55,681,000 Ist 5s now outstanding__ 2.784.050 
SPORE aie ae o omnes did male oR ee ee te ee ee $4 656,558 


Since 1907 over 91% of the company’s present mileage has been either re- 
habilitated or newly constructed. The valuation of the property, as fixed 
under the terms of the franchise ordinance, was $87,307,042 as of Nov. 30 
1916, against which are now outstanding $55,681,000 first mortgage bonds. 
On the basis of the provisions of the franchise ordinance, there is a continu- 
ing equity, over and above these first mortgage bonds, of at least $30,779,- 
875. The company owns a comprehensive and well-maintained street rail- 
way system, which includes 574 miles of single-track equivalent, located in 
the downtown as well as the north and west sides of the city, having a pop- 
ulat ion estimated to exceed 1,600,000. Included in the mileage above speci- 
fied the company has 54 miles of special work on the street intersections, 
enabling the operation of through routes. (Compare V. 102, p. 344; 
V. 104, p. 72, 163.) 


Chicago Rock Island & Pacific Ry.—Plan Declared 
Operative.—Assessment.—About 95% of the debentures and 
over 96° of the stock having assented to the plan, the Joint 
Reorganization Committee has declared operative the plan 
of reorganization dated Nov. 14 1916 (V. 103, p. 1887). 
Further deposits of stock and debentures will be received only at the dis- 
cretion of the Joint Reorganization Committee upon such penalty as it 
may impose. See advertisement On another page. 

The committee has called for payment on Mar. 3 1917 the first install- 
ment of $10 in respect of each share of stock deposited at the depositary by 
which the certificate of deposit was issued (Bankers Trust Co., N. Y., or 
First Trust & Savings Bank, Chicago), in current New York or Chicago 
funds. ‘The second installment of $10 per share is due on Apr. 3 1917, and 
the third, $20 per share, on June 14 1917. See adv. 

Settlement of Suits—Purchase of $5,000,000 6% Pref. Stock 
-No Bond Sale at Present—Withdrawal of Foreclosure Suit.— 
Seward Prosser, Chairman of Joint Reorganization Com- 
mittee, on Thursday said: 

The U.S. District Court at Chicago has authorized settlement of the suits 
brought by the receiver and the stockholders against certain directors of the 
railway company. Under the settlement order, an additional sum of $5,- 
500 ,000 is to be thus made available for reorganization purposes, which sum 
will be paid by the defendants. This $5,500,000 will be applied to the pur- 
chase for account of the defendants of $5,000,000 6% preferred stock (cum- 
ulative up to 5%) of the new company. This $5,000,000 stock is additional 
to the $20,000,000 6% preferred stock issuable under the plan in exchange 
for debentures (V. 104, p. 163; V. 103, p. 1887). 
It is stated in the reorganization plan that the committee proposes to sell, 
before declaring the plan operative, an amount of such First Refunding 
bonds at least sufficient to provide for the payment at maturity of $12,500,- 
000 face amount of first mortgage 6% bonds and the $1,494,000 Choctaw 
serial collateral bonds falling due in 1917. The committee deems it advisa- 
ble to defer such sale. It is unnecessary to sell these bonds so far in advance 
of the maturities to be refunded. When all receiver's certificates shall have 
been paid, it is deemed that more favorable arrangements for the sale of 
these securities may be obtained. 

An understanding has been reached with the Peabody committee as to 
the terms upon which it will withdraw the suit brought for the foreclosure 
of the First and Refunding Mtge.—V. 104, p. 361, 163. 


Chicago Utilities Co.—New President.— 

S. W. Tracy has been elected President to succeed C. W. Hotchkiss. 
—V. 103, p. 2155. 

Citizens Street Ry., Muncie, Ind.— Bonds Called.— 

Five first mtge. 6% gold bonds of 1897 of $1,000 each and one of $500, 
an aggregate of $5,500, for payment on March 1 at 105 and interest. 

Commonwealth Power, Ry. & Light Co.—Report.— 


Consolidated Income Account for Cal. Years (Incl. Sub. Cos.). 
) 915. | 1916 


Calendar 1916. ) 16. 1915. 
Years— $ $ | ‘ $ 
Gross receipts.16,962,607 14,590,124) Pf. divs. (6%) 1,019,170 960,000 
Gross income. 8,587,985 7,625,445!Com.div.(4%) 723,811 695,000 
Fixed charges. 5,936,243 5,329,857|Bal.fordeprec 904,361 640,587 


—V, 104, p. 163. 
Erie RR.—New First and Refunding Mortgage.— 


Application has been made to the P. 8. Commission at Albany for author- 
ity to create the First & Ref. M. for $500,000,000, authorized by stock- 
holders on Dec. 1. (See V. 103, p. 1412, 2078.) No request was made 
to issue bonds.—V. 104, p. 361, 163. 

Green Bay & Western RR.— Distribution on Class B 
Debentures Increased.—The directors have declared a distri- 
bution of 1% on the $7,000,000 Class ‘‘B”’ debentures (com- 
paring with °4 of 1% in Feb. 1916 and 34 of 1% paid in Feb. 
1915), payable out of the net earnings for the year 1916, 
at 40 Wall St., Feb. 15, to holders of record Feb. 5. 

Div. Rec. '00. 01. '02-'04. '05-'07. 08. '09. "10. °11. °12. 13.14. 15. 16.717. 
3 ; . es ft 2 eS 5 


“A’'deb. 2% 4y'riy.5y'riy. 56 6& : 6 6 | 
Stock ..2% 3 é4ytiy.59nrmy. 56 6 6&6 6&6 S&L bbb 8b SS 
“B"' deb. ge: ~ --% % 4% % wW1LK &%& KK & 1 

The usual 5% on the $2,500,000 stock and $600,000 ‘‘A"’’ debentures 
was also declared.-—V. 102, p. 1806. 


Haytian American Corp. (N. Y.)—Pref. Stock Offered.— 
The bankers named below are offering, by adv. on another 
page, at 100 and dividend, accompanied by 25% in ordinary 
common shares and 50% in founders shares, $5,500,000 7% 
Cumulative Convertible Preferred stock of this corporation 
(incorporated in New York),owning and operating railroad, 
public utilities and sugar propertiesin the republic of Hayti. 
Divs. Q.-J. A circular shows: 

Bankers making the offering: P. W. Chapman & Co., Breed, Elliott & 
Harrison, Lawrence Turnure & Co., Hartshorne & Battelle, Ervin & Co. 

Capitalization (No Bonded Indebtedness) . 
Pref. stock (par $100) issued, $5,500,000; reserved, $500,000__- $6,000,000 
Ordinary com. stock (without par val.) , 2,500 shs. held in treas_60,000 shs. 
Founders stock (without par value) : __......60,000 shs. 

Preferred Stock.—The stock is pref. a. & d., and votes if dividends are 
delayed beyond four payment periods. It is convertible into ordinary com. 
stock. share for share (div. to be adjusted) under regulations; callable all 
or part upon sixty days’ written notice at 110 and div. No bonded debt 
without the assent of 75°, of the preferred shares. . 

A permanent reserve fund of $420,000 for pref. stock dividends shall be 
set aside before any dividends are paid on either the ordinary common or 
founders stock. A cumulative sinking fund commencing Jan. 1 1920, of 
2¢, annually of pref. stock outstanding at the beginning of each year. 
After a sufficient reserve for general corporate purposes has been established 
the ordinary common stock is entitled to receive an annual but non-cumula- 
tive dividend fo $7 per share. ‘The balance of the net earnings shall be 
divided: 1-3 to retire pref. stock, 1-3 to ordinary common stock, 1-3 to 
founders stock. Upon the retirement or conversion of all the pref. stock 
the division shall be 14 to ordinary com. stock, % to founders stock. 

Properties. —Will own and control, through bond and stock ownership, 
the following properties, the railroad, light and power and wharf com- 
panies operating under exclusive Government concessions in force until 1950 
for railroad, 1946 for electric light and power, and 1957 for wharf: 

(a) A railroad company now operating 55 miles of main line with an 





1907, making the total amount now outstanding $55,681,000. 


annual interest guaranty from the Haytian Govt. of $41,280 secured by 
pledge of Govt. revenues. 
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(b) Am electric light and power company in Port-au-Prince and Cap- 
Haitien, operating under contract for municipal lighting, secured by pledge 
of Govt. revenues. 

(c) A wharf company for the harbor of Port-au-Prince; a commercial 
wharf of reinforced concrete (2,533 ft. long) with warehouse and freight- 
handling equipment and served oF the railroad. ‘The concession permits the 
company to collect charges on all imports and exports whether or not use 
is made of the company’s facilities. 

(d) A sugar company which will control under ownership and lease about 
20,000 acres of valuable lands in the plains served by the railroad and 
adjacent to Port-au-Prince. A sugar mill of 2,000 tons daily capacity is 
being erected which will be capable of producing annually more than 
215,000 bags. The public utilities as inventoried and the improvements 
being made, together with the cost and working capital of the sugar proper- 
ties will amount to about $7,700,000. 


Favorable Conditions in Hayti for Economical Production of Sugar. 


Area Pop.per Av.Daily 

Sq.Miles. Population. Sy Mile Wage 

COEUR s, gotr ete ae ea a ime ee ede be 44,164 2 469 ,000 56 $1.75 
ot inka ee 2,500,000 246 -20 


Labor constitutes not less than 60% of the cost of producing sugar. 

Earnings.—It is estimated that the public utilities alone will show 
earnings sufficient to provide the $385,000 annually required for the pref. 
stock dividend, while the sugar properties, based on 2c. sugar, should earn, 
net, of $450,150 per year, and based on the 10-year pre-war average price 
of 2.73c., $954,540 annually. The Fhe war price of sugar (4.25c. per 
lb.) was totally disregarded in the financing of this corporation. 

It is estimated that the annual net earnings for the corporation will be 
$1,339,540, which will leave, after the 7% pref. dividend, and the regular 
dividend of $7 on the ordinary common stock, $552,040 to be used 1-3 to 
retire pref. stock (if any remains outstanding), the balance to be equally 
divided, as above stated. 

Management.—Operations will be under the supervision of A. J. Grief, 
until recently managing director of the Guanica Centrale of the South Porto 
Rico Sugar Co. Haytian interests for years successful in the operation of 
the public utilities, will continue to assist. 

Directors.—Geo. B. Caldwell, Pres. The Sperry & Hutchinson Co.; 
P. W. Chapman, P. W. Chapman & Co.; W. K. Dick, Brooklyn, N. Y.:; 
F. A. Dillingham, Pres. Guanica Centrale, Porto Rico, N. Y., Sec. South 
Porto Rico Sugar Co., N. Y.; E. D. Douglas, Williams, Dimond & Co., 
San Fran., N. Y.; Treas. The American Hawaiian SS. Co., N. Y.; C. Edgar 
Elliott, Breed, Elliott & Harrison; Hayden B. Harris, N. Y.: Philip W. 
Henry, Vice-Pres. Amer. International Corp.; W. W. Lanahan, W. W. 
Lanahan & Co., Balt.; 8. Mallet-Prevost, Curtis, Mallet-Prevost & Colt, 
attorneys, N. Y.; E. Pavenstedt, Treas. South Porto Rico Sugar Co., N.Y.; 
Stacy C. Richmond, Winslow, Lanier & Co., N. Y.; H. C. Staude, G. Keitel 
& Co., Hayti; George E. Turnure, Lawrence Turnure & Co., N. Y.: H. R. 
Tippenhauer; Edward H. York, Ervin & Co., Phila. & N. Y.—V.104,p.256. 


Ironwood & Bessemer Ry. & Light Co.—Suh. Co.— 
See Ashland (Wisc.) Light, Power & Street Ry. Co.—V. 96, p. 63. 


Jersey Central Traction Co.— Successor Incorporated.— 
See Central Jersey Traction Co. above.—V. 100, p. 1592. 


Kansas City Kaw Valley & Western Ry.—Bonds.— 
C. E. Denison & Co., Cieveland, are offering at 101 and 
int. $200,000 6% 1st Mtge. bonds of 1914 due Aug. 1 1924, 
but callable at 101 and int. A circular shows: 


Present capitalization: First Mtge. (limited to $20,000 per mile), $780,- 
000; 2d Mtge., $500,000; capital stock, $700,000. Additional lst mtge. 
bonds cannot be taken down tilk line to Topeka is completed. 

The line now extends from Kansas City, Kan., to Lawrence, Kan., 
about 40% miles; 70-lb. T rails; bridges, concrete and steel. It is proposed 
to complete the line to Topeka during 1917, making a total of about 63 
miles, serving a population of about 500,000. The company owns seven 
all-steel passenger cars, two 40-ton electric locomotives, &c. Construc- 
tion cost to date over $1,200,000 

For the calendar year 1916 the gross earnings were $152,984: net, after 
operating expenses and taxes, $63,417 Ist Mtge. interest (12 months on 
$320,000, $19,200, and seven months on $460,000, $16,100), $35,300. 
These earnings are for five months on 16 miles of track and seven months 
on 40% miles, as through service to Lawrence was not inaugurated till 
June 1 1916. Compare V. 102, p. 1625: V. 104, p. 361. 


Kansas City Southern Ry.— Valuation Protest.— 

The ‘‘Railway Age Gazette”’ of Jan. 26 has an article stating quite fully 
the company’s protest against the tentative valuation placed on the prop- 
erty by the I.-S. C. Commission.—V. 104, p. 73. 


Laurel (Miss.) Light & Railway.—Bond Offering.— 
H.N. Whitney & Sons are offering at 100 and int. the unsold 
portion of their block of $150,000 6% First M. gold bonds. 
Dated Dec. 12 1911; due July 1 1936. A cireular shows : 


The company owns and operates the lighting, power and street railway 
system in the cities of Laurel and Ellisville, Miss., and an electric inter- 
urban railway between the two cities. Capitalization: 

Common stock____------- $425 ,000 | Bonds (auth. $500,000) outst.$408 ,000 
Preferred stock 6% -_------ 75,000 | Laurel El. P. & Lt. Co. bonds 80,000 

These bonds are a first mortgage On all of the street railway property 
acquired since organization and also a lien on the light and power property 
in Laurel, subject onty to $80,000 bonds of Laurel El. Pow. & Lt. Co., which 
cover only the original electric light property in Laurel; $80,000 bonds of 

resent issue are reserved to retire these bonds. With the issuance of 
12,000 additional bonds, for additional property, the mtge. will be closed. 

The bonds are not subject to prior redemption. Denom. $1,000c*. 
Interest J. & J. without deduction for Federal Income tax, at Fidelity Trust 
Co. of N. Y., trustee. 

Property.—Owns and operates all of the electric light, wer and street 
railway facilities in Laurel and Ellisville, supplying municipal lighting in 
both cities. The electric railway system comprises 16 miles of lines, 6% 
miles are in Laurel and 9% miles between Laurel to Ellisville. The lines 
outside the cities and two miles in Laurel are on private right of way. The 
company owns a pleasure park between Laurel and Ellisville. Since 1913 
the company has sxptneet $66 ,000 out of earns. for additional property. 

Earnings for Cal. Years Ad 1915 oe rer nme ae 30 age: 





913. 1915-16 
co a oe te se $99,264 $120,602 $121,756 $123,431 
eer $38,887 $46 640 


$49,082 $53,139 
ee ee ee en ea yan ep oe $28 ,32 
Franchises.—In Laurel extend to Sept. 1936, in Ellisville to Mar. 1937. 
Management.—In the hands of S. Jones, Prest. of the Commercial 
Bank & Trust Co., Laurel. Dr. H. P. Saunders of New Orleans is a director. 
Territory.—Laurel, Miss., is about 100 miles northwest of Mobile and 145 
miles northeast of New Orleans. The city is important for yellow pine 
lumber manufacturing, cotton mills, &c. Population bas increased from 
3,000 in 1900 to nearly 10,000 in 1910, now est. 15,000. Ellisville 3,000. 


McConnellsburg & Fort Loudon RR.—Receiver.— 

Judge Charles B. Witmer, in the Federal Court at Sunbury, Pa., on 
Feb. 1 appointed C. H. Gergner, of Harrisburg, receiver for the company 
on the petition of W. F. Patterson Jr.—See V. 103, p. 2156, 1980. 


Mail Remuneration.—Supreme Court Upholds Law.— 
See preceding editorial pages.—V. 101, p. 1807. 


Marietta Columbus & Cleveland RR.— Sale.— 

Receiver D. B. Torpy writes: ‘‘After the sale to Mr. Isham (on July 18 
last), the court ordered all traffic discontinued after Oct. 31 1916. Since 
then the line from Curtis Junction to Palos was sold to J. H. Earnshaw, 
Pres. of the Black Diamond Coal Co., Columbus, O. The remainder of the 
property was sold to C. W. Walters, of Cleveland, O., who is President of 
the Cleveland Stone Co. The purchasers are hauling their own product 
to Palos and Moore’s Junction respectively, these being the western and 
eastern termini.’’-—V. 103, p. 320. 


Marshall & East Texas RR.—Receiver A ppointed — 
Judge Gordon Russell in the U. S. District Court at Tyler on Jan." 25 
appointed Bryan Snyder receiver on application by the St. Louis Trust Co., 


trustee, under mortgage securing $1,180,000 Ist mtge. bonds, due Jan. 1 
1931.—V. 93, p. 1787. 





Missouri Pacific Ry.—Additional Sale.—The 372,550 
shares ($37,255,000) of the capital stock of the St. Louis 
Iron Mt. & Southern Ry. pledged to secure an equal 
amount of 4% bonds issued in 1905 by the Missouri Pacific 
Ry. will be offered at foreclosure sale in N. Y. City on 
Feb. 28. Upset price, $15,200,000. 

The St. Louis Iron Mt. & Southern Ry. Co. has outstanding $44 .391,- 


299 capital stock, of which $44,349,600 is owned by the Missouri Pacific 
Ry.—V. 104, p. 362. 


Mobile & Ohio RR.—New Mortgage.—Southern Ry. Co. 
Willing to Sell Its Control.—The shareholders will vote Feb. 7 
on ratifying their previous action of Sept. 1914 in authorizing 
a mortgage of $50,000,000 upon the property whenever the 
directors may deem it advisable so to do.(V. 99, p. 748). 

President Harrison, of the Southern Ry., on his inspection of the New 
Orleans & Northeastern RR., recently added to his company’s system, 
made a speech at Meridian, Miss., in which, alluding to the Mobile & Ohio 
as an important factor in the upbuilding of the city, he said: ‘“The Southern 
Ry. is now willing to relinquish all claims upon the Mobile & Ohio, provided 
we can get our interests out. We have never taken a cent out of the 
property, but during the ten years that we have operated it have put bach 
nto its development an average of $1,000,000 a year after having dis- 
charged our obligation to the stockholders. We are willing to see the 
Mobile & Ohio RR. operated as a separate and distinct property. Indeed, 
in all save the larger matters of policy, the management is now distinct. 
The Mobile & Ohio is not an integral part of the Southern Ry. The inter- 
ests of the two lines are not the same, and the tendencies of traffic are not 
the same. The Mobile & Ohio operates north and west, while we operate 
north and east. The time may come for the entire separation of the 
Mobile & Ohio from the Southern.’’—V. 103, p. 1789. 

Monongahela Valley Traction Co.—Earnings.— 

—Month of December— —Years end. Dec. 31— 
1916 (est.). 1915 (act.) 1916 (Dec.est.) 1915 (act.). 





Gross earnings .___.-_-- $196,691 $133,453 $1,580,789 $1,009,834 
Net earnings- --_- ere = $120,930 $84,646 $951,814 $611,049 
Fixed Chgs., taxes & ins. 38,616 34,564 398,941 326,371 

Wet. surplas......... $82,314 $50,082 $552,873 $284,678 
—V. 103, p. 2429. 


Morgantown & Wheeling (Electric) Ry.— Receiver.— 


Wm. E. Glasscock was recently appointed receiver.—V. 97, p. 521. 


Nashville Chattanooga & St. Louis Ry.—Lease.— 
See Western & Atlantic RR. below.—V. 103, p. 2341. 


Nashville Terminal Co.—Coupons.—The 


Trust Co., St. Louis, as of Jan. 26 informs us: 
Funds for the redemption oi the first mortzage interest coupons of the 
Nashville Terminal Co., due Jan. 1 1917, have not been received. Funds 
for the payment of coupons due July 1 1916 were received by us Dec. 29 
1916 Wealso received a sufficient amount to pay interest on the interest 
at the rate of 6% per axnum from July 1 to Dec. 31, inclusive. We have no 
information concerning the Jan. 1 1917 interest.—V. 104, p. 257. 


National Utilities Co.—New Merger Company.— 

Advices from Philadelphia state that this company has been incorporated 
in Delaware with an authorized capital of $10,000,90) each of commonand 
preferred stocks and will sell $2,500,000 3-year 6°% notes. Of the stock, 
$4,000,000 common and $3,000,000 pref. will now be issued. The new 
company will consolidate under one management the properties of the 
National Properties Co., the National Gas, Electric Light & Power Co. and 
the Jersey Central Traction Co. and its associate electric light companies. 

Holders of the pref. stock of the National Gas, Electric Light & Power 
Co. may exchange their holdings on the basis of 90° in new 6% Collateral 
Trust bonds of that company and 10% in pref. stock of the new company. 
Holders of the common stock will receive $47 64 in cash; $30 in 6% notes 
of the holding company and $20 in common stock for each share now held. 
Holders are invited to deposit their stocks on or before Feb. 15 in order to 
take advantage of the offer. 

The consolidation, it is stated, is being effected by Bioren & Co., New- 
burger, Henderson & Loeb, and Hecker & Co. 


New York Central RR.—Time Extended—Purchase.— 
The time within which subscriptions may be made to $25,- 
000,000 of additional stock under and on the terms of the 
warrants dated Jan. 2 1917, has been extended to Feb. 13 
1917; and the time within which payment of such subscrip- 
tions shall be made is extended to Feb. 16. (V. 103, p. 2341). 


This extension is made because the Supreme Court of Ohio, on Clarence 
H. Venner’s appeal from the order of the Ohio P. U. Commission, enter: d on 
Jan. 5 1917, granting the company’s application to issue stock, has post- 
poned the effective date of that order until after the decision of the appeal, 
the argument of which is set for Jan. 31 1917. 

See also Continental Coal Co. under ‘‘Industrials'’ below.—V. 104, p. 362. 


New York New Haven & Hartford RR.—Status, &c.— 

The fall in the price of the stock on Tuesday to 39% gave rise to rumors 
of an impending receivership or readjustment, but these rumors were 
promptly denied by bankers closely associated with the property. J. P. 
Morgan & Co. are said to have assured the management that the note 
issues maturing May 1 will be extended, or replaced, by a new issue. 
They include $25,000,000 New Haven 4%s and $20.000,000 New England 
Navigation Co. 6s. See Earnings Department on another page. 

A list of the leading shareholders published unofficially Feb. 1, shows 
that the holdings of W. W. Astor, L. V. Harkness, J. J. Goodwin estate and 
Yale University, together aggregating 15,794 shares have been sold since 
April 1 1916.—V. 104, p. 164, 257. 

Ozark Valley RR.—Bonds Extended.— 

This company’s $150,000 first mtge. bonds have been extended at 6% 
for 3 years from Sept. 1916 maturing $50,000 annually. These bonds 
have been pledged as collateral and are for sale. Plans are now under 
consideration for an extension to Fredericktown, 20 miles.—V. 100, p. 643 


Philadelphia Rapid Transit Co.— Voting Trust—Plan.— 
The Philadelphia Stock Exchange has listed $430,200 additional extended 
voting trust certificates, making total $23.729,950 Listed. A. Merritt 
Taylor, former director of city transit, has issued a statement endorsing 
the proposed plan for lease of the new city-built high-speed lines, as one 


which adequately protects the city, the taxpayers and the street-car riders. 
-V. 104, p. 362, 257. 


Pitts. Cinc. Chic. & St. Louis RR.—Eezchange of Stock. 
Notice is given to stockholders that on and after Feb. 5 the new com- 
pany, through J. W. Marshall, Transfer Agent, N. Y., will exchange the 
stock of old companies for that of the new corporation.—V. 104, p. 362, 73. 


St. Louis Iron Mt. & Sou. Ry.—Stock Sale Feb. 28.— 
See Missouri Pacific Ry. above.—V, 104, p. 362. 


St. Louis-San Francisco Ry.— Adjustment Bonds—Status. 
—An authoritative circular regarding the (cumulative) 
Adjustment Mtge. 6% gold bonds, Series “‘A,’’ of this new 
company, says in substance: 


Adjustment Bonds.—Dated July 1 1916 and due July 1 1955, but subject 
to emption at par and int. on any Jan. 1 or July 1 on 60 days’ notice. 
Interest payable A. & O. 1 in New York, if earned as per terms of mortgage, 
without deduction for the normal Federal income tax. Denom. of $100, 
$250, $500 and $1,000 c*. ‘Trustees, Bankers Trust Co., N. Y., and 
Edward F. Swinney. Authorized, $75,000,000; outstanding (as of Jan. 1 
1917) Series ‘‘A’’ 6% Adjustment bonds, $38,702,218; an additional $1,845,- 
600 Series ‘‘A’’ have been issued to the reorganization manag 
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Louis & San Francisco RR. trust certificates for Kansas City Fort Scott & 


Memphis pref. stock. 
The Adjustment bonds are secured by a mortgage upon the entire prop- 
or of the company, whether now owned or hereafter acquired, subject as 
of Jan. 1 1917 to $13,138,800 underlying mortgage bonds, $6,094,000 equip- 
ment trust obligations and a total authorized issue of $250,000,000 Prior 
Lien bonds, whereof $108,801,200 are outstanding. . 
Mileage.—The 7 operates directly or through subsidiaries, a total 
of 5,339 miles of road, of which 3,462 miles are owned in fee, 1,672 miles 
are controlled through ownership of substantially all the capital stock, and 
205 miles are operated under trackage rights. The mileage of the company 
extends from St. Louis into the States of Missouri, Kansas, Arkansas, Okla- 
homa and Texas. Through the Kansas City Fort Scott & Memphis Ry., 
which it controls by stock ownership, the St. Louis-San Francisco Ry. also 
has a direct through route from Kansas City to Memphis, Tenn , and 
Birmingham, Ala. 


Capitalization of Company, $322,177,288, as of Jan. 1 1917. 








Prior Lien Mtge., due July 1 1950: ‘A’ 4% $83,801,200; 

BPN OE eee ae ea a *$108,801,200 
eT RS ORAL ELLIS ORAL TIOE 13,138,800 
Equipment trust obligations ($841,000 cash is reserved to retire 

eee RE tea ee a re es oes 6,094 ,000 
K.C. Ft. 8. & M. 4% pref. stock trust certificates__...._--- 7,382,400 
Funded debt of Kansas City Ft. Scott & Memphis Ry. Co____ 54,919,670 

Total fixed charge obligations. _._._._._....._._.----- $190,336 ,070 


Cumulative adjustment mortgage 6% bonds__.-.----------- 
Non-cumulative 6% income mortgage bonds_____________-_ 35,192,000 
Capital stock ($7,500,000 pref. 6% non-cum.;$50,447,000 com) 57,947,000 


* In addition, $9,597,300 Prior Lien Series ‘‘A’’ 4% bonds have been 
issued to the reorganization managers for the refungling, payment or acqui- 
sition of $7,352,400 St. Louis & San Francisco RR. trust certificates for 
Kansas City Fort Scott & Memphis pref. stock in part, and $3,654,800 
underlying mortgage obligations. 


Earnings for 5 Mos. ended Nov. 30 1916 and Receiver’s Report for Year ended 
June 30 1916 [Earnings for 6 Months Inserted by Editor}. 


38,702,218 





—6 Mos. end. Dec. 31— 5 Mos. Year 
: 1916. 1915. 1916. 1915-16. 
Operating revenue _____$28,768,044 $24,035,769 $23,990,367 $48,403,390 
Oper. income aft. taxes. 9,014,002 7,196,716 7,477,566 13,432,304 


Misc., less hire equip__deb.212,107  cr.233,841 deb.188,821  cr.749,023 
$7,288,745 $14,151,327 
$336 663) (New co.) 

23,209; 9,367,000 
3.401.730) (in 1916-17) 
960,709 2 322,133 





Total income (not incl. Q. A. & P. Ry., 79 m.) 
Rentals 


ER eR 
Interest on fixed charge obligations ___- = % 
Interest on cumulative Adjustment bonds-----_-- 





Balance available for interest on income bonds $2,566,434 $2,492,194 
Interest on income bonds 879,800 2,111,520 


Surplus $1,686,634 $380 674 
The balance available for interest on the cumulative adjustment bonds 
thus was for the five months ended Nov. 30 1916, more than 3% times the 
amount thereof at the full rate of 6% per annum, and for the year 1915-16 





Texas & Pacific RR.—Equipment Notes.—Reorganization. 
J.L. Lancaster, one of the receivers of this property, announces that 
the company has arranged to spend $2,900,000 for improvements, ballast, 
new track, &c., and equipment, consisting of locomotives, mger and 
coal cars and sundry items. It is understood that New York bankers 
have agreed to purchase the new equipment issue being put out in connec- 
tion with these expenditures. Kuhn, Loeb & Co. and Blair & Co., who 
some time ago undertook the reorganization, are still, we understand, 
working ona plan. See V. 103, p. 1688, 2239. 


Texas Traction Co.—Successor Company Bonds— 
See Texas Electric Ry. above.—V. 104, p. 362. 


Virginian Railway.— Stock Increase.— 

At the annual meeting on Jan. 27 an increase of capital stock from $65,- 
000,000 to $75,000,000 was authorized, consisting of $40,000,000 common 
and $35,000,000 5% cum. preferred stock. The increase, consisting of 
$4,000,000 common and $6,000,000 pref., may be issued for the purposes of 
the company at the discretion of the board. Compare V. 104, p. 258. 





Washington (D. C.) Rail’y & Electric Co.—Report.— 
Calendar Gross Total Net Int.,Sink. Pf. Divs. Com.Divs. Balance, 
Years— Earnings. Income. Fund,&c. (5%). 7%). Surplus. 
1916 _____$5,539,.465 $2,286,489 $1,300,035 $425,000 $455,000 $106,453 
1915 ----. 5,191,627 2,204,883 1,187,997 425,000 455,000 136,886 


President Clarence P. King says in substance: 

The gross operating revenues ten years ago were $3,133,000, while now 
they amount to $5,539,000, an increase of $2,406,000; surplus available for 
dividends and other charges ten years ago was $523,000, as against the 
present surplus earnings of $1,092,433. The capital stock remains to-day 
as it was ten years ago, there having been no stock issued since 1902. 
{Charles A. Spalding, of Washington, D. C., was elected a director to 
succeed Oscar L. Gubelman, resigned.|-——-V. 102, p. 2250. 


Western & Atlantic RR.—Proposed Rental.— 

The ‘Atlanta Constitution’’ says that representatives of the Nash- 
ville Chattanooga & St. Louis Ry. and of this company are 6 geaneae 4 
deadlocked on the proposal of the former to pay a rental of $37,000 a mont 
if granted a new lease of the road (owned by the State of Georgia), to run 
from Dec. 27 1919, when the present lease expires. The Commission is 
said 10 be holding out for $50,000, for a period of 47 years. The present 
rental is $35,001 per month.—V. 81, p. 266. 


Western New York & Pennsylvania RR.—Rumor.— 
The recent advance in the price of the company's shares of stock has given 
rise to the report in Philadelphia that the Pennsylvania RR. is buying the 
minority interest. It already owns $19,439,001 of the outstanding $19,- 
ell (compare Long Island RR. in last week’s ‘‘Chronicle,’’ page 361). 
—V. 102, p. 1536. 


INDUSTRIAL AND MISCELLANEOUS. 


American Beet Sugar Co.—Eztra Dividend.—An extra 
dividend of 12% has been declared on the $15,000,000 com. 





more than twice the full amount. : 
The fixed interest, rental and sinking fund charges of the new St. Louis- 

San Francisco Ry. Co., together with interest on the Adjustment bonds for 

the year ending 1916-17 will be approximately $11,689,133.—V. 104, p. 164. 


San Antonio Uvalde & Gulf RR.—Appeal Dismissed.— 

The appeal of the minority stockholders from the judicial sale of this 
company’s stock and bonds to John T. Milliken of St. Louis has been dis- 
missed and L. W. Quick, recently of the Bankers Trust Co. of St. Louis, 
has until Mar. 7 to redeem his securities. See V. 104, p. 74. 


Texas Electric Ry.—First Pref. Slock Offered.—Babcock, 
Rushton & Co., Chicago and New York, are offering by ad- 
vertisement on another page, at 98 and div., $700,000 7% 
cumulative first preferred (a. & d.) stock. The stock is re- 
deemable on any div. date after Jan. 1 1922 at 1074 and div. 
on 30 days’ notice. Divs. Q.-J. 


New First & Ref.—Bonds Offered.—Harris, Forbes & 
Co., the Harris Trust & Savings Bank, Chicago, Harris, 
Forbes & Co., Inc., Boston, and Coffin & Burr are offering 
at 9414 and interest $4,804,000 First & Refunding Mtge. 
30-Year 5% gold bonds dated Jan. 1 1917, due Jan. 1 1947, 
but redeemable on any int. date up to and including Jan. 1 
1942 at 105 and int. and thereafter at 102% and int. Inter- 
est J. & J. in Chicago and N. Y. Denom. $500 and $1,000 
e*. Harris Trust & Savings Bank, Chicago, trustee. 


Digest of Letter from Pres. J. F. Strickland, Dallas, Jan. 25 1917. 
‘ompany.—Owns and operates (V. 104, p. 362) the properties formerly 
comprising the Texas Traction Co. and the Southern Traction Co., includ- 
ing a modern, high-speed electric interurban railway system serving a num- 
ber of cities and towns in Texas, in and adjacent to the ‘‘Black Waxy Belt,’ 
including Dallas, Waco, Denison, Sherman, Corsicana, Waxahachie and 
McKinney. ‘The territory constitutes a ponperots and thickly settled 
section of Texas, the land being practically all undercultivation. Also 
owns and operates the local street railway systems in all of these cities ex- 
cept Dallas. Present estimated population connected and served, 250,000. 
Outstanding Captserpation. 

Stock—First pref. ($800,000 additional, fully paid, in treasury), 

$700,000; 2d pref., $3,000,000; common, $6,000,000 :790 ,000 
25-Year 6% Convertible Debentures ee 2,160,000 
First & Ref. 5s (escrow bonds issuable under restrictions) ______ 4,804,000 
Divisional underlying bonds (5s) outstanding in handsof public... 2,196,000 


The mortgage securing the First & Refunding 5s contains unusually con- 
servative restrictions as to the issuance of escrow bonds, without limita- 
tion as to the amount of the authorized issue. These bonds are a direct 
first mortgage on the southern lines, from Dallas to Corsicana and from 
Dallas to Waco; and a mortgage on the northern lines from Dallas to Deni- 
son, subject only to the lien of $2,196,000 outstanding bonds of the Texas 
Traction Co. and the Denison & Sherman Ry. Provision is made for the 
refunding of these underlying bonds. Additional Ist & Ref. bonds may be 
issued for only 75% of the cost of extensions, &c., provided net earnings 
are twice the total annual interest charge, including bonds applied for. 
In addition to ordinary reserves for personal injuries and damages, $75,000 
bonds are provided usable for this sole purpose. __ 

Property.—Total main track, 259 miles, of which 249 miles is owned; 
total mileage, including second track, yard track, &c., owned, is more than 
267 miles. Property is chiefly new, having been placed in commercial 
operation about Jan. 1 1914. Well equipped with shops and car barns, 
car equipment modern. Power is purchased from the Texas Power & Light 
Co. under long-time contracts. nterurban lines are located on private 
right-of-way, either owned in fee or held under perpetual easements. City 
franchises are satisfactory. | ‘ 

Maintenance, &c.—A special trust fund for maintenance and renewals 
is provided out of gross earnings in the following percentages: 1917, 11%; 
1918, 12%; 1919, 13%; 1920, 14%, and 1921 and each year thereafter, 
15%. Any part not so used may be expended for extensions, &c., or for 
the redemption of any outstanding bonds. Beginning April 1 1921 and 
yearly thereafter, cash equal to 1% of the Ist & Ref. 5s and underlying bonds 
outstanding on the previous Dec. 31 shall be deposited, usable for extensions, 
&c., against which no Ist & Ref. 5s shall be issued, or for the retirement of 
Ist & Ref. or underlying bonds. 


Earnings for the Calendar Year 1916. 
wae 08 ($29,009 | Int. on $7,000,000 bonds- _ -$350,000 
Net after oper. expenses, | 


ont Balance $454,871 
taxes and maintenance. $804,87 

n Ejyuity.—Represented by $2,160,000 6% debentures, $700,000 first pref. 
stock, $3,000,000 2d pref. stock and $6,000,000 common stock. 


Gross earnings..._____-- 


stock, payable March 1 to holders of record Feb. 17, along 
with a dividend of 8% on the same stock, payable 2% quar- 
terly beginning April 30 1916. The regular quarterly 14% 
on the pref. was also declared payable April 2 to holders of 
record March 17.—V. 102, p. 1989 

American Brass Co., Waterbury, Conn.—Report.— 

Calendar Years— 1916. 915. 1914. 1913. 
Net earnings_-__.____- $10,991,670 $6,128,453 $1,450,347 $1,917,605 
Dividends paid__--_(25%)3,750,000(13)1950,000 (6)900,000 (7) 1,050,000 


$550,347 $867 605 








$7,241,670 $4,178,453 
An extra dividend of 11% was declared last week on the stock along with 
the quarterly 114%, both payable Feb. 15 to holders of record Jan. 31. 
Balance Sheet Dec. 31. 1916. 1915. 


Assels— 1916. 1915. | Liabilities— $ $ 
Real est., ma- $ $ | Capital stock. 15,000,000 15,000,000 
chinery, &c.13,640,869 13,545,069, Current accts. 
2" eae 6,213,914 2,662,796| payable ___ 1,905,893 2,013,276 


Bills&accts.rec. 9,423,610 6,126,537 | Res’ve for con- 


Woodlands. - - 184,638 157,711 tingencies.__ 4,000,000 2,000,000 

Stocks & bonds Surplus-______ 9,028,005 6,649,551 
owned _____ 1,343,021 1,311,116| Net earnings 

Patents... ... ; 1,000; foryear__._10,991,670 6,128,454 

Merchandise -10,118,515 7,987,052 








Total 40,925,568 31,791,281 


40,925,568 31,791,281 
363. 


American Ice Securities Co., N. ¥.—0Opltion to Sub- 
scribe.—In pursuance of the plan for the redemption of the 
debentures of the company, now being carried out (V. 103, 
p. 165), the Securities company is offering to its stockholders 
a limited amount of a new issue of preferred 6% non-cumula- 
tive stock of the American Ice Co., which is now the only 
issue of pref. stock of that company outstanding, the former 
issue having been retired. Secretary Henry C. Harrison in 
a circular of Jan. 25 says in substance: 


The price at which this stock is to be sold is $66 per share, and each stock- 
holder of record on Feb. 1 1917 is entitled to subscribe for and purchase an 
amount of stock equal to 30% of his holdings of American Ice Securities 
stock; for example, a holder of 100 shares of Securities stock may purchase 
30 shares of new American predeeses stock for $1,980 and smaller amounts 
in proportion. On each subscription and purchase of the preferred stock 
there will be given as a bonus an amount of American Ice Co. common 
stock equal to 40% of the preferred stock so purchased. Payment of 
subscriptions may be made either in New York funds or the equivalent in 
the 20-year 6% debentures of the American Ice Securities Co. at par 
int. to March { 1917. [Subscriptions on warrants were to be mailed on or 
about Feb. 1.] See plan V. 104, p. 165, 363. 


American Light & Traction Co.—Earnin 
Cal. Years— 1916 1915. ce 1915. 
38 $5,178,387 |Com. divs.paid 


Gross earns. _$5,859,9 

Net earnings_$5,648,027 $5,021,764| in cash(10%)$1,801,798 $1,632,645 

Pf. divs. (6%) 854,172 854,172 | Balance, surp.$2,992,056 $2,534,947 
There was also deducted in 1916 $1,801,798 (10%) for stock dividends 

on common stock, against $1,632,645 (10%) in 1915, leaving $1,190,159 in 

1916, against $902,302.—V. 103, p. 1689. 


Amer. Malting Co.—Earns. 3 Mos. to Nov. 30 1916.— 


Wee Re. a casas cawee $2,567,742 | Total 
Operating income $240,338 | Bond interest, &c 
Total income 257,306 | Balance, surplus 
—V. 103, p. 2429. 


American Manufacturing Co. (of Mass.), Mfrs. of 
Bagging, &c., Brooklyn, N. Y.—Both Cash and Stock Divi- 
dends—Stock Increase.—Pres. John D. Filley in circular of 
Jan. 27 says in substance: 

The board has declared cash dividends at the rate of 5% p. a. on the pref. 
stock and 6% p. a. on the common stock, payable quarterly during 1917 out 
of the surplus Dec. 31 1916, and also an extra cash dividend payable April 1 
1917 of 2% upon the common stock. 

The authorized capital stock is now $10,000,000 ($6,000,000 common and 
$4,000,000 seaherven all outstanding except $1,000,000 of toe Preewred. 
It is proposed that at the annual meeting (Feb. 27] an increase of $6,000,000 


gs.— 
16. 








Directors.—Largely representative residents of cities along the road. 
Compare V. 104, p. 362.) —_ 


all common stock, be authorized, and that this new stock and the unissued 
$1,000,000 of preferred stock be applied as follows: 








(a) $1,000,000 preferred stock and $2,000,000 new common stock to be 
distributed on April 15 1917 as a stock dividend to holders of record of com- 
mon stock on March 16 1917, being a dividend of 16 2-3%, payable in pre- 
ferred stock at par, and a dividend of 33 1-3% payable in common at par. 

(b) $1,000,000 new common stock to be issued by the board from time to 
time to employees at such prices, not less than par, as it may determine. 

(c) The $3,000,000 balance of new common stock and any of the $1,000,- 
000 new common stock not issued to employees as aforesaid to be left to be 
issued in such manner as May hereafter be determined. 





Statement of Condition Dec. 31. 

Assets 1913. 1914. 1915 1916. 
Cash ‘ $326 822 $911,954 $875,909 $514,581 
Acc’ts and notes receiv’ | 822,111 715,625 %24,188 1,455,060 
Securities 3,965 3,000 3,000 3.000 
Paid on mat’! to arrive 292,019 152,940 1,120,941 516,623 
Merchandise & material 3,645,762 2,664,670 4,240,671 6 056 ,057 
Supplies & prepaid int. ,&« 72,044 55,381 75,416 109,835 
Plants, water powers, 

warehouses and lands 5,203,116 5,441,553 5,306,621 5,664,115 

Total each side $10,365,839 $9,945,123 $12,446,749 $14,319,271 

Offsets—Liabilitics 
Common stock- $6,000,000 $6,000,000 $6,000,000 $6,000,000 
Preferred stock 3,000,000 3,006,000 3, 

Debts and reserves 740,713 363 ,017 0 
Surplus funds 4,625,126 582,106 4, 

Miscell. Statistics 
Net working capital $4,422,009 $4,137,553 $7 S98 352 
New additions, cost 545,577 196 05) 691,764 
Charged off, depr. of plant 311,407 257,614 se 334,272 
Sales mfd. goods, about 12,000,000 9,600,000 9,500,000 16,000,000 

Of the water powers and lands account in 1916 $163,232 is represented by 
stock in other corporation The ‘‘surplus funds” on Dec. 31 1911 aggre- 
gated $1,473,431 and on Dec. 31 1912 $1,893,349 V. 1038, p. $22. 


American Radiator Co., Chicago. 

The directors have authorized the increase in capital stock from $9.000,- 
000 to $22,000,000 and declared a stock dividend of 50° on the common 
stock, payable in common stock on Mar. 15 to hoiders of record M ff 
A cash quarterly dividend of 3% was also declared on the common stock, 
payable Mar. 30 to holders of record Mar. 21; this dividend, it is said, will 
also be paid on the stock issued as a dividend, and is equivalent to 4 '4 ‘ 
the old stock. The regular quarterly 144% on the preferred stock was 
declared, payable feb. 15 to holders of record Feb. 7 V. 102, p.. 972. 


Stock Dis ide nd. 
mee #e 


on 
also 


American Real Estate Co., New York.-—Plan of Reor- 
ganization.—The committee named below has issued a plan 
of reorganization dated Jan. 25 1917, saying in brief: 


The committee has received deposits of bonds, certificates and claims 
aggregating over $10,775,000, representing the holdings of more than 
14,000 creditors and more than 80% of the face amount of the company’s 
unsecured obligations. It has intervened by its Chairman in the pendinz 
suit in equity, in which the receivers were appointed, and has co-operated 
with the receivers in meeting charges upon the assets through an issue of 
$250,000 receivers’ certificates, which it has purchased and holds subject 
to a loan of equal amount; and also in effecting sales of real estate and mtgs. 

The report of the receivers to the Court June 1 1916 showed as assets: 
Cash to the amount of $128,031 
Mortgages, notes and accounts receivable, securities, equipment, 

supplies, &c., of a book value of $1,645,146, less estimated de- 

preciation of $600,000 _- . 

Forty-two buildings in cities of New Yorx and Yonkers, stated on 
the books to have cost $11,148,964, and subject to mortgages of 
$7,160,500; net book value 

In same cities, vacant lots and extensive tracts of land in process 
of development, or ready for improvement and sale, having a 
book cost of $6,251,870, against parts of which there were out- 
standing mtges to the amount of $2,926,115; net book value 3 

Separate parcels in N. Y. City, or its neighborhood, carried at a 
cost of $332,376, subject to mortgages of $164.000 

Interest, taxes and assessments constituting add'l liens of $195,479. 
The company’s own valuation of its real estate on Dec. 31 1915 was 

$24 845,760; its book cost was stated at $17,733,210, and for taxation in 

1916 it was assessed at $13,498,580; mortgages and other liens aggregated 

$10,746,294. 

In the opinion of the committee, properties so extensive are well worth 
conserving for gradual! liquidation. ‘his, the committee believes, can most 
effectively and economically be accomplished by means of a new company, 
with fresh capital and an entirely new management. 

To discharge the liens for taxes and assessments to protect the new 
company against outstanding mortgage indebtedness, to meet the expenses 
of the receivership and reorganization, and for advisable improvements and 
working capital, it is estimated that not less than $2,300,000 must be pro- 
vided, and that a further sum, approximating $800,000, should be available 
subject to call by the committee or the new company, as it may be required. 
The committee, therefore, proposes that the holders of bonds and certifi- 
cates and other unsecured creditors and its stockholders subscribe an 
amount equal approximately to 20% of the amount of their claims and the 
par value of their stock, respectively, to the aggregate amount of $3,094,467, 
payable in installments, as stated in the plan. 


Present Capitalization, with Interest to April 19 1916. 
Stock: common, $151,100: preferred, $1,855,400: total 
Unsecured indebtedness, $13,465,837, viz.: 


1,045,146 


3,958 ,464 


SOE FE 
325,400 


168,376 


$2,006 500 


6% coupon bonds and certificates fully paid__- , 7 434,036 
6% accumulative bonds and certificates of the face amount of 
$24,101,250, installments paid_______ ye Asta 5,703,177 
Paid-up installment certificates, face amount $272,810_ 224 357 
Notes and accounts payable and miscellaneous. ______ 104 ,267 


Successor Company to Issue About $14,193,255, Par Value, of New Securities. 
(1.) Preferred Debentures, Class A (Registered). Total about $3,094,500. 
Payable July 1 1927; redeemable as a whole or pro rata ir part on 30 days’ 
notice, with accrued unpaid interest; interest at 6% from date of issue. pay 
able as determined and declared by the directors and to be cumulative: 
principal and interest payable in full out of earnings or sales of assets before 
any distribution of earnings or assets to holders of other debentures or stock. 
Issuable at par to the amount of subscriptions made under the plan. 


(2.) Preferred Debentures, Class B (Registered). Total, about $3.366.500. 
Payable July 1 1932; redeemable as a whole or pro rata in part on 30 days’ 
notice, with accrued unpaid interest; interest at 6% from date of issue. pay- 
able as determined and declared by the directors, after payment of pref. 
debentures, Class A, with interest, in full, and to be cumulative: principal 
and accrued unpaid interest to be payable in full out of earnings or sales of 
assets before any distribution of earnings or assets to stockholders. 
Issuable to all unsecured creditors to the amount of 25% of their claims 
as proved and allowed by the court. 


(3.) Preferred Stock (Par, $10). Total, about $6,958,600. 

Cumulative dividends at 6% per annum from Jan. 1 1918, payable out 
of annual earnings, when and as declared by the directors, after full payment 
of all debentures, with interest; redeemable as a whole or pro rata in part on 
30 days’ notice; entitled to be paid in full on any distribution of assets. after 
payment of all debentures with accrued unpaid interest; to be entitled to 
sole voting power until wholly redeemed. 

Issuable to creditors subscribing under the plan, at par to the 
amount of 50% of their claims, about_______________. $6,773,000 

To holders of old pref. stock subscribing under the plan, at par 
to the amount of 10% of their stock, about. sen ecn=---- $185,600 


(4.) Common Stock (Par Value, $5). Total, about $773,655. 

Entitled to dividends only after payment of debentures, with interest in 
full, and the redemption of the pref. stock; entitled to share in the distribu- 
tion of assets only after full payment of debentures with interest and the 


redemption of pref. stock; to have voting power only after redemption 
of pref. stock. 


Issuable to creditors subscribing under the plan, at par 5%_...$673,.300 
To holders of old pref. stock subscribing under the plan, 5%-.. 92,800 


To holders of old common stock company subscribing 5% 7,555 


Holders of bonds, certificates or other unsecured claims, and holders of 
ref. or common stock, to subscribe 20% of the amount of their claims (in 
multiples of $10), respectively, and to pay the same as follows: one-half on 
March 1: one-quarter May 1 


1917; one-quarter on thirty days’ notice. 
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Terms of Exchange 
For Each $100 of If - —~Will Receive — 
Existing : Paying. Deb.A Deb.B. Pf.Stk. Com.Stk. 
Unsecured debt nil ni $25 nil nil 
Or if subscribing $20 $20 25 $50 $5 
Preferred stock 20 20 nil 10 5 
Common stock 20 20 nil nil 5 


Any creditor participating may subscribe any additional amounts in 
multiples of $10, for which, to the extent that the securities available, 


are 
he will receive for each $10 subscribed and Pref. Debentures, Class A, 
'# 


paid, 
, $2 5 












810; preferred stock, $25; common stock 2 ’ 
re continuity of management, a ng trust for five years will 

be ated for all the pref. stock, the voting trustees to be appointed by the 
reorganization committee ; 

Furthe deposit will be received until March 1 

Reorganization committee: Laurence McGuire, Chairmat Pre Real 
Estate Board of N. Y.); Louis V. Bright (Pres. Lawyers Title & Trust Co., 
N. Y. City Arthur B. Chapin, (V.-Pres. American Trust Co., Boston 
Leon Orr Fisher (3d V.-Pres. Equitable Life Assurance Society,; Frank P. 
Furlong (V.-Pres. Hartford-Aetna Nat. Bank, Hartford, Conn Fred P. 
Holt (Pres. City Bank & Trust Co., Hartford, Conn.); Willard V. King 
Pre Columbia Trust Co., N. Y. City John A. Noble (Cashier Harriman 
Nat. Bank r, ¥. City): and Joseph E. Otis (V.-Pres. Central Trust Co. of 
IHinois, Chicago), with George F.. Warren as Sec., 60 Broadway, N. Y. City 

Depositaries: Columbia Trust Co., N. Y. City; Hartford-Aetna National 
jank and Citv Bank & Trust Co., Hartford, Conn American Trust Co., 
3octon: Central Tr. Co. of HWinois, Chicago: American Tr. Co., St. Louis. 

Counsel: Guthrie, Bangs & Van Sinderen and Rosenberg & Ball, N. Y. 
City V. 104, p. 363. 


American Rolling Mili Co., Middletown, 0.-—Re- 
Incorporation and Merger.—The plan of re-inecorporation and 
eonsolidation with the Columbus Iron & Steel Co. is outlined 
in circular of Jan. 23 in substanee as follows: 

The American Rolling Mill Co. will be formed under the } 


ws of Ohio 


with an authorize d issue of $31,500,000 capital stock, consisting of 30,000 
shares of $50 each (or $1,500,000) 6° cum. pref. stock, and 600,000 
shares of £50 each (or $30,000,000) cormmon stoc} It is proposed that the 





hares of common stock 


Vv. 103 


five of its fully paid-up $50 


new company excnang j ) c 
in all, $250) for each [$100] share of the [$8,000.000, p. 1890] 


common stock of the present American Rolling Mill Co.: and that the holder 
of each [$100] share of the pref. stock [$800,000] of the present company 
shall have the option of receiving in exchange therefor, in fully paid-up 


stock, either two and one-fifth shares of the pref. [$110] or two shares of 
the common stock {in all, $100] of the new company. said option to be 
finally exercised at the time of thefiling of the assent of the respective stock- 
holder to the supplemental agreement. [Compare V.103, 1 1899, 2239. 

The new company will acquire either directly or indirectly through stock 
ownership, the entire properties of the present American Rolling Mill Co., 
and will acquire the properties of The Columbus [ron & Steel Co., either 
directly or indirectly through stock ownership, and issue its stock (preferred 
and common) in payment. There now exists a contract covering the latter 
purchase entered into with the unanimous approval of ycur board. 

There is no bonded or mortgaged indebtedness on any of the p 
of the companies to be so acquired 

The authorized amounts of both preferred and common stock of the new 
company, not issued, for the purpose of acquiring the properties of the 
present American Rolling Mill Co. and The Columbus Iron & Steel Co. will 
be retained in the treasury of the new company for future use. 

It is intended that an initial cash dividend pelicy on common stock of 
$4 per share will be adopted. As surplus earnings are invested in additional 
plants and property, increasing its earning capacity, it will be the policy 
to issue stock dividends to its common stockholders from time to time, 

Improvements and betterments authorized by the present two companies 
before any plans of consolidation were under consideration, and which are 
now well under way to completion, will add something over $2,000,000 to 
plant investment account, all of which will be provided from current 
surplus earnings. These increased plant facilities should add substantially 
to the earning capacity of the combined companies. ‘ 

The management of the new American Rolling Mill Co. will be identically 
the same as that of the present company. 

Holders of certificates of deposit (issued under agreement dated June 1 
1916), covering both preferred and common stock of the present American 
Rolling Mill Co., should immediately indicate their assent th the plan by 
delivering to the Provident Savings Bank & Trust Co., Cincinnati, the 
printed assent (enclosed), properly signed, and also present to the trust 
company their present certificates of deposit for stamping as ‘‘assented. 


Digest of Description of New Preferred Stock. 

Non-voting unless two consecutive quarterly dividends shall be passed, 
but thereafter entitled to vote until all past-due dividends have been paid. 
Entitied out of the net earnings to a fixed yearly cumulative dividend of 
6% per annum, payable Q.-J. 15 in each year before any dividend is paid 
on common or general stock. If any dividend is paid on the common stock 
10% of the amount shall be set aside as a guaranty of dividends on the pref. 
stock until a sum equal to two full years’ dividends on the pref. stock is 
accumulated and held in said fund. No mortgage or any bonds can be 
created without the written consent of 75° of the pref. stock outstanding, 
and no increase in the authorized pref. stock without the written assent of 
a majority of the pref. stock. On voluntary dissolution, liquidation, or 
sale of entire assets, the pref. stock will receive $62 50 per share and all 
accumulated or accrued dividends, before any payment is made on common 
stock. Net quick assets shall always be 100° and total net assets 200% 
of amount of pref. stock outstanding. At any regular dividend period the 
company may, on one month’s notice in writing, retire the pref. stock at 
$62 50 per share and all accrued and accumulated dividends. 

{Re-incorporation committee: George M. Verity, Chairman, Rufus B. 
Smith, J. M. Hutton, F. 11. Simpson, Charles A. Hinsch, Paul Sturtevant.] 
Development—Data from Statement by Pres. Geo. M. Verity, Jan.23. 

The company began operations in Middletown in March 1901 with one 
open hearth furnace and a sheet mill and galvanizing department 

Position of Company at End of Five-Year Periods. 





roperties 


1901 1906. 1911. : 1916. 
Open hearth furnaces,No 700 3 (50-ton) x8(50&70tons) 
Number of employees- 2 3,000 4,500 
Mthly sheet capac., tons 900 not stated 4.500 x19,000 


Annual sales__ ao. $281,181 $1,000,000 $3,600,000 $13,262,835 

x In 1916 the company was reported to have 8 open hearth furnaces anda 
yearly capacity of 205,000 tons of ingots; 175.000 tons of billets, slabs and 
sheet bars, 3.000 tons of steel castings, 225,000 tons of black sheet. gal- 
vanized sheets and plates: 75,000 base boxes of terne plates and 12,500 
base boxes of tin plates.—Ed. s : 

Four new open hearth furnaces of 85-ton capacity are in process of con- 
struction and should be completed by the end of this fiscal year (June 30 
1917). These new furnaces will give us 125,000 additional tons of billets 
per year for use in our various finishing departments. The company is 
producing everything it consumes in the manufacture of its products except 
pig iron, and this want will be supplied by merger of the Columbus Iron & 
Steel Co., from whom we have bought a large percentage of our pig iron 
for many years past. This merger wili be based on a valuation for the 
entire properties of both companies, with an exchange of securities for their 
properties on an agreed valuaticn. S 

The Columbus Iron & Steel Co. controls its supply of ore, coal, limestone 
and coke, as well as ore transportation facilities on the Great Lakes. It 
has at Columbus, Ohio, a unit consisting of two blast furnaces which are 
capable of producing at least 200,000 tons of pig iron per year. | Its ore 
properties in the Lake Superior District, and its coal properties in West 
Virginia are of very great value. By-product coke ovens are now under 
construction at Portsmouth, Obio. In the opinion of your directors the 
amalgamation will put your business in an impregnable position and give 
us the benefit of producers’ cost from ore to finished product.—V . 104, p.363. 


American Steel Foundries, Chicago.—Earnings.— 


Calendar Year 1916. 1915. Calendar Year— 1916. 1915. 
Net earnings $4,842,237 $517,325 Interest charges.. $257,240 $238,609 
Other income 122,986 189,523 Sink. fund, &¢e 550,513 577,590 

Tol .....2.<; $4,965,223 $706,848 Balance __-_sur$3,418,057def$313,434 
Depreciation 739,413 204,083 


A quarterly dividend of 114% has been declared on the $17,184,000 
stock, payable Dec. 31 to holders of record Dec. 16. _This is the first divi- 
dend since Dec. 1914. when !4 of 1% was paid.—V. 103, p. 2157, 1689. 
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Asbestos Corp. of Canada, Ltd.—Jnitial Dividend.— 
An initial dividend of 1% has been declared on the pref. stock, payable 
Feb. 15 to holders of record Feb. 1.—V. 102. p. 713. 


Assets Realization Co., N. ¥.—Stock Reduction.— 

The New York Stock Exchange has ruled that until further notice trans- 
actions in stock of this company may be settled by delivery of certificates 
of either $100 or $10 par value. 

The shareholders voted Dec. 27 to decrease the common capital stock 
from $9,990,000 [the remaining $10,000 stock being pref. stock not sur- 
rendered], to $999,000 by reducing the par of each sharefrom $100 to $10. 


Statement by President Charles A. Marshall, New York, Dec. 9 1916. 
Since Jan. 1 1914 the company has undertaken no new business but has 
been realizing upon its assets and paying its creditors. By reducing the 
ar value of the common stock to $10, the New Jersey franchise tax will 
reduced from $4,250 to about $1,000, and it is hoped that savings may 
be made in the amounts paid for taxes in other States. The proportionate 
interest in the assets represented by each share will remain the same 
Re [The option to deposit stock under the offer of the Finance & Trading 
Corporation, 43 Exchange Place, N. Y., finally expired on Sept. 21 1916; 
only 16,521 shares of the capital stock of the Assets Co. were deposited. 
In order that the control of the voting rights with respect to the deposited 
shares shall be in stockholders of the Assets Co., the Finance & Trading 
Corporation has vested such voting rights for three years (unless sooner 
revoked) in Frank T. Patterson and C. Hartman Kuhn, of Philadelphia, 
neither of whom is a stockholder in Finance & Trading Corporation, and 
each of whom holds a large number of shares of the Assets Co., and in 
Edwin A. Potter Jr., Pres. of Finance & Trading Corp.—V. 102, p. 1627. 


Associated Oil Co., California.—FEarnings.— 

The net income for the calendar year 1916 was $5,638,330, an increase of 
$668,243 over 1915. After deducting charges, the surplus for 1916 was 
$1,611,215, against $128,909 in 1915.—V. 103, Dp. 2239, 2157. 


Atlantic Paper & Pulp Co., Savannah.—New Projec!.— 

_This company was incorporated in New York on or about Oct. 24 1916 
with $1,000,000 of auth. capital stock to build at Port Wentworth, near 
Savannah, Ga., a pulp and paper plant with a daily capacity of 50 tons; 
mostly wood construction; to cost about $500,000. The new company, 
which is affiliated with the Savannah River Lumber Co., has made a mort- 
gage to the Franklin Trust Co. of N. Y., as trustee, to secure Ist M. 6s. 

The bonds are to be an authorized issue of $300,000 First Mtge. 6° 
serial gold bonds, dated Nov. 1 1916, due Nov. 1 1929, but redeemable, all 
or part, on and after Nov. 1 1918 on any interest date on 69 days’ notice at 
10 and int. Bonds called are to be canceled. Int. M. & N. at the 
Franklin Trust Co., N. Y., trustee, without deduction for any tax. Denom. 
$500, &c., c*. > 

Officers: I. H. Fetty, Pres.; M.T. Nichols, Vice-Pres. & Gen. Mer.; 
8. C. Lawrence, Sec.; Edwin Shaw. Treas., all of Savannah. 


Baldwin Co. (Pianos, Player-Pianos, &c.), Cincinnati. 


“a 


Calendar Total Gross Addto Pref. Div. Com. Div. Balance, 

Year— Sales. _-_ Earnings. Reserve. (6%). (13%). Surplus. 
Co $7,121,781 $624,306 $144,903 $18,000 $157,792 $273,611 
cb) | 6,145,832 467.897 93,629 48,000 150,354 175,914 


Divs. on com. stock in 1916 include an extra stock div. of 5% on com. 
stock, calling for $60,690, agst. 5% ($57,830) in 1915.—V. 102, p. 798. 


Berger Mfg. Co., Canton, Ohio.— Stock Increase.— 

Shareholders voted Dec. 23 to increase the authorized capital stock 
from $5,000,000 to $10,000,000, par $100. It is understood the new stock 
will be half common and half preferred. The company was organized in 
Dec. 1887 with $25,000 vn gre stock and was incorporated in Jan. 1906. 
Previous authorized capital consisted of $2,500,000 each of common and 7 % 
cumulative pref. stock. No bonds. Company produces black and gal- 
vanized steel sheets, having an annual production of 100,000 tons. 

In connection with the new issue, an official statement said in substance: 

The comeanr already has in course of erection extensive additions, and 

the constantly growing business renders it necessary to increase the capital 
stock for the purpose of affording capital to properly handle the business 
offered. The proceeds arising from the increased capital, if authorized, will 

used in further enlargements of the business of the company, and possibly 
in the development of new lines of product of a nature similar to that in 
which we are now engaged. Definite plans forfurther extensions have not 
yet been filed, but they necessarily will result in a considerable increase of 

e number of men that can find steady employment at our plant.” 

Directors: Edward A. Langenbach, Fred H. Snyder, Harry R. Jones, 
Richard Y. Yancey, Wm. 8. Langenbach, Alfred E. Hockwalt and Charles 
W. Krieg.—V. 89, p. 45. 


Bethlehem Steel Corporation.—-No New Bonds in Early 
Future.—Touching the proposition to issue a new First & 
Ref. Mtge., the company says: 


No sale of bonds in the early future is contemplated. The company is 
simply taking advantage of the assemblage of stockholders at the forth- 
coming annual meeting in April to obtain the necessary authority for a mort- 
ee in order that bonds may be available for issue when the time comes. 

ee V. 104, p. 364, 359, 259. 


Blackstone Valley Gas & Electric Co., R. I.—Par.— 

The shareholders on Jan. 29 ratified the reduction in the par value of the 
common shares from $100 to $50. The par of the preferred shares remains 
at $100.—V. 104, p. 364. 


Bon Air Coal & Iron Co.—Foreclosure Sale. 

This company’s property is advertised to be sold under foreclosure of the 
General Mortgage of 1904 (securing an issue of $505,000 5°% bonds) at 
Nashville, Tenn., on April 2. The property will be offered in parcels, 
subject to the undisturbed lien of the ilonine mortgage bonds: Buffalo 
Iron Co. $202,000 5s; Bon Air Coal, Land & Lumber Co. $162,000 6s; Bon 
Air Coal & Iron Co. to New York Trust Co., $777,500 5s. (Compare 
V. 93, p. 1466.)—V. 99, p. 610. 


Booth Fisheries Co., Chicago.—Common Dividend.- 
The “Chicago Tribune”’ of Jan. 31 says: ‘‘The Booth Fisheries Co. de- 
clared an initial dividend of 2°;, on the common stock for the year 1916, 
payable Mar. 1 to stock of record Feb. 15; also 1% on the common, placing 
the shares on a 4% basis, payable Apr. 1 to stock of record Mar. 20: also the 
regular quarterly divided of $1 75 on the preferred, payable Apr. 1 to stock 
of record Mar. 20.” 
(The company in April 1913 paid 4% in preferred stock on the common 
shares.]—V. 103, p. 2430. 


Burns Bros., N. Y.—Retirement of Pref. Stock, &c¢.— 

The company is expected to announce within the next three or four weeks 
a plan for retiring the issue of $1,721,300 7°, pref. stock, in order that the 
common stock may benefit fully from the increasing profits. No official 
information is available, but it is understood that the pref. shares will be 
called at 120 and divs., with possibly an option of exchange for new com- 
mon. An increese in the amount of the common stock from $5,500,000 to 
$11,000,000 is also suggested for the purpose of a stock dividend of 25 or 
30%, orsale at say $35 a share, or future distributions of perhaps 4° yearly. 
—V. 102, p. 1164. 


Calco Chemical Co., Bound Brook, N. J.-—Stock—Notes. 
—Swartwout & Appenzellar recently reported in substance: 


This company, with a large up-to-date plant for the manufacture of inter- 
mediates, dyes and chemicals, has just been re-financed by Swartwout & 
Appenzellar through the issue of $700,000 8° cumulative pref. stock and 
$250,000 of notes. The introduction of approximately $1,000,000 new 
money will make the company one of the important factors in the trade. 

Harry E. Ward, V.-Pres. of the Irving National Bank of N. Y., con- 
tinues a director. Richard H. Swartwout, with Wellington E. Bull, of 
Swartwout & Appenzellar, have just been elected as directors. The man- 
agement will continue in the hands of Pres. R. C. Jeffcott. 


Canada Foundries & Forgings Co.—Frira Dividend.— 
An extra dividend of 3% has been declared on the common stock along 
with the regular quarterly 3%, both payable Feb. 15 to holders of record 





Canadian West. Nat. Gas L. H. & P. Co., Ltd.—Zarns. 


Sept.30. Gross Mainte- Prop’n of Deprec’n, Dividends Balance, 


Year— Earnings. nance,&c. Deb. Int. KC. Paid. Sur. or Def. 
1915-16_.$728,516 $179,602 $167,879 $322,929 -_....._-. sur.$225,984 
1914-15__. 725,872 169,679 175,000 147,252 (2)$160,000 sur. $73,941 

Calgary Gas Co., Ltd.— 
1915-16_.$786,273 $725,841 $50,000 $50,593 -....-...- def. $40,160 
1914-15__ 806,801 753,947 50,000 OR ae . def. $47,069 
—V. 102, p. 1165. 


Carbon Steel Co.—Plan Withdrawn. 

The management has withdrawn its plan to reincorporate the company 
with an enlarged capital, because of the lack of support by the shareholders. 
{Gilbert Eliott & Co., N. Y., specialize inthe stock.j|—V. 104, p. 365, 259. 


Central Coal & Coke Co.—FLEarnings for Calendar Years. 
The net earnings for the calendar year 1916 were $673 .269, against $523,- 
684 in 1915. Expenses, interest, royalties in 1916 amounted to $339,045, 
leaving a balance surplus of $334,224, against $213,757.—V. 103, p. 404. 


Central Maine Power Co., Waterville, Me.—Larnings. 


Nov. 30 Gross Net Bond, &c. Preferred Depreci- Balance, 
Year— Income. Income. Interest. Dividends. ation. Surplus. 
1915-16__ $944,094 $506,300 $277,966 $88,163 $55,000 $85,171 
1914-15___ 459,54i *423,801 211,052 (not stated) a212,748 
*After deducting taxes. a Before deducting depreciation and pref. 


dividends.—V. 102, p. 1062, 524. 

Central Power & Light Co., New York—FJuarnings.— 
Cal. Years 1916. 1915. Cal. Years— 1916. 1915. 
Gross earnings___$258,804 $207,795! Net earnings_ . $96,393 $77,698 
Oper. exp. & taxes 162,411 130,097) Int. on Ist 6s SO ia ieee 


$77,698| Surplus $60,803 .....-- 
Inc., are interested. See V. 103, p. 2430. 


Chesapeake & Potomac Telephone Co., of W. Va.— 
This subsidiary of the American Telephone & Telegraph Co., incorporated 
in West Va. on May 11 1916, with $7,500,000 of authorized capital stock, 
has now, it is reported, acquired by merger the Consolidated Company, 
operating in the Panhandle and Northern West Virzinia; the West Virginia 
Central District Co., and the Chesapeake & Potomac Telephone Co. _ of 
W. Va. The offices of the new company will be in Charleston. The 
Chesapeake & Potomac Telephone Co. of W. Va. remains a separate organ- 
ization. Both are controlled by the Chesapeake & Potomac Telephone Co. 
of N. Y., and so by N. Y. Telephone Co. 

The Consolidated Telephone Co. of W. Va. was formed in 1913 and,having 
succesded to properties of the National Telephone Corporation, increased 
its authorized capital stock from $500,000 to $3,000,000, par $100. [Com- 
pare V. 91, p. 1326; V. 93, p. 1469; V.95, p. 1559, 1706].—V. 103, p. 2344. 


Chicago Car Heating Co., Chicago.— Decision.— 

Pres. Egbert H. Gold, N. Y., confirms the following: By a recent 
decision of the Commissioner of Patents in the interference suit between the 
Chicago Car Heating Co. and the Consolidated Car Heating Co., dating 
from 1908, over certain vapor heating system patent claims, the contentions 
of the Chicago Car Heating Co. were sustained in all respects. The decision 
has now become final from which no appeal has been or can be taken, and 
the Cosper application (owned by the Consolidated Car Heating Co.) has 
been abandoned, and no patent will be granted to the Consolidated Car 
Heating Co. relating to any matter involved in that interference. There 
still remains in litigation the Chicago Car Heating Co.'s suit against the 
Gold Car Heating & Lighting Co., in the U. 8S. District Court of New York, 
and the suit against the Standard Heat & Ventilation Co., in the U. 8. 
District Court of Chicago, for infringement of vapor heating system patents. 


Chicago Telephone Co.—Stock Increase.— 
Stockholders will vote on Feb. 14 to increase the authorized capital stock 
from $30,000,000 (all outstanding) to $40,000,000.—V. 103, p. 1304, 1121 


Citizens’ Gas Co. of Indianapolis.— Harnings. 


393 
0.5 


Net earnings_._.___ $96 
Liggett, Hichborn & 


Cal. Year— 1916. 1915. | ‘ 1916 1915. 
Gross income _$3,663,853 $2,870,763|Net earnings. $598,212 $368,973 
Exp. & taxes. 2,690,239 2,128,291| Bond int., &c_ 114,949 107 ,269 
Leaseh'Id rents 375,402 373,499 | Balance, surp . 483,263 261,704 


Capital stock outstanding Dec. ¢ 


Dividends of 7% were paid yearly. l é 
Fund bonds outstanding Dec. 31 


1916, $1,250,000. . First & Ref. Sink. 
-1916, $2,252,000.—V. 104, p. 166. 


Cleveland Stone Co —Purchase. 
See Marietta Columbus & Cleveland RR. under ‘Railroads’ 
102, p. 714 


Consolidated Car Heating Co. Decision.— 
See Chicago Car Heating Co. above.—V. 101, p. 2147. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Delayed Delivery of Engraved Notes.— 

Owing to the failure of the engraving company to make complete delivery 
within the time specified of the permanent engraved notes, the company 
gives notice that the date for the exchange of temporary notes for perma- 
nent notes has been extended from Feb. 1 to Feb. 9, on and after which date 
the exchange may be effected at Alexander Brown & Sons, Baltimore, or at 
the New York Trust Co., N. Y. City.—V. 1038, p. 2345. 


Continental Coal Co. (of Ohio). Sold.— 

The ‘‘Coal Trade Journal’ of N. Y. on Jan. 24 said: ‘‘The mining proper- 
ties of the Continental Coal Co., located in the Athens district, were sold 
at public auction to the New York Central RR. Co., the only bidder, when 
the property was offered for sale under court order. The price was $1,- 
268,795. The holdings were sold subject to a long time lease, which 
recently went into effect with people having no connection with the pur- 
chasing company.—V. 103, p. 2345. 


Continental Paper Bag Co.-— Common Div. Resumed.— 
A quarterly dividend of 144% has been declared on the common stock, 
along with the regular quarterly 114% on the pref. stock, payable Feb. 15 
to holders of record Feb. 8. This is the first payment on the common stock 
since June 30 1915.—V. 101, p. 1630. 
Re 


Cumberland Pipe Line Co. 
19 14 1913. 


1916. 914. 
$32,001 $31,687 72,143 


$179,366 7 $ 
(5% )50,000 (55 )50,000 (5%)50,000 (6%)60,001 


Balance. sur. or def__sur.$129,366 def.$17,999 def.$18,313 sur.$12,142 


above. 


v. 


vort for Calendar Y ears.— 
15. 191. 


Profits for the year 
Dividends ; 





Assets 1916. 1915. Liabilities 1916. 1915. 
Plant $1,529,812 $1,212,447 | Capital stock $1,000,000 $1,000,000 
Ace’ts receiv 61,954 18,870 | Acc’ts payable 63,618 9,¢ 
Other invest'ts 60,930 60,930 | Bills payable be ree 
Cash 25,655 52,351|Deprec. res've 232,773 197,058 

Profit & loss 256,960 127 ,594 

Total $1,678,351 $1,344,598 Total $1,678,351 $1,344,598 

VY. 2102. p. 526. 


Denver Gas & Electric Light Co. —Bonds Called. 

Sixty-two General Mtge. 5°% gold bonds dated May 1 1903 of $1,000 
each and one of $250 and ten of $100 each, an aggregate of $63,250, for pay- 
ment on May | at 105 and int. at Equit. Trust Co., N. Y.—V. 103, p. 496. 


East Bay Water Co., Oakland, Cal.—-New Securities.— 

The Cal. Railroad Commission on Jan. 23 authorized the transfer of the 
Peoples Water Co. property to the East Bay Water Co., per plan in V. 103, 
p. 1690. The new securities now issued, it is stated, include $9,816,672 
Ist M.5%% 30-year gold bonds, $4,437,600 6% cum. pref. stock class A, 
&2,958,400 6° non-cum. pref. stock class B and $1,000,000 common stock. 
They are now being delivered at Savings Union Bank & Trust Co., San Fr., 
and Oakland Bank & Savings, Oakland, Cal.—-V. 103, p. 2158. 


Eastern Steamship Corporation, Boston.— New Co.— 





Jan. 31. The same amount was paid in Nov. last. The regular quarterly 
1% % on the pref. was also declared, payable the same date.—V.103,p.1595. 





See Eastern Steamship Lines, Inc., below.—V. 104, p. 75. 
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Eastern Steamship Lines.— Successor Co.— 

This company was incorporated in Maine on Jan. 24 with an authorized 
capital stock of $6,000,000, as successor to the Eastern Steamship Corp., 
recently sold under foreclosure as per plan in V. 103, p. 846, which provides 
that there shall be outstanding $3,750,000 pref. stock, par $100, and 
$1,687,500 common, par $25.—V. 104, p. 75. 

Eastern Steel Co., N. Y.—Jnitial Common Dividend.— 

An initial quarterly dividend of 24 % has been declared on the $3 ,650;000 
common stock, payable April 16 to holders of record April 2. The regular 
quarterly 1% % on the Ist and 2d pref. stocks was also declared, payable 
Mar. 15 to holders of record Mar. 1.—V. 103, p. 2346. 

Edison Electric Illuminating Co., Boston.—Note Of- 
fering.—F.S. Mosely & Co., Parkinson & Burr and the Old 
Colony Trust Co. of Boston are offering on a 444% basis the 
unsold portion of $10,000,000 5-year 5% coupon notes dated 
Feb. 1 1917, due Feb. 1 1922, but callable all or part at 104 

No additional mortgage can be 





and int. on 30 days’ notice. 
placed while these notes are alive. 

The company has withdrawn its application to the Gas and Electric 
Commission for approval of an increase in its authorized capital stock and 
has sold the above note issue, the proceeds of which are to be used in pay- 


ment of floating debt already incurred and for future requirements.—V. 
103, p. 2077, 1983. 


(Otto) Eisenlohr & Bros., Inc., Phila.—J/nitial Div.— 

Chandler & Co. announce the declaration of a quarterly dividend of 1% 
on account of accumulations on the common stock of this company, payable 
Feb. 15 to holders of record Feb. 1.—V. 102, p. 1063. 


Electrical Securities Corp., N. Y.—Earnings.— 


Calendar Inc. from_Int.on Prof. from Ex- Bond Dirs. Balance, 

Year— Secur's. Dep., &c. Sales. enses. Int. Paid. Surplus. 
er $489,484 $77,932 $24,970 $74,608 £214,671 $250,000 $53,107 
1915 _.. 463,759 54,465 35,533 61,390 188,047 250,000 50,320 


’ Dividends as above include yearly 5% on $1,000,000 pref. stock, $50,000, 
and 8% on $2,509,000 common stock, $200,000. —V. 102, p. 714. 

Elgin (Ill.) Tractor Corporation.—Siock Offering.— 
Gillett & Co., Chicago, are offering the unsold portion of 
this company’s $300,000 7% Cumulative Pref. stock at 
$112 per share, with a bonus of 50% in common stock. 

No mortgage shall be made without the consent of 66 2-3% of the pref. 
stock outstanding. In case of liquidation, the holders of the pref. stock 


receive 110% and divs. A sinking fund for retiring the pref. stock at 110 
s to receive at least $10 for each tractor sold and paid for. 


Data from Letter of Pres. B. A. Kennedy, Elgin, Il., Jan. 2 1917. 
Capitalization (No Mtge. or Funded Debt Outst'g)— Auth. To be iss. 
7%, Cum. Pref. (a. & d.) stock (red. at 110 & divs.; 
ig. ee ey eee ee ae ee eee $300,000 $300 ,000 
JOMINGN GOCE IND DRE) . ewcnmécedans dtceonnkenume 9,000 shs. 6,000 shs. 


Organization, &c.—Incorporated in N. Y. to take over the Waite Tractor 
Co., manufacturers of the Waite light farm tractor. The factory at Elgin, 
I}l., is equipped to manufacture about 500 tractors annually. The pro- 
ceeds of the pref. stock issue are to be expended in extending and further 
equipping the plant for increased prcduction. 

Our schedule calls for the production of 3,000 tractors (now sold at $800 
each) during the year ending Feb. 1 1918. On this basis, after charging 
off all overhead, net profits should approximate $400,000, sufficient to pay 
the pref. dividend and 63% on the common stock outstanding. In addition 
to the tractor we manufacture several attachments, such as a self-contained 
pg a hay-cutting attachment, furrow guide, extension steering device, 

c. These accessories are being sold to users of the Elgin tractor. 

Directors (and Officers).—B. A. Kennedy (Pres.), 36 years with Deering 
and Int. Harvester Cos.; H. C. Waite (Vice-Pres.), formerly with Int. 
Harv. Co.; E. C. Drum (Gen. Sales Mgr.), formerly Gen. Mgr. Int. Harv. 
Co. of Great Britain, Ltd.; with Deering and Int. Harv. Cos. since 1889; 
John J. Ellsworth, Ellsworth & McNair, U. S. Yards, Chicago; Horace 
L. Brand, Pres. Ill. Publishing Co., Chicago; Albert Pack, Pres. Hubbard 
Steel Foundries Co., East Chicago, and Harris 8S. Gould, New York. 


Eureka Pipe Line Co.—Report for Calendar Years.— 
1916. 1915. 1914. 1913. 
Profits for year__-_-_ ~~ $1,322,069 $992,247 $1,416,134 $1,954,305 
Dividends paid_(24%)1,200,004 (24)1,200,005 (32)1,599,997 (40)1,999,990 
Bal., sur. or def___sur.$122,065 def.$207,758 def.$183,863 def.$45,685 
Balance Sheet Dec. 31. 

















1916. 1915. 1916. 1915. 
Assels— $ $ Liabilities— $ $ 
7 SSeS 9,674,284 9,604,211|Capital stock. 5,000,000 5,000,000 
Other invest’t 1,124,412 829,312|Acc’ts payable 309,306 256,909 
Accounts re- | Depreciation _ 1,738,189 1,467,202 
vable --. 693,935 138,911 | Oil purch. and 
Ca@ii........ 446,550 583,49 saleconting. 337,800 —-.--- 
Profit and loss 4,553,887 4,431,822 
Tobe)... << 11,939,182 11,155,933| Total____-- 11,939,182 11,155,933 
—V. 102, p. 525. 


General Petroleum Corp.— Earns. for 6 Mos. to Dec. 31. 
1916.— 
Gross profits.........-.- $1,764,136| Bond., &c., interest_...--- $169,385 
Net after taxes 1,562,399 | Depreciation 529 666 
‘TOUR MOONS. ...<cccece 1,601,001 | Net profits 901,950 
V. 103, p. 2082. 


Gillette Safety Razor Co., Boston.—Bal. Sheet Dec. 31. 











1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $ 3 
Realest.,plant,éc. 752,153 658,888 | Common stock... 6,500,000 6,500,000 
Good-will.....-.-.- 6,500,000 6,500,000 | Preferred stock... 3,500,000 4,500,000 
Pat.rts.&tr.mks. 600,000 900,000 | Acc’ts payable-__- 122,728 96,718 
Stocks in oth. cos. 946,079 1,534,912 | Dividend payable- 175,000 160,000 
Cash & accts. rec 3,192,505 1,958,846) Surplus -___.-_-- 2,654,612 854,195 
Notes receivable __ 49,331 49,581 | 
Inventories - - -- ~~ 886,166 505,609 | 
Deferred charges. 26,106 3,076 | 

2 53,009.36) 13,310,018 Total .......-. 12,952,341 12,110,913 

. 102, p. 525. 


aa 


Gould Coupler Co., N. ¥Y.—Favorable Decision.—Secre- 
tary G. G. Milne in circular letter of Feb. 1 1917, says: 

In the litigation, involving the question of alleged infringement by this 
company of the H. G. Thompson patent 1,070,080, owned by the Safety 
Oar Heating & Lighting Co., the lower court held that the Gould ‘‘Simplex’”’ 
system of electric Car lighting infringed the patent. The Safety Car Heating 
& Lighting Co. has made wide use of this decision in its efforts to persuade 
railroads not to use the Gould ‘‘Simplex’’ system. ; 

We appealed and the Court of Appeals has reversed this decision and held 
that the Gould ‘‘Simplex’’ system of electric car lightingis not an infringe- 
ment of the above patent and that the Gould ‘‘Simplex’’ system ‘‘is a wholly 
different scheme, or system"’ from the Thompson patent. Thus, the only 
decision ever made by any court to the effect that any of our car lighting 


apparatus was an infringement of any patent has been overruled and there 
is no appeal from this holding. 


Granby Cons. Min., Smelt. & Pow. Co.—Earnings, &c. 
—6 Mos. to Dec. 31— | —6 Mos. to Dec. 31— 


Production— 1916. 1915. Earnings— 1916 (est.). 1915 (act.). 
Copper (Ibs.) 22,531,231 19,894,527 | Net income_-_$2,533,079 $1,412,059 
Silver foz.)__. 271,504 188.469 | Dividends__. (4)600,000 (3)449,955 
Gold (oz.)_-- 17,909 22,034 | 





| Balance __.$1,933,079 $962,104 


| 
—V. 103, p. 2427. 





Hamilton Manufacturing Co., Lowell, Mass.—Div.Inc. 

A semi-annual dividend of 4% has been declared on the stock, payable 
Feb. 10 to holders of record Feb. 1. Previous payments were at the rate of 
5% per annum.—V. 100, p. 559. 


Harmony Mills, Cohoes, N. Y. & Boston.—IJnitial Div. 

An initial dividend of 1% has been declared on the common stock, payable 
Feb. 1 to holders of record Jan. 25.—V. 102, p. 612. 

Henderson Land & Lumber Co., Tuscaloosa, Ala.— 
Bond Offering.—James D. Lacy Timber Co., Chicago, is 
offering a block of the Black Warrior Mill Co. (former name) 
First (closed) M. 6% bonds of 1913, maturing 1919, ’20 & ’21. 

Of this issue of $600,000 authorized, $150,000 have matured and been 
paid, leaving outstanding $450,000. Property contains 210,000,000 feet 
of long leaf yellow pine lumber valued at 24 times the outstanding amount 
of the bonds. Capacity of mill 150,000 board ft.daily. J.D. Henderson 
is President. 

Holly Sugar Corporation.—Purchase, &c.— 

This company recently purchased a sugar factory at Glendale, Ariz., 
equipped for the manufacture of both cane and beet sugar, and some 250 


acres of land. Plans for the construction of another factory at Grand 
Junction, Colo., are said to be under consideration.—V. 103, p. 2346. 


Hydraulic Power Co. of Niagara Falls, N. Y.—Earns.— 


Calendar Gross Net, after Other Deprec’n, Bal. for 
Year— Earnings. Tazes. Income. &c., Res’ves. Int., &ce. 

0 aa $1,207 ,367 $949,732 $88 .019 $106,990 $930,761 

a 1,054,212 803 ,927 82,406 105,656 780,677 


The company’s capital stock Dec. 31 1916 was $12,000,000 (par $100), 
Ist & Refund. Mtge. 5s $3,500,000 and Refund. & Impt. Mtge. 5s (issued) 
$3,000,000.—V. 163, p. 2432. 


Indian Refining Co., Inc.—Dividends Reswumed—Pres. 
Theodore L. Pomeroy in a circular of Jan. 26, says in subst. 


At a meeting held on Jan. 25 1917 the boara of directors declared a divi- 
dend of 1% % on the pref. stock, payable Feb. 26 1917 to the stockholders 
of record Feb. 10 1917. This action marks a new period in our history. 

The annual audit as of Dec. 31 1916 has not yet been completed. Never- 
theless, the balance sheet for the year will show that after setting up ample 
reserves, the deficit has been entirely wiped out and a surplus applicable to 
dividends created in its place. Sinking fund payments during the year 
amounted to $638,609. On Dec. 31 1916 the first and second mortgage 
bonded debt, less deposits in sinking fund, stood at about $2,230,000. The 
sinking fund requirements of these bonds now run at the rate of $980,000 
per annum. The company has no bank debt or current liabilities. other 
than bills in process of being vouchered, and is in excellent cash position. 

Status at Close of Fiscal Years 1912 to 1916. 
Aug. 31°12 Dec.31 °15 Dec. 31 1916. 
WO OR ois re Sains dene $4,195,074 $2,790,600 $2,230,000 net 
Bank loans, vouchers, bills and ac- fOnly bills 
counts pace: &c 3,485,705 1,577,050) vouchered 
Profit and loss deficit 4,354,939 2,686,322 Now a surplus 

Dividends have accumulated on the present pref. stock since Dec. 15 
1911, aggregating $1,102,500, as of Dec. 15 1916. 

The prospects for the year 1917 are good. There is no reason apparent 
at present why earnings in 1917 should not equal those of 1916. The 
figures above show that if the earnings are continued at the present rate 
through 1917 and other conditions warrant, the company should be able to 
o~ the accumulated and current preferred dividends during the year and 
still leave a substantial surplus. 

Reference was made in August to a well the company had brought in in 
the centre of a 2,000-acre tract in Indiana not far from the refinery. The 
offset to this on the adjacent lease was a productive well, and these two 
wells are pumping regularly about 30 bbls. a day each. 

Your company has acquired additional leases in the neighborhood of the 
original lease, so they now have a total of 4,000 acres. and have other test 
wells started. Adjoining the outlying leases test wells are being sunk by 
the Ohio Oil Co. and three other companies. The development to date has 
created a producing property of substantial value. If this development is 
a true indication of the value of the remainder leases, or of any considerable 
part of them, it will be a new asset of considerable worth.—V. 104, p. 366. 


Indiahoma Refining Co. (Okla.).—Bond Offering.—The 
Citizens Co. and Robert Garrett & Sons, Baltimore, are of- 
fering at 98 and int., to yield 6.25%, or over, $1,000,000 
(closed) First Mtge. & Collat. Trust 10-Year Sinking Fund 
gold 6s of 1917, dated Feb. 11917, due Feb. 1 1927. Int. F.& A. 


Redeemable all or part on any interest date at 105 and int. Denom. 
$1,000 c*. Normal Federal income tax refunded. Trustee, Equitable 
Trust Co., Baltimore. Sinking fund 20% of net earnings, but not less than 
$100,000 yearly. Property now consists of a 3,000-bbl.-a day refinery at 
Okmulgee, Okla., and a 1,000-bbl.-a-day (row being increased to 3,000 
bbls.) refinery at East St. Louis, Ill.; 130 miles of pipe lines, 2 trunk lines, 
storage tanks, &c., and 142 tank cars, some being subject to lease liens; 
also practically the controlling interests in various oil-producing properties 
having about 3,100 bbls. a day capacity, or about 750, of present refining 
capacity. Net earnings ar pees two years have averaged $571,408 and for 
1917 are estimated at $800, . Presentannual dividend rate on common 


stock, 12% . Outstanding common (as increased recently by 233 1-3% 
stock dividend) $1,000,000; pref. stock auth., 00, , and issued, 
$288,000. E.E. Schock is President and A. W. Gieske V.-Pres. 


Inland Steel Co., Chicago.—Plan Approved—Report.— 
The shareholders on Jan. 30 authorized the reincorporation of the com- 
pany with an authorized capital stock of $30,000,000, $25,000.000 thereof 
to be issued in exchange for the present $10,000,000 stock, 2% shares for 1, 
per plan in V. 104, p. 168. Compare ‘‘Annual Reports’’ on a preceding 
page.—V. 104, p. 168. 


Inspiration Consolidated Copper Co.—Output.— 
The copper production for the month of Jan. 1917 amounted to 11,600,000 
Ibs., against 5,354,815 lbs. for Jan. 1916.—V. 103, p. 402. 


Kent Motors Corporation.— New Project.— 

This corporation is reported to be making rapid progress in the construc- 
tion of its automobile plant, which will include machine shop, body-build- 
ing department, enameling ovens and executive offices, &c. 

The company was incorporated in Delaware and on Oct. 31 last filed 
a certificate increasing the authorized capital stock from $100,000 to $2,- 
000,000, par $10. The company will manufacture a 4-cylinder car, with 
Continental motor and Bosch starting and lighting system. Work was 
commenced Nov. 20 on the construction of a steel and concrete built plant 
at Newark (Belleville, P. O.),N.J., which will have 120,000 sq. ft. of floor 
space, to be equipped for the production of 1,000 cars per month. The 
P ant was expected to be in full operation by March 1, w th dockage on the 

2-assaic River and on the Paterson branch of the Erie RR. The car is 
designed to sell for $985, f. o. b. Newark. 2 

The management includes F. H. Clarke, Pres., now Pres. of the Kent 
Motors Corp. of N. Y.; Wallace A. Hood of Detroit, late general sales 
manager of the Chalmers Motor Co.; Major A. White, Pres. of the N. Y 





Plate Glass Insurance Co. and Vice-Pres. of the Madison Trust Co.; the 
Hon. Thomas L. Raymond, Mayor of Newark; P. P. Dean; L. A. Dal- 
rymple Percival, Pres. Ltd., 


of the British Amalgamated Paint Co., 
London, and the Amalgamated Paint Co., N. Y.; R. J. Cosgrove, formerly 
of the Ford Motor Co.; R. J. Laciar, formerly of the Buick, Chandler and 
tChevrolet Co’s.; Alexander U. Conquest, late assistant chief engineer of 
the Daimler Motor Works. 


= 
Kentucky Solvay Coke Co.—Sitock Offered.— 

Common stockholders of record Jan. 31 1917 are offered the right to 
subscribe to common stock at par to the extent of 124 % of their holdings. 
Subscriptions to be received and paid in full prior to March 1 1917. Sub- 
scription warrants will be mailed early in Feb. 1917. , 

he company’s general office is in Syracuse, N. Y., and its works at 
Ashland, Ky. See V. 104, p. 366. 


aclede Gas Light Co., St. Louis.—Debentures Sold.— 
G. H.,Walker_& Co. and Halsey, Stuart & Co. announce by 
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advertisement on another page, for record only, the sale of 
their block of $600,000 5% gold debentures of 1914, due Feb.1 
1919, but callable as a whole at 10114 and int. The author- 
ized issue is $5,000,000, of which there are now outstanding 
$3,850,000. The advertisement shows: 


The company does all the gas business in St. Louis and operates under 
a special charter which is perpetual. These debentures are the first matur- 
ing funded obligations of the company and precede $2,500,000 5% dividend- 
paying preferred stock and about $11,77C,000 7% dividend-paying common 
stock having a present market value of about $15,.000.000. Gross earn- 
ings for the year ended June 30 1916 amounted to $4,610,433, as compared 
with $4,552,521 in 1915; net for the same period was $2,421,957, as com- 
pared with $2,160,414. Net after operating expenses, including mainte- 
nance and taxes, were over twice the annual interest charges on all outstand- 
ing bonds and debentures. See offering in V. 98, p. 765.—V. 103, p. 2433. 


Metropolitan Steamship Co.—Receiver.— 
Vice-Chancellor Lane on Feb. 2 appointed E. M. Colie of Newark receiver 
for the company on application of Miss J. R. Morse.—V. 93, p. 1605. 


Miami Copper Co.—Production.— 
The copper production for the month of Jan. 1917 amounted to 5,020,370 
Ibs., against 3,910,000 lbs. for Jan. 1916.—V. 104, p. 76. 


Michigan Copper Mining Co.—Assessment—Production. 

An assessment of $1 per share has been levied on the stock, payable Feb. 
15, and making a total of $22 per share paid in. 

During 1916, in the course of development work, 60,000 Ibs. of copper, 
it is said, were produced and sold.—V. 89, p. 474. 


Middle West Utilities Co., Chicago.—Jnitial Dividend. 

The directors have declared an initial cash dividend of 2% on the com- 
mon stock, payablein quarterly installments of 14 of 1%, beginning April 2, 
toholders of record Mar. 15, and astock dividend of 2%, payable 1% semi- 
annually in April and Oct. 1917. The regular quarterly 144% on the 
> — Sag bay declared, payable Mar. 1 to holders of record Feb. 15. 
—v. 3, DP. 92. 


Milliken Bros., Inc.—Sale of Property.— 

The shareholders will vote Feb. 23 on selling the company's steel fabri- 
cating plant on Staten Island, N. Y., for $1,500,000 to unnamed pur- 
chaser, said to be a shipbuilding company headed by Wallace Downey. 
William Salomon & Co. represent the purchasers.—V. 102, p. 1166. 


Minnesota Utilities Co.—Bond Offering. —The Minneap- 
olis Trust Co. is offering at a price to yield 544% $475,000 
First Mtge. 5% serial gold bonds, dated Jan. 2 1917. 


The bonds mature $15,000 yearly on Jan. 1 from 1921 to 1931, inclusive, 
and $310,000 Jan. 1 1932, but callable on any int. date on 60 days’ notice 
at 102andint. Int. J.& J. in Minneapolis. Denom. $100, &c.,c*. The 
Minnesota Loan & Trust Co., trustee. 


Data from Letter of Sec. R. M. Heskett, Chisholm, Minn., Jan. 2 1917. 

Organization.—Incorporated in Minn. and owns and operates, without 
competition, the electric light and power and central steam heating proper- 
ties formerly owned by the Chisholm Electric Co., the Home Electric & 
Heating Co. of Eveleth, Minn., and the Western Mesaba Electric Co. 
Population served, about 30,000. 

Capitalization— Authorized. Outstand. 
Capital stock (all of one class)_.._.__-_..____-._-- 

First Mtge. 5% serial gold bonds (this issue) 00,000 475,000 

Bond Issue.—A first lien on the properties. Extension bonds can only 
be issued for 70% of cash expenditures for permanent extensions, &c., when 
net earnings are twice annual interest on all bonds, incl. those proposed. 

A sinking fund of $15,000 per year for three years before Jan. 1 1920, is 
to be expended for (a) extensions, &c., for which no bonds may be issued: 
or (b) for the retirement of outstanding bonds. With reference to the 
$1,025,000 extension bonds, the company shall deposit on Jan. 1 each year 
a sum equal to 3% of the amount of said extension bonds outstanding to 
retire the longest maturing bonds. 

Property.—At Chisholm the company owns a modern steam turbine gener- 
ating station of 1,200 k. w. capacity, with a distributing system. The 
former Home Electric & Heating Co. property at Eveleth consists of a new 
steam generating station, supplying current and steam for heating. The 
former Western Mesaba Electric Co. property consists of about 16 miles of 
transmission line from Coleraine to Bovey, Taconite, Marble and Calumet, 
connecting with the lines of the Great Northern Power Co., from which 
current is purchased and retailed in each of the above towns. An auxiliary 
steam plant at Bovey. Adequate insurance will be maintained. 





Earnings for the Year ending December 1 1916. 
Gross earnings_________-.-$156,420|Int. on $475,000 bonds__-_-- $23,750 
Net, after taxes_.......-.-- 675.004 | alative .. ..o----65c-n noun $51,254 


Franchises.—These are valid and free from burdensome restrictions. 

Management.—Owned or controlled by operators, among whom are C. C. 
Yawkey, Neal Brown, C. D. Jones and Walter Alexander, of Wausau, Wis.: 
actively managed by R. M. Heskett, of Chisholm, Minn. 


Municipal Gas Co. of Albany.— Stock.— 

Application made last December to the New York P. 8. Commission for 
authority to issue at par $1,325,000 capital stock is still pending Proceeds 
of the stock applied for are to reimburse the treasury for capital expendi- 
tures made between Dec. 1911 and Dec. 31 1916, incl. See V. 103, p. 2083. 


Munson Steamship Line.— Stock Increase.— 
The shareholders will vote Feb. 13 on increasing the authorized capital 
stock from $600,000 to $3,000,000. 


Nashawena Mills, New Bedford, Mass.— Div. Increase. 

A quarterly dividend of 2 ‘7, has been declared on the stock, payable Feb. 6 
to holders of record Jan. 30. Previous payments were at the rate of 6% 
per annum.—V. 102, p. 526. 

National Cloak & Suit Co., New York.—Jniilial Divi- 
dend on Common Stock—Annual Report.— 

An initial quarterly dividend of 14% has been declared on the $12,000,- 
000 common stock, payable April 14 to holders of record Mar. 31. The reg- 
ular quarterly 144 % on the $4,700,000 preferred was also declared, payable 
Mar. | to holders of record Feb. 19. Carl J.Schmidlapp, V.-Pres. Chase Nat. 
Bank, has been elected a director to succeed Albert H. Wiggin, resigned. 

See ‘‘Annual Reports” on a preceding page.—V. 103, p. 498. 


National Grocer Co., Chicago.—Frira Dividend.— 
An extra dividend of 5% has been declared on the common stock, payable 
Feb. 21 to holders of record Feb. 10.—V. 103, p. 662. 


New Jersey Zinc Co.—LEuarnings for Cal. Year 1916.— 
Quarters in 1916— Dec. 31. Sept. 30. June 30. Mar. 31. 
3g SO eee $8,312,051 $8,304,511 $8,850.292 $8,561,385 
Bond int. and reserve_-_---- 115,000 115,000 115,000 115,000 
Dividenase (10%)...<<««c<« 6,650,000 6,650,000 6,650,000 6,650,000 
iy fee DRA. | Aecseoa:” <a = Be ee 


Surplus $647,051 $1,539,511 $2,085,292 $1,796.385 
* After deducting expenses, taxes, maintenance, &c.—V. 104, p. 169. 
New York Transit Co.—Repor!—New Director.— 


Calendar Years— 1916. 1915. 1914. 1913. 
Met tnenme.........<s«- $1,339,121 $813,729 $1,434,741 $2,070,495 








pS eee (18%)900,000 (16)800,000 (29) 1450,000 (40) 2000,00 ) 
Bal., sur. or deficit___sur$439,121 sur$13,729 def$15,259 sur$70,495 
1916. 1915. 1916. i915. 
Assets— $ $ Liabilities— $ s 
Pipe line plant... 6,683,336 6,661,113 Capital stock.... 5,000,000 5,000,000 
Material & supp-- 77,789 54,570 Accounts payable. 669 347 560,512 
Cash, other invest- Fire insur. res've_ 10,247 BN 
ments and ac- Deprec'n reserve_. 1,228,477 1,173,104 
counts receiv... 5,684,896 5,116,762 Profit and loss_._.. 5,537,950 5,098,829 
. 0 ee nee 12,446,021 11,832,445 eee 12,446,021 11,832,445 


* James M. Sloan has been elected a director to succeed H. R. Rowe, de- 
ceased.—V. 102, p. 526. 





Niagara Falls Power Co.—Earnings.—For cal. years: 
Cal. Years. 1916. 1915. | 1916. 1915. 
Gross earns__$3,062,836 $2,685,598 | Interest, &c__$1,003,699 $1,034,629 


Net earnings. 2,210,939 §1,896,838|Divs. (8%)-_- 460,616 460,616 
Net income_- 2,365,815 2,062,687|Balance, surp. 901,500 567 ,442 


103, p. 1593 


Niagara Lockport & Ontario Power Co.—Pledged Stock. 
See Ontario Power Co. of Niagara Falls below.—V. 103, p. 1036. 


Northern Pipe Lines.—Report—Income Account.— 














Calendar Years— 1916. 1915. 914. 1913. 
Net income... ......< $600,898 $428 433 $421,982 $707,275 
Dividends (10%)-_---- 400,000 400,000 400,000 400,000 

Balance, surplus_--._- $200,898 $28 433 $21,982 $307 ,275 

Assets— 1916. 1915. | Liabilities— 1916. 1915. 
Pipe line plant__..$2,977,254 $2,981,286 | Capital stock___.$4,000,000 $4,000,000 
Material & supp-_- 8,696 6,967 Accts. payable--- 206,886 206,279 
Cash, other invest- | Fire insur. reserve Ses sAnegas 

ments and ac- |Deprec’n reserve. 943,610 873,878 

counts receiv... 2,872,152 2,592,691 | Profit and loss-- - 701,684 500,786 

TOU cusedauue $5,858,102 $5,580,943| Total ......--- $5,858,102 $5,580,943 
—V. wW2, p. 614. : 

Ohio Fuel Oil Co.—£arnings.—Moore, Leonard & 


Lynch, N. Y., in a circular letter, say: 


Earnings are now running at the rate of $6 per share per annum. The 
company’s present output is approximately 45,000 bbls. per month and 
this output has been maintained for a long period of time. The company 
hasalso gone into the manufacture of gasoline and is making 3,500 gals. per 
day at the present time. Within a few months this production will be 
increased to 7,000 gallons. This old-established company in its first six 
years of operation showed net earnings of $5,360,000, of which $2,400,000 
was paid out in dividends, and $2,024,000 put back into property. Profit 
and loss surplus April 30 1916 was $2,141,111 as compared with capital 
stock of $320,000, par $1. Dividends are now being paid at the rate of 
$1 50 per share per annum, which gives a yield of close to 8% at present 
market price. he company has from 200,000 to 300,000 acres of oil land 
leases which are beiig actively developed. This land is in the best oil 
section of West Virginia and Kentucky and appears to assure the future 
of the company.—V. 102, p 23 8 


Ohio Oil Co.—E£xrtra Dividends .— 

This company has declared a stock dividend of $75 a share, an extra cash 
dividend of $4 75 a share and the usual quarterly dividend of $1 25 a share, 
all payable March 20 to holders of record Feb. 15. The stock dividend is 
payable through the exchange of the shares of stock, par $25, for new shares 
par $100.—V. 103, p. 2435. 


Old Dominion Co. of Maine.—FEarnings for Cal. Year.— 
Cal. Years: 1916. 1915. | 1916. 1915. 
Div. ,&c. ,rec’d.$3,557,.069 $1405,295 | Dividends (48)3 ,520,236(20) 1466 ,765 
Exp. & taxes_ 24.943 15,899| Balance ___sur .$11,889 def.$77,369 
The total surplus Dec. 31 1916 was $367 ,586.—V. 104, p. 77. 


Ontario Power Co. of Niagara Falls.—Gold Notes Sold.— 
William Salomon & Co. have sold $700,000 5% secured gold 
notes, but an advertisement for record purposes only appears 
on another page. A circular shows: 


These Notes.—Payable to the Ontario Transmission Co., Ltd., and en- 
dorsed payable to bearer. Dated Feb. 1 1917, due Nov. 11917. Interest 
for six months payable Aug. 1, int. for three months payable Nov. 1. Au- 
thorized and to be ohagergey 4 issued, $700,000. Coupon notes in denom. of 
$1,000. Redeemable at 100 and int. on the first day of any month upon 
four weeks’ notice. Trustee, Bankers’ Trust Co. of Buffalo. 

Security.—Issued to refund $700,000 outstanding 2-yea rsecured gold 
notes maturing Feb. 1 1917: a direct obligation of the Ontario Power Co. 
secured by pledge of (a) $1,000,000 Niagara Lockport & Ontario Power Co. 

% 1st pref. stock, and (b) $400,000 2d pref. stock. 
Earnings (year 1916 Ontario P. Co. and Niag. Lock. & O.P.Co. 
(partly est.)— Ontario Transm. Co.and Salmon Riv. P. 
Inter-Co.items eliminated.) 1916-—Cal.Yr.—"1915. 1916-10 Mos.—1915. 





Net income______...-__--- $1,507,679 $1,347,834 $659,356 $511,859 
Interest charges_-________- 932.718 974.288 403.146 420.677 
I RII $574,961 $373,542 $256,210 $91,181 


The sinking fund payments of the Niagara Lockport & Ontario and Sal- 
mon River Power Co. for the ten months ended Oct. 31 1916 are estimated 
to be about $100,000, leaving for the 10 months for those companies a bal- 
ance of $156,210, equivalent to a rate of nearly 7% per annum on the Ist 
pref. stock outstanding.—V. 104, p. 77. 


Ontario Transmission Co.—WNotes.— 

See Ontario Power Co. of Niagara Falls above.—V. 97, p. 180. 

Owens Bottle-Machine Co., Toledo.—Quarterly Earn- 
ings—Annual Report.—(See Reports on a preceding page.) 


Periods 3 Mos. 7 Mos. | 3 Mos. 7 Mos. 
Ending— Dec.31°16 Apr. 30°16) Dec. 31°16 Apr. 30°16 

Net income _. %727,655 $924 823 | Net (aft.gen.ex.) $937,544 $908 ,669 

Divs.,int.,&c. *258,091 157 ,237 | Contr.cos. net 360,029 313 ,348 


Total income. $985,746 $1,082,060) Tot. net profit$1,297,573 $1,222,018 

* Includes a dividend, payable in stock, amounting to $177,900. 

In the controlled companies, as above, for the 3 mos. ending Dec. 31 

1916, the net profits of the American Bottle Co. and the Whitney Glass 

Works cover a period of 4 mos. to adjust their years to the Owens’s years. 
See annual report of the company for the late fiscal year on a preceding 

page.—V. 103, p. 1892, 1795. 


Penn Seaboard Steel Corp.—-Dividend—Status.— 

A regular quarterly dividend of $1 per share has been declared on the 
stock, payable Feb. 1 to holders of record Jan. 29. 

Frazier & Co., Philadelphia, write as follows: ‘It is stated by official 
sources that the Penn Seaboard Steel Corp. has received contracts from the 
British Government involving upwards of $9,000,000 foc steel billets to be 
delivered througa the year 1917. The company has built additional fur- 
naces at New Castle and New Haven, and with these increased facilities 
the filling of the contracts will not interfere with the regular domestic 
business. Deliveries have already started under these contracts. 

‘‘All the plants of the company are working at capacity, and there are 
orders on the books sufficient to assure this condition throughout the entire 
year 1917. The corporation has a capitalization of 60,000 shares of stock 
of no par value, which at $60 per share makes a total capital of $3,600,000. 
These figures compare most favorably with orders on the books, amounting 
to more than $9,000,000.""—V. 103, p. 2160. 

Philadelphia Electric Co. (of Penna.).—New Securities. 
—Notice is given that under the plan for retirement of trust 
certificates of Philadelphia Electric Co. (of N. J.), dated 
July 20 1916, the Land Title & Trust Co. of Philadelphia 
will on Feb. 5 be prepared to turn over to all holders of its 
certificates of deposit in exchange for the same the cash or 
new securities to which they are entitled. After Feb. 5 1917 
interest on the trust certificates will cease. 

The Philadelphia Stock Exchange has admitted to the unlisted depart- 
ment Drexel & Co. and Brown Bros. & Co. interim certificates for the new 
Ist M. sinking fund 5% gold bonds, dated Oct 1 1916, due Oct 1 1966, 
deliverable when and as issued under financial plan. The $60,000,000 
mortgage was filed for record with the Land Title & Trust Co., Phila., 
trustee. Amount now issued, $1,671,700 4s, and $33,663,300 5s. All of 
the 4s and part of the 5s were used in exchange for the 3 classes of old trust 





certificates. Offering price for 5s, 101% and int. Market, yesterday, 
1024 @102%. 
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The Philadelphia ‘‘News Bureau’’ on Jan. 26 said: ‘‘Unofficial informa- 
tion is that the proposition for exchange of P hiladelphia Electric Co. stock 
will be announced within the next two weeks or so, and that the basis will 
be share for share, the par value of botn the New Jersey and the Pennsyl- 
vania corporation being $25 V. 104, p. 367, 261. 


Prest-O-Lite Co., tne, N. Y. and Indianapolis.— New 
Ca pital Stoc k—-Rights—Dir idend Increased from $1 50 to $2 Quar. 


A certificate was filed in Albany on Jan. 26 increasing the authorized 
capital stock from 80,000 shares of no par value to 100,000 shares and the 
‘‘stated capital’ from $800,000 to $1,000,000. Stockholders of record on 
Jan. 25 191 ire, therefore, given the opportunity to subscribe for 12,000 
shares of the new stock on the basis of 15% of their respective holdings, and 
to pay for same or 1 OF be ae e Feb. 15 1917 at $100 pershare. The new stock 
is to be issued ¢ Feb. 11917 

A dividend of $9 per s share was paid on Jan. 31 to stockholders of record 
Jan. 20 1917 An initial dividend was paid in May 1915 amounting to 
$1 50 per share, followed by similar disbursements in Aug. and Nov. 


The company ts said to be the world’s largest maker of dissclved acetylene 
(“‘prestolite”), which is furnished in deep drawn seamless steel shells and 
cylinders in various sizes for lighting, oxy-acetylene welding and cutting 
and commercial purposes. It also m: wnuf: actures the Prest-O-Lite storage 


battery Pres., Car! G. Fisher; V.-Pres., James A. Allison; Sec., Frank E. 
Sweet: Treas., J. A. Allison. Factory and main office, Indianapolis, 
N. Y. office, 206 Amsterdam Ave. See “gs particulars reg gardit ig ‘fetid 
in V.101, p. 51; earnings, &c., V. 103, p. 148.—V. 103, p. 243 


Public Service Co. of seasediacts slinois.—-n ew Bonds. 
A syndicate has been formed to purchase this company’s new issue of 
$5,000,000 6% serial debenture bonds dated Mar. 1 1917 and maturing 
annually for 5 years in equal amounts. Part of the proceeds will be used 
to redeem the $3,836,000 5% coupon notes of the Northwestern Gas Light 


& Coke Co. called for payment on Mar. 1] next. The syndicate consists 
of Russell, Brewster & Co., Halsey, Stuart & Co., Ilinois Trust & Savings 
Bank and Lee, Higginson & Co.—V. 103, p. 1215. 


Quissett Mill, New Bedford, Mass.—-Fztra Dividend.— 

An extra dividend of $10 per share has been declared on the stock in addi- 
tion to the regular quarterly $2 per share, both payable Feb. 15 to holders 
of record Feb. 5 V.90, p. 1558. 


Riordan Pulp & Paper Co.—Exrtra Dividend.— 

An extra dividend of 1% has been declared on the common stock along 
with the regular quarterly 114% both payable Feb. 15. The same 
amount was paid in November last.—V. 10%, p. 2435. 


Rochester (N. Y.) Railway & Light Co.— Merger.— 


The New York P. 8. Commission has approved the proposition (1) to 
issue and sell to the Mohawk Valley Co. $750,000 of common stock at par, 
the proceeds to be used as follows: (a) $50,000 for outstanding stock of 
Canandaigua Gas Light Co.; (b) $400.000 for outstanding stock of Despatch 
Heat, Light & Power Co.; (c) $250,000 for outstanding stock of the Eastern 


Monroe Electric Light & Gas Co. (2) To pay $178,500 for the property 
and franchises, other than the electric railway property, of the Ontario 


Light & Traction Co. All pe Se ee ‘rties will be merged into the 
ter Railway & Light Co. . 100, 2168. 


Safety Car Beating & Lighting Co.- 


See Gould Coupler Co. above.—V. 103, p. 1893 


Salmon River Power Co. 
See Ontario Power Co. 


Roches- 
-Decision.— 


Security for Notes. 
of Niagara Falls above.—V. 103, p. 1036. 


Sapulpa Refining Co., Baltimore.— New Stock.— 

The stockholders having authorized an increase in the capital stock from 
$1,000,000 to $2,000,000, par $5, are oifered the privilege of sub- 
scribing for $500,000 of the new stock at $9 per share, in the proportion of 
50% of respective holdings on Feb. 8. The subscription lists will close 
Feb. 20 and payment in full must be made either in Baltimore or New York 
funds to the Equitable Trust Co., Baltimore, or New York Trust Co. 
N. Y., on or before that date. The issue has been underwritten. The pro- 
ceeds will be used to reduce the bills payable, which were incurred in connec- 

tion with the purchase of producing property, increase in plant capacity, 
building of new pipe lines, &c., and to prov ide for additional workin: z capital. 
The remaining $500,000 stock will be held for future re quirements 

Digest of Statement by Pres. J. Garland Tinlsey for (Cal.) Year 1916. 

The turn has come in oil and your company should reap its full share of 
the prosperity. To obtain the maximum profits, the plant has been doubled 
and other facilities increased. During 1916 we retired $200,000 Ist M. 6% 
bonds and converted $350,000 pref. stock into capital stock at par, leaving 
of capital stock only $1,000,000 common outstanding. ‘There was added 
to your inve stment two produci ing properties, costing $480,000; 40 miles of 
pipe line in the Cushing field; 12 miles of gathering lines; additional steel 
tanks; 40 acres of land adjacent to the refinery; new office building at the 
refinery; two new stills. Three additional stills should be completed by 

feb. 15. Of the 256 additional tank cars under contract, 164 have been de- 

livered and the remainder are now due for delivery. An appraisal of our 

entire property by the Keystone Appraisal Co. of Phila. indicates an excess 
of sound value over book value on Sept. 1 1916 of $343,323. 
Inceme Account for the Calendar Year 1916. 

.$497 ,369| Dividends ___________- .$161,300 

107 453 Balance, surplus_ $228 616 
31 1916, after protiting $22,000 surplus from 
was $309,483. 


Net profit. _. 

Int. and depreciation 
The total surplus Dec. 

bond reserve, 


Balance Sheet Dec. 31 1916 (Total Each Side $2,659,388 
Property and equipment_ $1,466,218 | ¢ ‘apital stock ____- AZ $1, O00. 000 
Investment and leases 51: 3,491 Equipment trust notes 57,701 
Working assets _ rae 53,238 Notes payable_______- 768 "9 226 
Current assets 573. 912 Accounts payable__ s yo # 421 
Cash _ _ 52.529 Interest and taxes_______ 15,239 
Reserve for depreciation. 37,317 
V.103, p. 2348, 326 Profit and loss surplus_ - —_ 309°484 
Sears, Roebuck & Co.—Jan. Sales (see also ‘‘Reports’’).— 
Jan. 1917 sales amounted to $13,183,812, against $9,550,251 in Jan 

1916, an increase of $3,633,561, or 38.4‘ V. 104, p. 368, 77. 

Shattuck-Arizona Copper Co.— Earnings.— 

Cal. Total Net De pre - Divid'ds. Balance Total 
Year. an rere. Profit. cia (47%%) Surplus. Surplus. 
1916 - - _$5,160,924 $3,074,013 $34, 936 $1. 662,500 $1,376,576 $2,274,256 

—vV. 104, p. 77. 
Silversmiths Co., N. ¥.—Special Dividend .— 
special dividend of 2% has been declared on the common stock, pay- 
ablo i eb. 15 to holders of record Feb. 5, making 6% for the year ended 
Feb. 28 next. The regular quarterly 114% stock was also 


on the pref. 
101, p. 1482. 


Sinclair Central American Oil Corp.—J/ncorporated.— 
This corporation, said to be controlled by the Sinclair Oil & Refining Co. 
although as an entirely separate and distinct enterprise, was inc orpor ated 
at Albany on Jan. 26 with 1,000,000 shares c f capital of no par value. The 

company will carry on business with $5,000,000. 


Sinclair Oil & Refining Co.—Construction— Director .— 

This company’s 800-mile pipe line from the Cushing field, Oklahoma, via 
Kansas City and Fort Madison (la.) to Whiting (near Chicago), Ill., will be 
completed in the early fall of this year along with the refineries under con- 
struction at the above named places. The 500-mile pipe line between the 
Healdton field in Oklahoma and Houston, Tex., to be built by the Sinclair 
Gulf Co., an entirely distinct company though controlled by Sinclair intei- 
ests, will also be completed the iatter part of the year, as will also the re- 
finery at Houston, which, it is stated. will cost upwards of $5,000,000. 
Sinclair interests have taken over the ‘‘Valentine’’ concession in Costa Rica, 
150 miles from Panama, comprising about 9,000,000 acres of undeveloped 
oil lands, and have an option to acquire 1,060,000 acres before the end of 
one year. It is understood that dev elopment will be started tg c: 
F. Crowley succeeds E. H. Houston as a director.—V. 104, p. 170, 77 


declared payable the same date.—-V. 


Southern Canada Power Co., Ltd.— Stock Increase.— 


This or on Jan. 20 filed a certificate poamenns the authorized 
Capital stoc 


from $3,000,000 to $6,000,000.—V. 104, p.77. 





Southern Pipe Line Co.—Report for Calendar Years.— 





1916. 1915. 1914. 1913. 
Profits for year____~._$2,354,371 $1,966,756 $2,528 S82 $3 .743,658 
Dividends paid_-(24‘ 2,3 399" 999 (24)2 399, 998 (36)3,000. 008 (32 2)3, 200, 018 
Bal., sur. or def___def.$45,627 def.$433 242 def.$471, 126 sur.$ $543,640 

1916. 1915 ). 1916 1915 Ws 

Assets $ Liabilities— $ 

Plant 5,948,315 5.904, 502 2| Capital stock - 10,000,000 10, ono. 000 
Other invest'ts 7,097,296 6,927,856) Deprec. res’ve 1,141,431 971.861 
Ace’ts receiv'le 333,151 228.163! Ace’ts payable 13,éa2 3, 147 
Yash. _- 367 ,489 551,203 Profit and loss 2,591,089 2,636,716 
Total......13,.746,252 13,611,724 Total. _....13,746,252 13 61 1,7 24 


-V. 102, p. 527 


South West Pennsylvania Fine Lines. 5 teport Dec .31. 


Calendar Year 1916. 19! 1913. 
Profits for year_-- $456,358 > 346, 453 $406. 358 $806 .277 
Dividends- - - - - 12% )419,999 12). 119,999 (16) 560, 000 (20) 700, 002 

Bal., sur. or def__-sur.$36,359 def.$73,546 de f. $153, 642 2 sur. $106, 225 

1916. 1915 1916. 1915. 

Assets 3 ~ Liabilities— $ 
Plant... ._.3,936,037 3,929,646 | Capital stock _-__3, 500, 000 3,500,000 
Other invest’ts_1,219,891 985, 329 Deprec. reserve. 750,782 643,754 
Acc'ts receivable 116, 529 135,237 | Acc’ts payable 74.157 39,858 
Cash ids ge tecnas SRD 146,391 | Oil purch. & sale 

contingencies. 117,000 —__-__- 
Profit and loss_-_1 049, 350 1 ,012,991 

OUMES 255 oe ceies 491, 290 5,196,603 Jt) | eas; J 491, 290 5,196,603 

—V. 102, p. 527. 


Standard Heat & Ventilation Co., N. Y.- 


See Chicago Car Heating Co. above.—V. 95, p. 1477. 


Standard Oil Co. of Kentucky.— Stock Increase.— 

The shareholders on Feb. 1 authorized the increase in capital stock from 
$3,000,000 to $6,000,000. <A cash dividend of 100° will be declared and 
stockholders will be offered the right to subscribe for the new stock pro rata 
at par. 

James B. Brown has been elected a director to succeed Logan C 
who resigned.—V. 103, p. 2348. 


Standard Roller Bearing Co.—Offer From Syndicate.— 


Holders of certificates of deposit re presenting bonds and notes of this 


-Decision. 


. Murray 


company, issued by Guaranty Trust Co., N. Y., in Girard Trust Co., 
Phila., are notified that the plan of April 21 1916 has been finally 
abandoned. 


The creditors’ 


committee, Jos. Wayne Jr., Chairman, have received a 
proposal for an 


immediate adjustment of the indebtedness, provided: 

(1) Holders of not less than 90% in amount of the claims against the 
company agree to sell and transfer their claims for 60° of the face value 
thereof, exclusive of interest. (2) The sale of the assets shall be assented 
to by the stockholders’ committee and by the stock represented by that 
committee. (3) The necessary assents from creditors and stockholders as 
aforesaid are secured and the prope rty of the company actually transferred 
to the purchaser on or before Feb. 27 1917. (4) That the amount of the 
claims, as finally allowed, against the company, will not exceed $1,450,000. 

Under the plan creditors will receive 60°% of the mee value of their claims 
in cash less their pro rata share (based upon the face vaiue of their notes, 
bonds or claims) of the expenses, disbursements and compensation of the 
committee. The amount so payable shall not exceed 2% 

T we stoc aT rs’ protective committee, Frederick T. Aldridge, Chair- 
man 102, 1991). has sent a similar circular. _to the shareholders recom- 
me on le the aocents ance of an offer from the N. Y. syndicate which will 
net the holders about $7 per share for preferred and chenman shares alike, 
contingent upon the consent of 80° of the stock. The I District Court 
in N. J. has ordered the sale of the property. The avolien s’ claims are 
said to aggregate about $1,800,000.—V. 103, p. 1416. 


Standard Screw Products Co., Detroit.— Stock Div.— 
In addition to the regular monthly dividend of 1%, the company recently 
declared a stock dividend of 50%, payable to holders of record Jan. 1 


Standard Underground Cable Co., Pitts.— Stock Div.— 

The shareholders having authorized the proposed increase in capital stock 
from $3,700,000 (33,500,000 outstanding) to $10,000,000, the directors have 
declared a stock dividend of 50% payable late this month. This will in- 
crease the outstanding stock to $5,250,000.—V. 104, p. 262, 77. 

Stutz Motor Car Co. of America.— Siatus.—The follow- 
ing data was furnished to the New York Stoc k Exchange as 
of Sept. 1 1916 in connection with listing of co’s. cap. stock : 

Organized in New_York on June 22 1916, and acquired all the capital 
stock of the Stutz Motor Car Co. of Indiz ana, organized in Indiana in 
1911 under the name “Ideal Motcr Car Co.” The new Sompeny has issued 
7,500 shares of capital stock, without nominal or par value, the ‘“‘total 


declared value,’’ under N. Y. law, being $375,000 for the purchase of the 
entire stock of cld company. 


Earnings of Gperating Company Since Incorporation in 1911. 
Year en 18 Mos. end. —Years end. D * 31— wu Mos. end. 
June 30°12. Dec. 31 °13. 1914 915 May 31 '16. 
Net prefits_ $115,784 $292,080 $151, 106 $366. 475 $967 ,982 


The old company produced and scld 759 cars in 1913; 649 cars in 1914, 
1,079 cars in 1915 and 874 cars for 6 months ending June 30 1916. 
Cash Divs. peté on $100,000 Stock (as inc reased by 100% Stock Div. Nov. "12. ) 
Dec. 4 1913 Apr. 16 "15. Feb. 17 j June 5 °16. July 8 ott’ 
50° 50% 250% 50% 5% 
For income accounts ‘and balance sheets see V. “403, p. 1893, 1046.7 


Superior Steel Corp., Carnegie, Pa.—ZJnitial Dividend. 
An initial dividend of $1 11 per share has been declared on the 8% pref. 
stock for the period from Dec. 26 1916 (date or ongentastion of the company) 


to Feb. 15 1917, payable Feb. 15 to holders of record Feb. The following 
officers are announced: James H. Hammond, Chairman: EB. W. Harrison, 
President, H. P. Devens, Vice-President; J. E. Hedg s, Sec. and Tre iS., 
and Howard H. Henry, Asst. Secretary and Treasurer.—V. 104, p. 262. 


Supplee Milk Co., Phila—Jnitial Dividend — 
An initial quarterly dividend of 1°4 % has been declared on pref. stock 
payable Mar. 1 to holders of record Feb. 20.—V. 104, p. 262. 


Swift & Co., Chicago Packers.— Year Book — 

The company has issued its 1917 year book, which, in addition to the 
annual statement, contains a discussion of the live stock supply; the rela- 
tions of packer, produc er and consumer; the development of oleomargarine 
trade; exports and imports; cold storage; pension fund, &c.—V. 104, p. 70. 


Tennessee Copper & Chemical Corp.—Litigation.— 

Action has been instituted by the Russian Government against this com- 
pany and its surety, the National Surety Co., to recover an advance pay- 
ment amounting to $1,140,000 on an order for trinitrotoluol deliverable 
for munitions manufacture. Owing to a fire in the company’s Fox Hill, 
Tenn., plant on Mar. 20 1916, constructed out of the proceeds of the above 


payment, the contract was not fulfilled. The transaction dates back to 
1915, when this company's predee essor, bg Tennessee Copper Co., con- 


tracted to deliver the chemical .— . 103, p. 2083. 


Union American ieee Co., po —Payment of 
Overdue Dividend of Aug. 15 1916.— 

The directors have declared the regular quarterly dividend of 124% on 
the full shares of pref. stock due Feb. 15, and also the quarterly dividend 


which was passed Aug. 44 1916: both payable Feb. 15 1917 to holders of 
record Jan. 27 V. 100. p. 647. 


as a= 
Union ElectricL. ‘& Power Co., St. Louis.— Merger Etc. 
The Missouri P. 8. Commission on Jan. 29 authorized this company to 
absorb the Perry County Utilities Corporation and for this and other pur- 
poses to issue $3,040,000 capital stock and $1,600,000 bonds. The author- 
ot apa —_ has been increased from $18,000,000 to $21,040,000.— 
° p IST. 
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United Electric Securities Co., Boston.— Earnings.— 


Calendar Inc.from Int. on Prof.from Ez- Bond Dividends Bal., 
Year-— _Securs. Dep.,&c. Sales. penses. Interest. Paid. Surplus. 

| oe $510,013 $42,049 $17,676 $55,592 $298,299 $170,000 $45,847 

1915.-_-__ 613,318 10,534 6,746 53,877 283,910 195.000 97,811 


Dividends as above include vearly 7% 
$70,000, and in 1916 20% on $500,000. 


« 


25%, $125,000, in 1915.—V. 102, p. 7 


on $1,000,000 preferred stock, 
}) common stock, $100,000, against 


United States Steel Corp.—Erira Dividend—Earnings— 
Pensions.—An extra dividend of 134% has been declared on 

» @F6 QMO = « 
the 2008 502,500 common stock, payable Mar. 30 to holders 
of record Mar.1. In Sept. and Dee. last an extra of 1% was 
paid on the common shares. 

The regular quarterly 114 % on the common and 1 34 % on the pref. were 
also declared payable the same date. 

or statement of earnings, see ‘‘Reports’’ on a preceding page. 

The sixth annual report of the U. S. Steel and Carnegie Pension Fund has 
been issued, showing the operations of the fund for the year 1916. The 
total disbursement for all the controlled companies, including railroad, 


steamships, &c., compare as follows: 
Year— 911. 1912. 1913. 1914. 1915. 1916. 
Total_____$281,457 $358,781 $422,815 $511,968 $659,389 $711,130 


Total beneficiaries Dec. 31 1916. 3.013. Averages for cases 1911 
1916, inclusive: Age, 65.33 years; service, 29.93 years; 
$21 05.—V. 104, p. 170, 78. 


Wayagamack Pulp & Paper Co., Montreal.— Directors. 

The following new directors have been elected to the board, increasing 
the number from five to nine: Sir William Price, of Quebec; Alex. McLaren, 
of Buckingham; G. H. Duggan and Alex. Pringle, both of Montreal. 
Hugh Mackay was elected to succeed his father, the late Senator Mackay. 
The other four directors are: J. N. Greenshields, Pres. C. R. White- 
he d, Vice-Pres.; J. W. Pyke and Henning Helin.—V. 99, p. 405. 


West Kootenay Power & Light Co., Ltd., Montreal.— 


to 
monthly pension, 


Aug. 31 _ Gross Net Bond Pfd.Divs. Com.Divs. Balance, 

Year— Earnings. Earnings. Int.. &c. (7%) (5%) Surplus. 
1915-16 a ss aetece $472,585 $348,595 $149,767 $28,000 $100,000 $70,828 
1914-15.___- 388,193 281,897 122,992 28,000 100,000 30,905 


—V. 102, p. 615. 


Westinghouse Elec. & Mfg. Co.—Subh. Co. Dividend.— 
See Canadian Westinghouse Co., Ltd., in V. 104, p. 364.—V. 104, p. 368. 


Westinghouse Machine Co.— Sale.— 
The stockholders will vote Mar. 29 on the proposed sale of the franchise 
and property to the Westinghouse Electric & Mfg. Co.—V. 103, p. 1995. 


Wheeling Mould & Foundry Co.— Stock Increase.— 

The shareholders on Jan. 26 authorized the increase in capital stock from 
$1,000,000 to $1,500,000. The Wheeling ‘Register’ says: ‘‘The new stock 
(which is to be pref.) will be distributed as a stock dividend. The machin- 
ery for manufacturing 6-inch shells, for which the company has no further 
use, has, it is announced, been sold to a Canadian firm and the plant 
(Peninsular plant) dismantled.’’ 

J. M. Sanders and Henry G. Stifel have been elected directors to succced 
Geo. A. Laughlin and C. E. Blue.—V. 104, p. 263. 

Wheeling Steel & Iron Co.—New Stock.— 

Stockholders will vote Feb. 13 on increasing the authorized capital stock 
from $7,500,000 ($6,195,400 outstanding July 21 1916) to $10,000,000, par 
$100.—V. 102, p. 810. 

Youngstown Sheet & Tube Co.— Dividend Reconsidered. 
—The directors have reconsidered the recommendation of 
the increase in capital stock from $20,000,000 to $40,000 ,000 
for the purpose of paying a 100°, stock dividend. Pres. 
J. A. Campbell, in a letter to stockholders, says: 

in view of recent and proposed legislation and uncertainty which exist 
as to the construction which may be placed on the same, it is the judgment 
of our directors that it would be unwise to increase our capital stock at out 
next annual meeting, but that it would be wiser to defer such action until 
a later date, when the land isin a more settled state and that for the present 
at least it would be better to increase the rate of cash dividends rather than 
to increase the number of shares.—V. 104, p. 263, 170. 








CURRENT NOTICE. 


The principal object of the Haytian American Corporation (see stock 
offering on another page) is to develop the vast resources of tbe Island of 
Hayti, which have lain dormant for more than 100 years. With that 
in view it has acquired the control of the profitable railroad, electric light 
plant, wharf and warehouses in Port au Prince, the capital and principal 
seaport, and the control of the electric light property at Cap-Haitien; and 
proposes to cultivate and grind sugar cane principally in the fertal plains 
of Cul de Sac and Leogane, where it has obtained control and ownership 
of over 20,000 acres, and is preparing to install a sugar factory with a 
capacity of 2,000 tons a day. What the American intervention did for 
Cuba and Porto Rico, the organizer of the company believes the American 
eccupation will do for the extremely fertile Island of Hayti.. Hayti has a 
superficial area of 6,000,000 acres of which 2,400,000 acres represent the 
lands fit for high cultivation, of these only 150,000 acres are under- 
culture. 

—Raymond F. Baby and Mitchell May have become associated with 
Louchheim, Minton & Co., members of N. Y. Stock Exchange, 71 Broad- 
way this city, as managers in charge of the bond department. This 
house will engage in a general investment bond business, specializing largely 
in underlying securities and inactive bonds. Mr. Minton of the firm was 
for many years a member of one of the oldest investment houses in the 
Street. Mr. Baby for twelve years represented one of the well-known 
New York houses in the city of Philadelphia. The firm has private wires 
to Philadelphia and Boston. Mr. May is prominently known in bond 
investment circles. The offices of the bond department are located on the 
ground floor of the Empire Building, 71 Broadway, and have convenient 
entrance from the Rector St. side. 

—The public utility firm of John Nickerson Jr., New York, St. Louis and 
Boston, state in to-day’s advertisement that the securities most sought 
during times such as we are passing through are underlying issves with 
plenty of equity behind them. with their interest well safeguarded by 
earnings, and possessing other characteristics which remove them from the 
speculative class. The firm’s Buying Department concentrates upon the 
selection of distinct investment issues for conservative investors. Among 
the banker's offerings are a block of bonds, a first mortgage issue, which 
meet these requirements. Write John Nickerson Jr. for a description of 
this issue. The firm will also consider offers of bonds which meet the 
conditions outlined above 

—The W. S. Barstow Management Association has been incorporated for 
the purpose of supervising the management of the subsidiary properties of 
the Eastern Power & Light Corporation and the General Gas & Electric 
Co. The directors of the new company are W. 8. Barstow, J. B. Taylor, 
L. H. Tyng, E. Lovett West, O. Clement Swenson, E. M. Gilbert and 
Thomas Cheyne. A meeting of the association will be held shortly to 
organize and elect officers. The combined annual gross earnings of the 


aforesaid properties in 1916 were approximately $7,000,000. 


| are $3,000,000 outstanding out of a total authorized of $7,500,000. 
company owns five successful steel manufacturing plants in Wheeling, 


The 


W. Va., Martins Ferry, Ohio, and Portsmouth, Ohio, including the plants 
and entire capital stock of the Wheeling Corrugating Co. A description 
of the company appears in the ‘‘General Investment News’’ columns 
of April 8 1916. 


—Counselman & Co. and Shapker, Waller & Co., each of Chicago, are 
offering an additional block of the $1,000,000 7% cumulative sinking fund 
preferred stock of the Interstate Iron & Steel Co., which company has been 
n successful operation since 1905 as manufacturers of iron and steel bars, 
shapes, nails, wire rods and general wire products. A complete descrip- 
tion of the company’s securities, activities, &c., will be found in the ‘‘Gen- 
eral Investment News’’ columns of the ‘‘Chronicle.’’ of Jan. 13 last. 


—The fifty-seventh annual report of the Home Life Insurance Co. of 
New York (George E. Ide, President), published in our advertising columns 
to-day, shows insurance in force of nearly $133,000,000, an increase during 
the year of almost $8,000,000. The company paid the policyholders in 
1916 nearly $3,500,000, of which $629,000 was in dividends or premium 
refund. Its insurancg reserve fund was increased by $1,300,000 and its 
assets are now about $33,000,000. 

—The investment bond business conducted by Allerton, Greene & King 
at 208 South La Salle St., Chicago, Lll., will be continued (beginning Feb. 
1) at the same location and under the same management, by King, Hoag- 
land & Co. as successors. George F. Allum, formerly Assistant Manager of the 
bond department of the Northern Trust Co. of Chicago, Ill., has become as- 
sociated with King, Hoagland & Co. as a Vice-President. 

— By advertisement on another page Wm. P. Bonbright & Co., Inc., 
New York, William P. Bonbright & Co., London, and Bonbright & Co., 
Paris, are offering the investing public an opportunity to participate in the 
$50,000,000 New French Industrial Credit. This is a form of investment 
which has heretofore been open exclusively to large banking institutions. 
See to-day’s advertisement for all the particulars. 

—Glover & MacGregor, 345 Fourth Avenue, Pittsburgh, specialists in 
Pennsylvania municipals, have received an award of $100,000 School 
District of the Borough of Coraopolis, Pa., 4°% bonds, which they are 
publicly offering for investment. Price and descriptive circular on request. 
The firm's February circular with complete list of offerings is ready and 
will be mailed to inquirers. 

Carl C. Shippee and Perry B. Rawson announce the formation of a 
partnership under the firm name of Shippee & Rawson at 111 Broadway, 
this city, to conduct a general brokerage business in stocks and bonds. 
The new firm are members of the New York Stock Exchange. Mr. Shippee 
and Mr. Rawson were formerly identified with Hornblower & Weeks. 
—Field, Richards & Co., 100 Broadway, this city, are offering $500,000 
Oklahoma City, Okla., water works 4!4°%% bonds, due July 1 1941, at 
105.35 and interest, yielding 4.15%. Powhatan Bolling, New York 
manager in charge of the Eastern territory, will mail descriptive circular 
of this offering and also the firm’s full list of municipals, if desired. 
Herbert Fitch, third partner of Livingston & Co., bankers of 51 Ex- 
change Place, retired from active business Feb. 1 in order to travel in various 
countries studying financial conditions and writing special articles on 
economic subjects. The firm of Livingston & Co. will be continued with 
substantially the same membership. 


Merrill, Lynch & Co., New York and Detroit, are distributing copies 
of a pamphlet which deals with the development, present condition and 
future prospects of the Jones Bros. Tea Co., Inc. This pamphlet is a re- 
print of the article by Mr. Charles W. Hurd from the Dec. 28 issue of 
‘Printers Ink.’’ 

-Merrill, Lynch & Co. have established a commercial department to 
deal in State, city and township short term notes and commercial paper. 
The new department will be under the expert direction of Bernhard Benson, 
who, for the past ten years, was associated with Geo. H. Burr & Co. 
Sanford & Kelly, New Bedford, Mass., have issued a pamphlet entitled 
‘Financial Review for Year 1916,’’ containing statistics relating to cotton 
and other manufacturing corporations, national banks, savings banks, real 
estate, &c., and other New Bedford enterprises. 

—T. Hall Keyes & Co. of this city announce that Frost Haviland, for- 
merly with Jenks, Gwynne & Co., has been admitted into general partner- 
ship. Beginning Feb. Ist the firm will be known as Keyes, Haviland & 
Co., with new offices at 66 Broadway. 

-E. T. Konsberg & Co., Chicago, are offering a limited amount of Aurora 
Automatic Machinery Co. stock. This company is controlled by John P. 
Hopkins and associates. It is one of the largest manufacturers of pneumatic 
tools and electric drills in the world. 

-~E. T. McLaughlin, T. C. Packard and F. F. Drysdale have incor- 
porated under the firm name of McLaughlin, Gould & Drysdale, at 1 Wall 
St. The new firm will conduct a general brokerage business in stocks, 
bonds and debenture securities. 

—As a matter of record only, all the notes having been sold, Wm. Salomon 
& Co., New York and Chicago, are advertising their recent offering o 
$700,000 Ontario Power Co. of Niagara Falls 5% secured notes. Price 
1090 and interest. 

Herbert B. Mulford, for the past nine years Publicity Manager of the 
Harris Trust & Savings Bank of Chicago, Ill., has become associated with 
the investment banking house of Ames, Emerich & Co. of Chicago ef- 
fective Feb. 1. 

Cc. E. Keplinger, for the past eight years Manager of the bond depart- 
ment of the Commerce Trust Co. of Kansas City, Mo., has been appointed 


Manager of the municipal bond department of Elston & Co. of 39 Seuth 
La Salle St., Chicago, Ill 


The Boughton Co., de ! 3 : ] 
Hunter and 8S. C. Disbrow, have opened offices in the Empire Building, 
71 Broadway. ‘They will conduct a general brokerage business gin ; stocks 
and bonds. 


A. Iselin & Co., 36 Wall St., this city, are offering a limited amount 
of Southern Railway Co., Mobile & Ohio coll. 4% bonds, due Sept. 1 1938, 
at the market, to yield about 5.60¢;. Circular on application. 

liarry F. Stix announces that Charles H. Stix has become a partner 
in his business, which will hereafter be conducted under the name of Stix 
& Co., Investment Brokers, 509 Olive St.,48t. Louis. 


Inc., just organized by H. E. Boughton, F. H. 


Farson, Son & Co., municipal bonds, 115 Broadway, this cley, nave 
opened a department to trade in public utility and unlisted stocks and 
bonds, under the management of EF. D. Reeves. 4g 

Robinson & Co., New york, have issued a circular describing in con- 
siderable detail the coal properties, operations and so forth of the St. Louis 
tocky Mountain & Pacific Co. Paine RES 3 
> At a meeting of the directors of J. G. White & Co., Inc., New York, 
Douglas I. McKay,and Sanger B. Steel were elected Vice-Presidents oj 
the corporation. 

a 
werk. M. Grant & Co. are offering $1,000,000 State of Oalitorina 2 yo 
bonds, due July 1989, optional Jan. 1955, at 10614, vielding about 3.70%. @ 











—Lyon, Singer & Co., Pittsburgh, are offering a block of the Whitaker- 
Glessner Co 


First Mtge. 5% sinking fund gold bonds of which there 














-Whitaker & Co. oO: ot. Louis, aregoffering angissue of Seaboard gAir 
Line First & Consolidated Mtge. 6% bonds at_99'4, to yield 6%. 
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REPUBLIC 


IRON & STEEL COMPANY 


YOUNGSTOWN, OHIO 


SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DEC. 31 1916. 








To the Stockholders of the Republic Iron & Steel Company: 
The Executive Committee submits herewith its Seven- 
teenth Annual Report of operations for the fiscal year ending 
December 31st 1916, together with a Financial Statement 
and General Report on the condition of the property at the 
close of the year. 
INCOME REPORT. 


Capital Stock— 


The extraordinary conditions of demand for iron and steel | 
referred to in the last semi-annual report of this company | 
was emphasized during the last half of the year, current de- | 


mand being in excess of current production, but notwith- 
standing the substantial additions to the productive capacity 
of the country during the year, prices advanced, in fact, all 
previous high price records for finished steel products were 
exceeded. While the steel trade in general has been bene- 
fited by the large and increasing demands for munitions steel, 
and this company has received indirect benefits, yet not over 
7 per cent of our sales was war steel, for the reason that our 


trade demanded the bulk of our production in commercial | 


steel. 
during the year, by reason of transportation troubles, and 
also on account of the character and supply of labor, but, 
notwithstanding these difficulties and consequent abnormal 
high costs, the year 1916 will go down in history as a record 
one in respect to output, high prices and earnings. 

The Total Net Earnings for the year ending Dec. 31st 1916, 
after deducting the usual depreciation, maintenance and all 
other charges, necessary provisional funds, and also deduc- 
tions for depreciation extraordinary, aggregated $14,789,- 
162 77. All improvements referred to in previous reports 
with the exception of No. 5 Haselton Blast Furnace, have 
been completed, but numerous minor improvements were 
authorized during the past six months, none of which were 
on munition account, the total unexpended balance of all 
authorized improvements now under construction being 
$2,500,000. Further appropriations from earnings are rec- 
ommended and in contemplation, in order to continue the 
policy, commended by experience. Bonds to the par amount 
of $990,000 have been purchased and are held in the Treasury 
in anticipation of sinking fund requirements for the years 
1917 and 1918, and all obligations due on account of deferred 
preferred stock dividends have been paid, except 4 per cent, 
which amount will be disbursed on January Ist. The Total 
Net Quick Assets of the company, as of this date, are $19,- 
721,351 18, and the surplus account as of December 31st 
1916 aggregates $18,236,251 43. 

INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 
YEAR ENDING DECEMBER 31 1916. 

Net Earnings from operations, after deducting charges for 
maintenance and repairs of plants, amounting to $2,138,- 

373 38, and after deducting special compensation under 

I Nn aes mmnaaine 


$16,544,635 
Interest and Income from Investments_______.__--------- 3: j 


61 
348,576 51 
$16,893,212 12 





Total Protite for the VYeer........<--...<-.-<---<- 
S: 
Provision for Depreciation and Renewal of 

RRR Bs ANS AR Hees 2 2 Slee ete tears $600,090 61 
Provision for Extraordinary Depreciation... 400,000 00 
Provision for Exhaustion of Minerals_-_-_--__- 245,221 95 


1,245,312 56 
Net Profits for the Year $15,647,899 56 
Deduct: 
Interest on Bonds and Notes______________ $858,736 79 
Dividends 18% paid on Preferred Stock____4,500,000 00 
Dividend 144% on Common Stock, payable 
Feb. Ist 1917 407 ,865 00 


5,766,601 79 
, Saree NS ET Le OE EE EE Se aR OORT $9,881,297 77 





d: 
Surnius at December 31 1018........—~......~.~...s-~-- 8,354,953 66 


tA FO 9°77 


Net Profits Applicable to Dividends_ __ 2 7i 
BALANCE SHEET DECEMBER 31 1916. 
ASSETS, 
Capital Assets— 
Cost of Properties December 31 1915__- 


rr ate ieac arin $70,733,685 06 
Net additions for the year ending December 31 1916 


3,023,800 21 
$73,757 485 27 
$101,000 00 

526,699 67 


Investments— 
In Potter Ore Company 
In other Companies 





CG A i 7 
Cash Deposited with Trustee— 

For redemption of 10-30-Year Gold Bonds in addition to 
bonds of a par value of $2,533,000 00 retired in terms 
of the Trust Deed per Contra 

Current Assets— 

Inventory of Manufactured Products, Ma- 

terial and Supplies on hand at or below 


4,685,184 94 


79,957 00 


ee AGES Ee ae Eas eee a oe a $8,814,358 53 
Ore Contract Payments represented by Ore 
OE OU I aa ot a ee ae 931,207 38 


Accounts and Bills Receivable after de- 
ducting Reserve for Bad and Doubtful 
EEE NREL TE pe Ea 6,465,686 59 
nn mle olmak 9,608,139 27 
ON ee ee 
Deferred Charges to Operations— 
Expenditure for Stripping at Mines, advanced Royalties, 
&c., chargeable to future Operations 


Total 


$25,819,391 77 


780,771 15 


$101,365,304 86 
$19,721,351 18 yo” oe as 


Operating conditions have been exceedingly trying | 


LIABILITIES. 


Common—273,520 shares of $100 00 each_ $27 ,352,000 00 





eee a” errr 161,000 00 
—————— $27 ,191,000 00 
Preferred 7% Cumulative—250,000 shares of $100 00 each 25,000,000 00 
$52,191,000 00 
| 10-30-Year 5% Sinking Fund Mortgage Gold Bonds— 
(Total authorized issue $25,000,000 00 
ga Re ae ery $19,869,000 00 
Less: Bonds Purchased for 
Binkie PUNGS. 66 ccceecce $2,533,000 00 
Less: Bonds held in Treasury 990,000 00 
————_——-_ 3,523,000 00 
———————— 16 346 000 00 
Potter Ore Company Bonds— 
$511,000 00 Outstanding First Mortgage 5% Bonds guar- 
anteed jointly with Tennessee Coal, Iron & Railroad 
Company, less that Company's proportion____------- 255,500 00 
Bonds Outstanding on the Martin & Palos Coke Works Properties 194,000 00 
Current Liabilities— 
pO | | ee $3 392,633 61 
Ore Contract Balances representing Cash 
received in excess of the value of Ore 
shipped to customers... _...........-<-+ 31,435 10 
Taxes Accrued, including U. 8. Income Tax 
Se CR a ge ee ee eo 618,840 30 
Interest Accrued_. --- a ee ee 207 ,020 83 
Provision for Dividend payable January 1 
1917 and February 1 1917............ 1,845,365 00 
UMSIREOE TPT MNONe oc oc ccc cc ewcku 745 75 
es ee Ce aa ceman ees ama naa $6,098,040 59 





"$18,236,251 43 | 


927 ,699 67 | 


Reserves— p 
For Exhaustion of Minerals and Mining 


Equipment ______- ee a er ae es $2 322,635 39 
For Depreciation and Renewals of Plants__. 4,653,443 21 
For Relining and Rebuilding Furnaces _--__ 550,502 03 
For Fire and Accident Insurance____---__ 233,228 57 
Cg =e ee 284,703 64 


8,044,512 84 

Surplus— 
Baiance December 31 1916, as per attached statement _-_ - 18,236,251 43 
$101,.365,304 86 
SUMMARY OF QUARTERLY ERQ7'ts APPLICABLE TO DIVI- 





EE ee ee Le ee ee $2,139,441 15 
Second quarter 3,628,634 95 
I es se a a 3,903 ,676 81 
Fourth quarter 5,117,409 86 


8 RE et ee ERE $14,789,162 77 
WORKING CAPITAL. 

The following statement covers items affecting Working 
Capital from organization of the company to December 31 
1916, and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the company, as 
at December 31 1914, 1915 and 1916: 


re oe, NN ok tn dg ma caisinwm wan $6,500,000 00 
Collateral Note Issue, October 1 1904_-..___------- ...-- 7,000,000 00 
Bond tases, Detoper 1 1004... .<--oecnccecusue (owns 10,000,000 00 
Preferred Capital Stock Sold.......................-..- 110,000 00 


I nn a meneame a 
Mortgage Notes on Haselton Property 
Additional Preferred Stock Issued_._..._=-__...._------- 
Amounts reserved out of Profits for Depreciation and Re- 

newals, Insurance and Contingencies_________._-_--__- 
Net Profits, May 31 1899 to December 31 1916 


19,869,000 00 


8,044,512 84 
46,188,053 30 


$103,769 ,666 14 


,543 ,936 87 
407 ,865 00 
7,000 ,000 00 
13,523,000 00 
1,475,000 00 
79,957 00 
672,199 67 
780,771 15 
30,198,822 4 


2,366,762 87 


EXPENDED. 
Dividends on Preferred Stock 
Dividends on Common Stock 
Collateral Notes Canceled 
Bonds Retired 


7 ne Si ww ecmeuen 
Securities Purchased 


Property and Plante... ....<....--o-<««0ssee 
84,048,314 96 
$19,721,351 18 


ae i os ae $8,814,358 5 
931,207 ; 
6,465,686 59 
9,608,139 27 
$25,819,391 77 
6,098,040 59 


$19,721,351 18 


Consisting of: 
OS ee ee ee - 
Ore Contract Payments_________ 
Accounts and Bills Receivable_____________ 
Cash 











Less Current Liabilities 


Net Working Assets 








COMPARATIVE STATEMENT OF NET WORKING ASSETS. 
Current Assets— Dec. 31 1916. Dec. 311915. Dec. 31 1914. 
te ee ear $8,814,358 53 $7,644,296 11 $7,779,439 91 
| Ore Contract Payments_-—_-— 931,207 38 441,436 58 864,991 14 
Accounts & Bills Receivable 6,465,686 59 4,890,614 88 2,783,919 08 
CG co sea foe ee ee 9,608,139 27 3,760,237 47 797,291 38 
$25,819,391 77 $16,736,585 04 $12,225,641'51 
| Less Current Liabilities.__._ 6,098,040 59 3,225,795 17 1,473,280_18 
Net Working Assets_-_-__ $19,721,351 18 $13,510,789 87 $10,752,361 33 


Net Earnings from Operations, 


COMPARATIVE STATEMENT OF INCOME. 3 
Year Ending Year Ending Year Ending 
Dec. ae | 1916. Dec. | 1915. Dec. a 1914. 


after deducting charges for 
Maintenance and Repairs of 


Plants, amounting to: 16,544,635 61 5,439,598 41 2,330,672 83 
Dec. 31 1916, $2,138,373 38 
Dec. 31 1915, $1,647,308 53 
Dec. 31 1914, $1,432,364 55 

| Interest and Dividends received 348,576 51 183,310 55 76,879 45 





Total Profits for the Year_ 16,893,212 12 
ess: 
Provision 


,622,908 96 2,407,552 28 


for Depreciation 


and Renewal of Plants_._.__ 600,090 61 600,387 80 334,413_76 
Provision for Extraordinary 

Depreciation _. .........< 400,000 00 400,000 00 + -----..--- 
Provision for Exhaustion of 

Minas.) > 245,221 95 236,798 04 204,064 81 





45,312 56 


,245,3 1,237,185 84 
‘647,899 56 


538 ,478]57 
4,385,723 12 


1 
5 1,869,073,71 


Net Profits for the Year_-_1 
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Year Ending Year Ending Year Ending 











Dec. 31 1916. Dec. 31 1915. Dec. 31 1914. 
Deduct $ $ 
Interest on Bonds and Notes. 858,736 79 869, 903 93 840,325 56 
Net Profits Applicable to 
aaa BREY MNO aos Se 14,789,162 77 3,515,819 19 1,028,748 15 
Add: | 
Surplus Dec. 31 1915_______ 8,354,953 66 j 
Mareen Beet. OF 1UTE ce ccks- avonaace nu 6,615,289 54 } 
DUNN ARO e 801 Sos eck eekceeabea © he RM T.ae 6,512,777 64 | 
23,144,116 43 10,131,108 73 7,541,525 79 } 
Deduct: 
Dividends on Preferred Stock, 
ae re 4,500,000 00 
Div idends on Common Stock, 
Saeed a 407 ,865 00 
Div idends on Preferred Stock, 
A Se SE SS ee eee 1,187,500 00 
Tes Guarte rly Dividends of 
Re Meine iors. cs ean | Mes @simewel 875,000 00 
Special Appropriation from 
Purinee BCCwunt.. soe ecc: bwadedcods 588,655 07 51,236 25 
4,907,865 00 1,776,155 07 926,236 25 


Net Surplus Carried to Bal- 
ONO Wat a sd csccmsdone 18,236,251 43 


, INVENTORIES. 

The total value of inventories, as indicated below, show an 
increase, but not what might be expected from the increase 
in prices of materials and tonnage produced or from the 
volume of business. This is explained by the fact that the 
company is now more largely self-contained in its principal 
raw materials. The inventory was taken in accordance with 
the usual custom of cost for all products mined or manu- 
factured by us, and the purchased material was also taken 
at cost, but below the present market price, in all cases. 


8,354,953 66 6,615,289 54 





ee As of As of As of 

Classification— Dec. 31 1916. Dec. 31 1915. Dec. 31 1914 
Finished Product -...._.____- $1,728,391 56 $1,560,109 67 $1, aa" 480 00 
i a iad fal sco ew 934,801 99 592,706 79 4,865 38 
Puddle Mili Prone... ....<< 26,883 23 39,418 22 12°785 14 

Billets, Blooms, Slabs, &c_-_-_- 666,540 08 438,141 66 .768 
ES ee reas 2,874,973 08 ,868,495 96 3,375,592 27 
Ee ee 7.548 29 533,988 14 385,133 44 
ine sanepanene BAe SLES ,990 303,758 66 553 75 
Re a he le ea a on Sap ad 348,561 67 191,693 14 178,303 95 

Rolls, Molds and Stools______- 109,317 42 .510 0: ,568 
EL Ee 1,141,085 82 698,155 62 660,352 84 
, ond tera Supplies. ....._ - 65,460 66 57,272 77 57,511 42 
Miscellaneous -__....-..__--- 171,804 19 292,477 45 353,524 08 
WE nade nanweca hue on $8,814,358 53 $7,634,728 11 $7,779,439 91 


COMPARATIVE STATEM ET On an ninGe AND DISPOSITION 


P had anion Year Ending Year Ending 
- 31 Dec. 31 1915. Dec. 31 1914. 
a eee eee ee sis; $93, 212 15 $5,622,908 96 $2,407,552 28 


Gross Profits 

speprociasion and Charges- ---- 2,104,049 35 2,107,089 77 1,378,804 13 
3. eee 1. 144 J 162 ae 3.515.819 19 1,028,748 15 
0 8 eae eee 907,865 00 1,187,500 00 


875,000 00 
153,748 15 
51,236 25 
6,615,289 54 


Amount carried to Surplus_-_ Q '881,297 77 2.328.319 19 
Amount specially written out of 

Se eee 588,655 07 
Balance Surplus Account---_-_-- 18,236,251 43 8,354,953 66 


GROSS VOLUME OF BUSINESS. 


Year Ending December 31 1916_..--.-------.---------- $52,844,017 66 
Year Ending December 31 1915.......................- 29,916,228 74 
Yoar Budine December 31 1014............. 2.65.22. e 21,366,249 35 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST 
OF PRODUCTION AND DEDUCTIONS FROM PROFITS FOR 
REPAIRS AND MAINTENANCE, DEPRECIATION, AND 
OTHER PROVISIONAL FUNDS. 


Year Ending Year Ending Year Ending 
Dec. 31 1916. Dec. 31 1915. Dec. 31 1914. 
Repairs and Maintenance-_ _-_-_-_ $2,138,373 38 $1,647,308 53 $1,432,364 55 


Charges for Depreciation and 
Renewal of Plants____.---- 1,000,090 61 1,000,387 80 334,413 76 
SN a $3,138,463 99 $2,647,696 33 $1,766,778 31 
Provision for Exhaustion of 
eee ees $245,22195 $236,798 04 $204,064 81 
PROVISIONAL FUNDS. 
Dec. 31 1916. Dec. 31 1915. Dec. 31 1914. 


For Depreciation and Renewal 
4,653,443 21 $3,905,462 76 $3,088,021 31 


TS ea a a es Bi I os eS abe. $ 
For E xhaustion of Minerals- - - 2,322,635 39 2,077,413 44 1,976,969 87 
408,995 72 269,069 44 


550,502 03 
233,228 57 244,187 20 291,168 70 
284,703 64 424,459 33 205,042 09 
NEW CONSTRUCTION AND PROPERTY ADDITIONS 
Additions to the Property Account during the year aggre- 
gated $3,025,800 21. The total New C onstruction to date, 
December 31 1916 is: 
I a a apn Gk eae ee Oe $7,242,622 50 
Steel Plants, Rolling Mills and Factories__- 14,977,829 90 
Ore Mines, Coal Mines, Coke Ovens and Qué arries 7.688.873 80 
NN nn ee ae 289,496 20 





For Fire and Accide nt Insurance 
For Contingencies__...._._ ~~ 


Sh i a hn ni ep pth so So to el me ch ede $: 30, 198, 822 40 
SUMMARIZED COMPARATIVE STATE MENT OF PROPERTY 


é 4 + 


Year Ending YearEnding Year Ending 


Dec. 31 1916. Dec. 31 1915. Dec. 31 1914. 

New Construction._____.__-- $3,024,970 16 $1,502,045 07 $1,070,608 68 

Property Additions__...___--- 55,223 5 55 16,968 95 8,804 79 

reeperey Bow.........-.--<- SOMO - aawancenes 55,331 86 

Property Written off_______-- 800 00 ea068 
Unexpended Balance of Pro- 
vision for Depreciation and 

Renewals for Year________- 758,234 45 817,441 45 99,710 91 


Net Balance of Property Ac- 
OO ais RS pg RE 69,104,042 06 66,828,222 30 66,156,649 73 


BLAST FURNACES. 

The construction of the new blast furnace at the Haselton 
group, Youngstown, Ohio, mentioned in the last report, has 
been delayed by existing labor and other conditions, but is 
‘rapidly nearing completion. The addition of this furnace 
makes the company entirely self-contained as regards the 
‘supply of pig iron for its present steel-making capacity. 
Important additions also have been made to the electric 
generating capacity at the Haselton Furnaces, including 
among other equipment the addition of a 2,500 k.w. turbo 
generator set. It is the intention to produce at Haselton 
Furnaces the maximum amount of electric power obtainable 
‘there from excess blast furnace gas, and use the same at the 


company’s various finishing mills. As part of this policy 
more efficient gas burners are being installed at the boilers 
and stoves throughout the Company’s blast furnaces in the 
Youngstown District. There is also under construction an 
additional bridge over the Mahoning River connecting 


| Haselton Furnaces with the Open Hearth and By-Product 
| Coke Works. 


At the company’s Southern blast furnaces at Thomas, 
near Birmingham, Alabama, No. 2 furnace has been rebuilt, 
making it of the same capacity as No. 1 and No. 3, these 
furnaces now being thoroughly modernized. Large addi- 
tions are being made to the electric generating capacity at 
Thomas, thus utilizing what has heretofore been waste 
power, for the operation of the company’s coal mines and 
quarries. 

All of the blast furnaces have been kept in good physical 
condition by liberal expenditures for maintenance and _ re- 
pairs, and have again made a new high record for production 
during the year. The comparative figures for production 
are as follows: 

PIG IRON PRODUCTION. 


Year ending December 31 1916_.._._....-.-------- 1,117,597 gross tons 
Year ending December 31 1915.................... 1,056,104 
Year ending December 31 1914_.______-----.------ 


FURNACE CAPACITY. 
The theoretical blast furnace capacity of the Company, 
including the new furnace under construction mentioned 


above, is as follows: 
NE PEO = Dee ono ie dele eee eae as Sue 1,100,000 tons 
Ee a een Rie eee SE ee ee 325,000 * 
1,425,000 tons 
SUMMARY OF PRODUCTION. 
1916. 1915. 914. 
eee Uo ccud Soaaewee gross tons 1,689,213 1,440,376 1,253,105 
ES ee eames apse net tons 1,285, rte! 1,119,157 50,911 
RE eRe See gross tors 7,4 10,344 28,755 
Sf, aS ere 117'597 1,056,104 777,811 
Bessemer Steel Ingots_-____- » a "718,377 578,940 391,826 
Open Hearth Steel Ingots_... ‘‘ a 541,594 464,208 371,409 
Total Steel Ingots__________- - ‘* 1,259:971 1,043;148 763,235 
Finished and Semi-Finished 
Le. ee a net tons 1,216,716 1,033,394 760,054 


MANUFACTURED PRODUCTS. 

The manufactured products of the company are as fol 
lows: Merchant Steel and Iron Bars, Light Structural and 
Agricultural Shapes, Sheared Plates, Standard and Hand 
Spikes, Bolts, Nuts, Turnbuckles, Cold Drawn Bars, Tubu- 
lar Products, Bessemer and Open Hearth Billets and Sheet 
Bar, Foundry, Bessemer and Basic Pig Iron; also by-produets 
from the manufacture of coke. 

LABOR AND EMPLOYMENT. 

Full employment and scarcity of labor, throughout all 
industrial districts, necessarily brought about general ad- 
vances in all classes of labor, three advances in labor rates 
having been made. The present minimum rate for unskilled 
labor at our plants is now 27 4c. per hour, the highest rate 
ever paid, the total increase aggregating over 40% during 
the year. As these advances were made at various times 
during the year, they are not fully reflected in the statistics 
given below: 

AVERAGE NUMBER OF MEN EMPLOYED. 
Year Ending tog gen Year Ending 














North— Dec. 31 1916. Dec. 31 191 Dec. 31 1914 
Te on 520 414. 480 
Coal Mines and Ovens_-_--_---- 1,304 1,196 975 
ae Sean 1,128 873 829 
Re ea NOS RRR Sea Aare 7,146 5,919 5,060 

OGG IIOTER.. on ccccccua- 10,098 8,402 7,344 

South— 

OG 886 702 569 
Coal Mines and Ovens- _- ~~~ ~~ 1,401 1,450 1,441 
I ae 631 516 521 
Commiesaries ....<..-.-<<-<- 40 35 31 
WOGGl BOUGD soos incen'e 2,958 2,703 2,562 
Grand Total _____-_- ae 13,0 56 1 1, 105 9,906 
TOTAL E EXP ENDED FOR LABOR 

Average 

Amount. per Man. 
Year Ending December 31 1916__-_-_- nnnee oeestreveee os $979 
Year Ending December 31 1915___- pieces wi 8,558,574 ol 771 
Year Ending December 31 1914- = 7,587 ,267 69 766 


UNFILLED ORDERS. 

Notwithstanding our record-breaking production, the pres- 
ent balance of unfilled orders represent maximum totals. 
It may also be stated that we have not only full order books 
but the character of our business is now more largely diversi- 
fied than ever before; furthermore, that export sales have be- 
come a larger factor in our operations, and also the country’s 
combined exports of iron and steel has become a stronger 
sustaining factor to the iron and steel markets, and conse- 
quently, if a substantial volume of exports can be. maintained, 
greater stability should be given the future markets for iron 
and steel. As orders booked will engage our capacity for 
months to come and at remunerative prices, the outlook for 
the future was never more promising. Comparative figures 
of total orders on hand as of December 3lst 1916, and for 
similar periods of previous years, are as follows: 


FINISHED AND SEMI-FINISHED. 


SR AE NON oe aaa cai be ata ieee a eicn wae i Bare a a 617,950 tons 

Ne Se eee eee eer 

NIIOGE (OER RUG A oo a oe wis ae ee aie ia 199,058 ‘ 
PIG IRON 

Tineenes Bt SON6 nn os cnc ub hosed nde aww ia 183 ,026 tons 

——a ee er ae eer eee 38,406 

ENE SY Oe. ee ae ee eee ee 99,624 ‘ 


By Order of the Executive Committee. 
Yours respectfully, 





JOHN A. TOPPING, Chairman. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Feb. 2 1917. 

Unusual activity for this time of the year characterized 
general business until the shadow of possible war with Ger- 
many fell over the country Stocks, cotton 
and grain broke violently and enormous liquidation and a 
sharp rise occurred in rates on war risks both to the Atlan- 
tic and the Mediterranean. All the markets had perhaps 
become more or less inflated. Speculation had been ram- 
pant and prices had been ballooned to a height that could 
not in any case have been indefinitely maintained. May 
cotton declined in half an hour on Thursday over $25 a 
bale, and wheat fell in a single day 10 to 20 cents. It was 
widely assumed that the least the United States would do 
would be to sever diplomatic relations with Germany. 
The first overt act in carrying our the new blockade edict 
by Germany it is also assumed, may lead to a declaration 
of war on the part of the United States. At the same time 
the administration at Washington is understood to be mak- 
ing every effort to avoid war. Trade 
per is temporarily halted. Shortage of cars and of ocean 
tonnage adds to the drawbacks in a seriously disturbed 
situation. The business in coke, coal and lumber as well 
as in other commodities is badly hampered by the diffi- 
culties of transportation. Some lumber mills have had to 
close down. Railroad embargoes add to the confusion. 
If export business is to be materially reduced, supplies 
of merchandise must greatly increase in this country, with 
perhaps a depressing effect on prices. On the other hand 
very cold weather at the West has helped retail trade, and 
within 48 hours it has become much colder here in the East. 
Previous to the blockade announcement in the German 
note, trade as we have seen had been very brisk in many 
branches. Domestic buying of steel has been liberal. 
Winter goods are selling more freely. Meanwhile the 
world of business awaits with intense interest, the political 
events of the coming week or the near future. 

LARD irregular; prime Western, 16.95c.; 
Continent, 17.60¢.; South America, 17.85c.; 
Futures advanced early in the week, 
Thursday owing to the German note. ‘To-day prices were 
higher on good buying by packers. Eastern houses were 
also buying. Hogs were up to $11 95, with small arrivals 
at Western points, owing to cold weather. Lard is lower 
for the week, however. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. 





on Thursday. 


in iron, steel and cop- 


refined to the 
Brazil, 18.85e. 
but broke badly on 


Mon. Tues. Wed. Thurs. Fri. 

January delivery ----cts_16.20 16.22 16.35 16.32 yen sail 
May delivery___.._----- 16.52 16.55 16.62 16.57 16.02 16.17 
GUY GOIVEEY «oo oss cccan 16.70 16.70 16.77 16.70 16.17 16.32 
PORK higher; mess, $30@$33 50; clear, $32@$34. Beef 


products higher, but latterly unsettled; mess, $23@$23 50; 
extra India mess, $44@%$45. Cut meats higher; pickled 
hams, 10 to 20 lbs., 1714 @17%4ce.; pickled bellies, 16@16 4c. 


Butter, creamery, 33@43 4c. Cheese, State, 22@25 se. 
Eggs, fresh, 36@47e. 
COFFEE quiet; Rio No. 7, 10c.; No. 4 Santos 1014@ 


1034c¢.; fair to good Cucuta 124%@12%e. Futures advanced 
at one ‘time on peace talk, European buying and some cover- 
ing. Later came a sharp decline on the German U-boat note. 
Besides primary receipts are large, stocks are increasing and 
spot demand is _ unsatisfactory. To-day futures closed 2 
points lower to 1 point higher, with sales stated at 21,000 
bags. Prices are a trifle higher for the week. A large de- 
crease is expected in the visible supply of the world in the 
statement for Feb. 1. Closing prices were as follows: 


Penrusryete. . a 8.40 | June__-_- cts. s. B5@8. 7 | October __cts.8.74@8 75 
ae Ae ter casesad 62 | November. __8 77 ¢ 23 -i 78 

ron ESS 8. 43 8.48 | August ...-- 5 8h 3. 67 | December ___8. 81 DS 82 
ay ......-8.52 @8.53 | Sept -...... 8.72| January ___-8. 85@8. 87 
SUGAR quiet; centrifugal, 96-de grees test, 4.75@4.89c.; 
molasses, 89-degrees, 3.98@4.12c.; granulated, 6.75c. 


Futures advanced for a Fs on the absence of any great 
pressure to sell. Some well-known interests bought Febru- 
ary, March, July and September. Some, too, are inclined to 
think that the Cuban crop is being somewhat overestimated. 
The yields there in some cases are running below those of 
last year. But Atlantic receipts have been rather liberal, 
meltings smaller and stocks are up to 103,169 tons, against 
75,026 in the previous week, and 68,450 in 1916. Besides, 
strikes at some refineries here and in Philade Iphia certainly 
have not helped matters. And now comes the German note 
to make the outlook problematical. To-day futures closed 
6 points lower to 2 points higher with sales stated at 9,300 
tons. There is a small decline for the week. The tone here 
is unsettled pending further developments. Prices follow: 
February cts3.89@3.°0 June ..__ cts3.87@3.89| October __cts3.86@3 88 


March._...- 3. 3. 85 pS eee 3 90@3.92 November _.3.80@3. a 
Apett a as 3. 3.95| August __...3 92@3. 94 | December -_-3. 75@3.7 
ee ere 3.85@3. 83 )| September . _3.93@3. 95 > | 


OILS.—Linseed slightly easier; city, raw, American seed, 


94@97c.; city, boiled, American seed, 95@98c.; Caleutta 
$115. Lard, prime higher at $1 40@$1 45. Cocoanut, 


Cochin stronger at 18e. Corn oil higher at 11.31e. 


Palm, 
Lagos also higher at 14@15c. 


Soya bean oil active at 12@ 














[Vou. 104. 
1214c. Cod, domestic firm at 75@76c. Spirits of turpen- 
tine 54c. Strained rosin, common to good, $655. Cotton- 


seed oil lower on the spot at 12.30c. 
futures closed as follows: 
February--12.50@12.55 | May i 2.00 @12.01 | Aug._-_-_-- 11.95@11.99 
March. - .-12.30@12.34 June 11.99@12.02 | Sept -__- -11.90@11.92 
April__cts.11.99@12.02 | July_..cts.11.98@12.01 
PETROLEUM steady; refined, in barrels. $9 low iu 10; 
bulk, $5@S86; cases, $12 25@$13 25. Naphtha, 73 to 
degrees, in 100 gallon drums and over, 42'4%c. Gasoline 
active and higher; motor gasoline, in steel barrels, to garages, 
23c.; to consumers, 25c.; gasoline, gas machine, steel, 41le.; 
73 to 76-degrees, steel and wood, 32@35c.; 68 to 70- degrees, 
29(432c. Crude prices at the Central We st have been raised 
5 cents a barrel. Canadian crude also advanced 5 cents. 
Local gasloine prices are one cent higher. Unfavorable 
weather has kept down drilling in not a few quarters. The 
shortage of labor and searcity of material have also tended to 
hamper drilling. New production is still being actively 
sought for, however. Wild-catting in the Mid-Continent 
fields is said to have been very active, but latterly the work 
has been somewhat restricted, owing to cold weather and 


To-day cottonseed oil 





76- 


a shortage of water. Closing quotations were as follows: 
Pennsylvania dark $3 05 North Lima... _. $1 83 | Illinois, above 30 
OO) | aS eres 2 35 South Lima_____- 1 &3 degrees i ihe 1 87 
Mercer black. -_-_- 2 ao) SN seen 1 65| Kansas and Okla- 
Critten. nn yy." Sas 18 SO eS Pee 70 
Corning ..-..-..- 2 38; Somerset, 32 deg_.. 2 18, Caddo La., light_. 1 70 
WONG. «oceccen 2 0)| ROS. .....c<< 1 0)'| Caddo La., heavy 95 
MR | Ae fol . 7 eee i 70| Camees.......... 222 
i eee Boi ft ees 1 70| Humble___._.... 1 00 
"ees 1 6)! Plymouth... .. 1 83 | Henrietta... . 170 
TOBACCO.—Old crop has been active and firm. Manu- 


facturers have big orders on hand and have been compelled 
to re-enter the market for raw tobacco without haggling too 
much about the price, especially as the 1916 crop has been 
practically sold. The consumption of Sumatra is very large, 
owing to the brisk business of manufacturers. Havana has 
sold freely, mainly of 1916 Remedios. Sales of first grades 
have been especially active. 

COPPER unsettled over the German U-boat note. 
Lake here on the spot 52¢.; electrolytic 32¢.; for future 
delivery 3le. Latterly the demand has been quiet, and on 
Thursday business ceased, owing to the latest move by the 
Central Empires. Offerings early in the week were very 
small. There were rumors of offerings of 3 4c. under 
recent prices. It is said that the West and Canada are in 
need of copper. Machinery troubles, railroad embargoes, 
scarcity of labor, and the shortage of the supply of blister 
copper have all tended to hamper production. London has 
been higher. Holders are pursuing a waiting policy. Tin 
higher, excited and searce, on the spot at 50@52 London 
and Singapore advanced noticeably. Tin deliveries in 
January were extraordinarily large, being 7,177 tons, of 
which 5,200 tons were from Atlantic ports, and 1,977 from 
Pacific ports. Arrivals last month amounted to 4,320 tons. 
On Thursday prices advanced 414c., putting the price up to 
50c., owing to the latest German note, ealling for a more 
aggressive submarine warfare. This would se riously inter- 
fere with shipment from London to this country. Spelter 
lower on the spot at 914c., owing to the latest move by the 
Central Powers, and the throwing over of holdings by specula- 
tive interests. Early in the week, however, spelter was up 
to lle., owing to railroad congestion and an idea that peace 
would not come this year. Brass makers, and galvanizers 
were good buyers. It was reported on Monday that the 
British Government was to place a large order in the United 
States, but this report was not confirmed. But later on the 
demand fell off, first hands sold for delivery in the first 
quarter of this year, and on Thursday came the German 
U-boat note, and a sharp decline. Lead scarce and at one 
time higher, on the spot at 8.50e. This is a new high-record 
price. The railroad situation is still more or less of a factor. 
There has been an active demand in the East for delivery 
early in February. Canada has been a good buyer for 
delivery in March. On Thursday, however, prices declined 
l4e., owing to the German U -boat note, putting on price 
back to 8c. To-day prices were strong at 874@8 % Pig 
iron was unsettled by the German note. Before that was 
issued prices were firmer with a better domestic demand. 
Searcity of ears and of ocean freights had hampered export 


business. Now the demand for the second half of 1917, it is 
believed, will fall off awaiting further developments. A 
scarcity of Bessemer ore is predicted. No. 2 Northern, 


$30 50@$31 50; No. 2 Southern, $24 @$24 50, Birmingham. 
Steel seemed assured of a steady demand before the German 
note appeared, although for the moment trade had subsided, 

partly owing to difficulties as to railroad and ocean trans- 
portation. The crisis in the relations between the United 
States and Germany may check business foratime. There 
is noticeably less demand for sheets and bars. 


—— I 


COTTON 


Friday Night, Feb. 2 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
96,530 bales, against 102,111 bales last week and 123,929 
bales the previous week, making the total receipts since 
Aug. 1 1916 5,212,363 bales, against 4,842,438 bales for the 


same period of 1915-16, showing an increase since Aug. 1 1916 
of 369,925 bales. 
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Sal. Tues. Wed. | Thurs.| Fri. Total. 
Galveston______ 6,617) 12,811) 14,242 6,220) 8,599) 9,241) 57,73 
Texas City____- ee aot ante se soe. ae So Sos Se tat 
Port Arthur ____ ee intend Bee ie whore WEDS SERS RR eee 
Aransas Pass, &c ae ors BO ees oeean 1,748 1,748 
New Orleans _-__-_ 897 1,808 4,592, 2,683 301 1,569 11,860 
jo) 321 4 1,142 ee 220 141 1,828 
Pensacola _._..- 526 Pre aa ere eta Peer 526 
Jacksonville __ ia Ee eka ne ses ae isk ie i 
Savannah ___.-.- 869 1,581 872 1,036 647 895 5,900 | 
Brunswick _____ <i és Riss act 5,000 5.000 | 
Charleston ____- 75 140 245 372 462 142. 1,436 | 
Wilmington ___- 41 16 67 78 21 133 356 | 
Norfolk - 696 826 842 833 720 945, 4,862 | 
N’port News, &c 1a ae 2% ade ee bones goes 
New York_____- 64 174 70 40 | eee 388 | 
SS ees 704 152 476 272 44 203 1,851 | 
Baltimore ______ peels mpeey: Rey 2.041 PP ae 538 2,579 
Philadelphia_ _-__ 167 116 9 171 wate 13 476 
Totals this wk.) 10,977| 17.628! 22,557. 13,746! 11,054) 20,568 96,530 | 
The following shows the week’s total receipts, the total | 
since Aug. 1 1916 and the Socal to-night, compared with | 
last year: | 
1916-17. 1915-16. Stock. | 
Receipts to ———— = a ae 
Feb. 2. This \Since Aug, This |Since Aug 
Week. 1 1916. Week. 1 (ois. 1917. 1916. | 
Galveston______- 57,730 2,061,814 905 1 654, 540 307, 724 349,383 | 
io OE ere: cana 226478 30 000, '255.945 38.013 41,720 | 
Port Arthur ___- cnet RRO: ack T= ets RS, 
Aransas Pass, &c-_ 1,748 50,746 427 60,507 : 3,847 | 
New Orleans_---| 11,850.1,117,246, 25,616; 929,629 447,810, 442.862 
J ae 1,828 82,223 4,626 78,907 11,005 28,996 | 
Pensacola - - ---.- 526| 31,381) 7,632} 35,039) ___- eee | 
Jacksonville ___ _- wt 43,285 434 34,795 5,666 2,799 
Savannah _____.. 9,900; 737,032 25,007; 769,931 178,825, 222,648 | 
Brunswick _--_--_- 5,000 $8,500 3,000 70.700 15,000 16,500 | 
Charleston ___-_- 1,436) 139,27 2,160; 208,058 59,531 85,513 | 
Georgetown ___- ae = a 728 = ce, ae 
Wilmington __-__- 356 80,422 759 150,965 51,540 49,938 
Norfolk. ___-_-- 4,862) 381,018 13,446, 411,209 98,104; 127,045 
N’port News, &c_ : 10,338 862 59,249 a as 
New York _-.-.--- 388 31,864 2,512 15,850 151,916) 334,566 
TT ee 1,851 61,619 5,210 40,727 12,106 11,613 
Baltimore_ _-_-_--- 2.579 ss 118 3,791 27.230 9,780 6,896 
Philadelphia ___- 476 ,158 485 2,075 oy 838 2 551 
_ Totals ee er 96, 530 5,212 363 167, 472 4 4,842 2 438 1, 3 90, 8: 58 :; 726, 877 








In order that comparison may be made with other years, 
we give be low the totals at le ading ports for s Six seasons: 





Receipts at— 1917. 1916. 1915 1914. Vis. | - 10t2. 

Galveston ___ 57,730 51,505 15 92,7 76 98 ,635 71,744 83.861 
TexasCity,&c. 1,74 20 427 47 ,A67 30,987 21,269 18,635 
New Orleans- 11,850 25,616 65,448 56,645 16,136 58,030 
Mobiie___-__- 1,828 4,626 6,694 3,425 2,156 10,265 
Savannah ~_-_- 5,900 25,007 84,858 22,548 12,655 68,955 
Brunswick 5,000 3,000 9,000 4,700 3,600 40,220 
Charleston ,&c 1,435 2,160 9,728 3,101 1,051! 15,923 
Wilmington _-_ 356 759 9,102 4,468 2,778 11,690 
Norfolk _-_--- 4,862 13,446 17,178 14,230 6,923 19,901 
N’port N.,&c. os ier te 862 2,684 3,208 3,447 877 
All others _ - -- _5, $20 20,604 14, 988 3,846 1 668, 36, 967 
Total this wk. ¢ 6, 3.530 — 167, 472 419, 9: 23 246, 093 1 33, 42 364,64 4 








Since Aug. 1-'5 5,212,363 4,842, 438 6,724,71118, 446. 5.093 8,076, 670 9,: 284,838 


The exports for the week ending this evening reach a total 
of 84,692 bales, of which 39,788 were to Great Britain, 
6,784 to France and 38,120 to other destinations. Ex- 
ports f for the we ek and since Aug. 1 1916 are as follows: 











| Week ending Feb. 2 1917. 
| Exported to— 


From Aug. 1 1916 to Feb. 2 1917. 
Exported to— 


























Exports — en 
from— Great ! Great 
\Britain. France. Other. Total. | Britain. France. Other. Total. 

Galveston- - Sone 7,653 7,653, 730,202 117.680 368,5961,216,478 
Tews tayy.i Sj ts - aan cm aay 70,858 90,773 28,415 190,046 
Port Arthur ns . . 29,781 “ - rere 29,781 
New Orleans 26, 397 2,060 15,786 44,183) 379,903 108,663 164,854 653,420 
Mobile -_. earn — én’ Cn 400 55,183 
Pensacola - - "526 : 526 36,676 5 100 36,776 
Savannah _ 4,452 8 1,400 5,852; 128,855 73,557 65,290 267,702 
Brunswick Paes. : 2 ae 67,533)  ..... exe 67 533 
Charleston S. a ‘a 7,605 2,900 10,505 
Wilmington) ‘ 7 5,000 19,355 56,381 80,736 
Norfolk_---| < 36,653 26,216 1,300 64,169 
N’'p't News — . 63 : 63 
New York 415 2,400 2,967 5,782; 149,441 93,506 204,971 447,918 
Boston - 2,050 mys 2,050 45,249 4,757 1,463 51,469 
Baltimore 5,948 2,384 Ee: 8,332|} 119,287 2,384 1,600 125,271 
Philadel'a aime ; . 23,042 eee. 2,440 25,482 
San Fran a 5,398 5,398 - : 147,577 147,577 
Seattle - ay 4,873 4,873 198,530 198,530 
Tacoma -.- Es 43 43 91,879 91,879 

Total - 39,788, 6,784 38, 120 84, 692 1 $84,931 536, 891 1, 336, 696 3,758,518 
Tot. '15-'16138,612 731 64,510 203, 853.1, 356,507 421 0201, 148,989 2,926,516 
Tot. °14-'15'230,571' 18,617 233,611 482,799 1,926,931. 223,696 1,972,4444,123,071 

Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bal Z 





West Indian to Liverpool. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 

















cleared, at the ports named. We add similar figures for 
New York. 
| 
On Shipboard, Not Cleared for— 
Great | Ger- | Other | Coast- | Leaving 
Feb. 2 at— |Britain.| France.| many. | Con't. | wise. Total. | Stock. 
Galveston ._--| 15.387| 4.650) ----| 18,895| 17,750] 56,682| 251,042 
New Orleans-_-| 12, 006 | 14,329 ----| 26,668 934! 53,937) 393,873 
Savannah ---- oem ny ee oe 1,500, 1,500) 177,325 
Charleston - - - nee are mS | race 591531 
Monile:...... 4,237 dae . 490; 4,727) 6,27 
Norfolk ------ fensg : — 188; 188 97,916 
New York-_--- 1,000, 2,000; 2,000) a 5,000 146,916 
Other ports--- 3.000) __- 1 :000) ----| 4,000) 131,943 
Total 1917__| 35,630 20,979|  ___.' 48,563! 20, 862 126,034 1,264,824 
Total 1916__!109,607, 17, 393) 100 27,964 19,720 174,784 1,552,093 





_ Total 1915__1161, ,008! 46, 661! 11,821 252,169) 35,348 507,007'1,435,179 


~ Speculation in cotton for future delivery was very quiet 
until Thursday when it suddenly became active, but only 
because of the German note. 


That caused heavy y liquida- 








tion and a break in prices ranging from 266 to 516 points, 


the latter on May. October showed the least depression. 
March dropped 373 points and July 374. The ending that 
day was at a net decline of 250 to 254 points on this crop, 
and 211 on October. It certainly was an eventful day. 
Nothing like it perhaps has ever been seen by the cotton 
trade of the present generation, if, indeed, ever in the history 
of the New York market. The decline was all the worse 
from the fact that there was so little short interest. It had 
been largely driven out by a recent advance of 115 points 
from the low level of the middle of January. The decline 
was, of course, due to a fear that the exports of cotton from 
this country w ‘ill be seriously curtailed by a more aggressive 
U-boat campaign by Germany. Another disturbing factor 
was a fear that the sharp decline might lead the Southern 
banks to call in loans on spot cotton. This, it was assumed, 
would inevitably have the effect of depressing prices at the 


South. Finally, the German note led many to believe that 
it may cause a severance of diplomatic relations between 
this country and Germany, with the possibility eventually 
of war. If exports are to be sharply reduced it follows that 


American supplies will be correspondingly increased. At 
the same time, apart from discussion of submarines and pos- 
sible war, and diminished exports, many believe that there 
will be a large increase in the acreage of cotton planted this 
spring. Speculation, moreover, has greatly diminished. 
A break in a single day of roughly 300 to 500 points is not 
likely to help it, especially when it is remembered that this 
great collapse of prices on Thursday occurred in less than 
half an hour. Even before the German note appeared the 
idea had spread that Great Britain, after having recently 
taken measures to discourage speculation in cotton, was 
making inquiries as to the quantity of cotton held by Lan- 
eashire mills, with a view of restricting importations from 
America to the quantity actually necessary for Lancashire’s 
trade. The aim was taken to be to protect sterling exchange 
and England’s supply of gold. At the same time, ocean 
freights in this country have notoriously been searce and 
high for some time past. And now war risks are up to a 
higher point than ever, viz., 10°, to trans-Atlantic ports, as 
against 5 to 7°) recently, and 12 to 15%, as contrasted with 
10% earlier in the week. The fear of a pronounced restric- 
tion of exports had been conecededly a distinet drawback in 
the market, offsetting in a measure the large spinners’ 
takings and the strong appearance of the general statistical 
position. Stress is laid on the fact that while exports from 
this country show a noteworthy increase over those of last 
year, foreign stocks are considerably smaller than they were 
then. Also, it is noticed as something significant, that 
although the receipts at the American ports are considerably 
larger than up to this time last season, the stocks at the 
ports are several hundred thousand bales smaller than then. 
This was all taken to mean a large consumption. At the 
same time many doubt whether there will be as large an 
increase in the acreage this spring as some are counting 
upon. It is urged that the high cost of living will lead many 
to inerease their grain, forage and food crops, rather than 
devote the soil to cotton exclusively. Diversification of 
crops, in other words, it is insisted in many quarters, will 
be practiced on a large r scale than usual, especially east of 
the Mississippi, as fertilizers are scarce and high, and the 
boll weevil pest is feared. In Texas, moreover, the winter 
rains have been deficient. Neverthe less, prices have fallen 
under the stress of the war and its excitements. To-day 
prices fell some 80 to 110 points this crop, showing the most 
weakness. The decline was due not only to the German 
crisis, but to talk of tension in our relations with Japan, 
growing out of proposed land laws in Idaho, excluding 
Japanese from ownership in lands in that State, and also to 
a resolution passed by the U.S. Senate calling for an investi- 

gation of the methods of the New York Cotton Exchange. 
The Board of Managers of the New York Exchange resolved 
to keep the Exchange open. The Augusta and Charleston 
exchanges had urged in formal resolutions the closing of the 
exchange here. Liverpool and trade interests bought, but 
Wall Street and the South sold. Exports fell off noticeably 
during the week. Spot cotton closed at 14.30c. for middling 
upland, a decline for the week of 285 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 27 to Feb. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_..-....---- 3 “40 17.30 17.35 17.55 14.75 14.30 
NEW YORK QUOTES Fee FOR 32 YEARS. 
1007 6... =_ 14.30!1909_c_____ 9.90|1901_c_____10.00|1893_c____- 9.44 
Cl) ee 12-60 3008... 11.65/1900._..... 8.26/1803......- 7.44 
NT eas TT | ae 11.00|)1899______- 6.38}1891____-_- 9.25 
Cf nar 12.75/| 1906. _...-.. 1) .4511908.....-- B08) 1e00....--. 10.94 
1912.......;- 39:00 1008... ...2 ce ere 7.25|1889......- 10.00 
CT) aes 10.00/}1904______- 16.751 1906... =~... 8§.25|1888._.-_-- 10.62 
oO) Sees 14.85|1903__..... 9.05)1895....... 5.62/1887._..... 9.50 
1910- «a 44-801 1002. ....-« 8$.25|1894._.___- 7.94|1886__._-_- 9.19 


MARKET AND SALES AT NEW YORK. 





Futures | SALES. 
Spot Market Market ————_—_—_—__——- ——_— 
Closed. Closed. Spot. \C ‘ontract| Total. 


Saturday __ 


_ Quiet, 25 pts. adv. 











-|V ery steady __-_ 


“a fem: 

Monday ._-| Quiet, 10 pts. dec__|Steady_-.------ ie -| ~ 400) 400 
Tuesday - Quiet, 5 pts. adv- _| Steady WE See ee 100) 100 
Ww ednesday - Quiet, 20 pts. adv- ES: ae -| 2,100; 2,100 
Thursday __ Quiet. 280 pts. dec__|Feverish _____- ce: a ae 
Friday - - - - - Quiet, 45 pts. dec__|Unsettled --__- ne: ----| ---- 
| ES ee Perea ES, ye Ee aE Pee gee ena ey 2,600 2 » 600 
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FUTURES.—The highest, lowest and closing prices at | 

New York for the past week have been as follows: 
saturday, Monday, Tuesday, Wed’day, Thursd'y,| Friday, 
J 27. | Jan. 29. Jan. 30. | Jan.31.)| Feb. 1. Feb. 2. W eek 

February 

Range - - -—— — 17.00 - - - 17.00 - 

Closing 17.28 17 .17-.22 17.08 17 .358-.39 14.80 - 13.82 - 
March 

Range 7.16-.44 17 42 17.1 29 17.17-.49 13.75/.00 13.93-j17 13.75-f/49 

Closing 7 .43-.44 17 $217.2 23 17.45-.49 14.94-.98 13.94- 00 
A pril— 

Range - . —_ - —_ — 

Closing 17.50 17.41 17 3 17.56 - 15.03 — 13.98 -- 
May 

Range 17.36-.65.17.27-.57 17.29-.47 17.35-.69112.50/.25|14.05-j26 12.50-/69 

Closing - - 17 .62-.65 17.51-.52 17.40-.41 17 .66-.67 15.14-.19 14.08-.16 —_— 
June— 

Range - - — 14.90-.03 — — — 14. 90-.03 

Closing - 17.61 17.49 — 17.39-.14 17.65 — 15.10-.18,14.10 —'— — — 
July at © ~ « - © om 

Range 17.34-.63 17.25-.54 17.28-.45 17 .33-.67 13.90/.00 14.05-j10 13.90-/67 

Closing... . 17.60-.63 17.48-.49 17.39-.40 17 .65-.66 15.14-.18 14.10-.15 — — — 
August | 

Range- - - - 17.17 —— — —j17.17 — 14.60-.70 14.65 — 14.60-f17 

Closing - . 17 .28-.33 17.15-.19 17 .06-.10,17 .31-.35 14.94-.00 13.88-.90 — — — 
September- | | 

Range.....|16.65 —-— — -—|— - ~ —~- —~ 14.00-.82 14.66-.72 14.00-165 

Closing. _.-|16.78 — 16.71 —!16.61 —|16.83 —'14.71 —|13.95 —|— — — 
October— | 

Range_____|16.37-.65 16.37-.64 16.38-.50 16.39-.68 14.00-.60 13.75-.60 13.75-168 

Closing - . - -|16.62-.65 16.55-.57 16.44-.45 16 .66-.68 14.55-.58 13.78-.82\— — — 
December— | | | | 

Range_____|16.50-.51 16.50-.66 16 .50-.58 16 .49-.76 14.411.05 13.98-.65 13.98-176 

Closing ____'16.72-.74 16.66-.67,|16.54 —(\16.76-.77 14.65-.68'13.90-.92'\— —- — 

417e. &16ce. Jj 15e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is.as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Feb. 2— 1917. 1916. 1915. 1914. 
Stock at Liverpool. _----- bales. 884,000 811,000 929,000 1, 130, 000 
eoek Bb LONER . 2... ccccceea 28,000 60, 30,000 5, 
Stock at Manchester-.....----- 69,000 65,000 93.000 70,000 

Total Great Britain...____--- 981,000 936,000 1,052,000 1 206. 000 
Stock at Hamburg........----.- *1 000 ,000 *6§ ,000 4,000 
Beeck OC Trees . ons oo ice ces 1,000 *1,000 *152,000 538. ‘000 
. 2 og ee 297,000 316,000 247,000 448,000 
Stock at Marseilles _......-.--- 7,000 11,000 3,000 2,000 
Stock at Barcelona _....._----- 101,000 a74,000 32,000 27 ,000 
ON Se Ee ee 232,000 167,000 236,000 42,000 
OO 6 TINO on oe cece cesnce *1,000 *1,000 *4,000 18,000 

Total Continental stocks - ----- 640,000 571,000 680,000 1,086,000 

Total European stocks_------ 1,621,000 1,507,000 1,732,000 2,291,000 
India cotton afloat for Europe... 98,000 24, 109,000 89, 
Amer. cotton afloat for Europe_- 358,545 366,416 1,125,478 656,733 
Esypt. Brazil,&c.,atloat forEurope 111,000 69,000 79,000 75, 


in Alexandria, Egypt-.-..- olna’ 000 =196,000 299,000 361,000 











teed in Bombay, India___-_-~_- 465,000 808,000 489,000 735, 
Seem 60 4). ©. 008... .....--6-6 1490:%58 1,726,877 1,942,186 1,079,945 
Stock in U.§. interior towns- - - -- 1,207,738 1,332,914 1.235.213 '896,647 
se . SEOTUE UOGEOT . on oc cnncece 400 29,627 30,731 39,084 
Total visible supply. -.-------- 5,420,591 6,059,834 7,041,608 6,323,409 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock___-.----- bales. 738,000 582,000 675,000 878,000 
Blancnester steck..........-<<-<- 60,000 56,000 66 ,0C 45,000 
Jontinental stock... .........-.- *531,000 *477,000 *600,000 1,040,000 
American afloat for Europe_ -- -- 358,545 366,416 1,125,478 56,733 
TR 1,390,858 1,726,877 1,942,186 1,079,945 
U.8. mterior stocks...........- 1,207,788 1,332,914 1,235,21: 96, 
U.S. exports to-day...-.-...--- 1,490 29,627 30,731 39,084 
Total American........--..- 4,287,591 4,570,834 5,674,608 4,635,409 
East Indian, Brazil, &c.— 
Oe eT a 145,000 229,000 254,000 252, 000 
ee 28,000 60,000 30,000 5,000 
Meanchcoter ee oe eet aks 9.000 9,000 27,000 25 ,000 
Continental stock...-....------ *109,000 *94,000 *80,000 46 ,000 
India afloat for Europe___------ 98,000 24,000 109,000 1,890, aah 
Egypt, Brazil, &c., a oat aaa as 111,000 69,000 79,000 75,0) 
Stock in Alexandria, Egypt-_---- 167,000 196,000 299,000 361,000 
Stock in Bombay, pirate #465,000 808,000 489,000 735,000 
Total East India, &c......-.-- 1,133,000 1,489,000 1,367,000 1,688,000 
Tote) Dmericen......ocsanns 4 287,591 4,570,834 5, 674,608 4,635,409 
Total visible supply ___-_-----5,420, 591 6,059, 834 7 7 041 608 6,323,409 
Middling Upland, Liverpool_---- 10.33d. 7.89d 5.09d. 6.96d. 
Middling Upland, New York___.  14.30c. 12.00c 8.65c. 12. 65c. 
Egypt, Good Brown, Liverpool _-_ 21.954. 11.80d 7.25d. 9.90d. 
Peruvian, Rough Good, Liverpool 18.00d. 11.75d 8.75d. 9.00d. 
Broach, Fine, Liverpool_-_----_- 9.90d. 7.65d 4.80d. 6 7-16d. 
Tinnevelly, Good, Liverpool__.. 10.08d. Tae 4.72d 6 7-16d. 


* Estimated. a Revised. 

Continental imports for past week have been 76,000 bales. 

The above figures for 1917 show a decrease from last week 
of 64,559 bales, a loss of 639,243 bales from 1916, a decrease 
of 1,621,017 bales from 1915 and alossof 902,818 bales from 
1914. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
Week ending 


THE C HRONIC LE 


| the 























Feb. | Saturday,; Monday,| Tuesday.| esters iota shad Friday. 
Galveston -___- 17.65 17.65 17.65 17.80 17.80 114.50 
New Orleans-_-_)|17.00 17.00 17.07 |17.19 17.19 az. 19 
Mobile____-_-- 17.25 17.25 17.25 17.50 See. Demaeas 
Savannah _____ 18% 18% 18% 18} 18% 11812 
Charleston- - - -- oO oO Oo oO oO Oo 
Wilmington____ 17% 17% 17% 117% Oo Oo 
Norfolk ....... 17.38 17.25 17.25 117.38 17.38 17.38 
Baltimore ----- 17% 17% 17% 117% 17 15 
Philadelphia --_|17.65 17.55 17.60 117.80 15.00 14. 55 
Augusta... -- 117.56 |17.56 |17.50 |17.63 Ss 8 
oy RES, 17.50 117.50 17.50 17.75 Ss Ss 

FS decent 117.70 |17.55 17.45 17.75 16.25 14.59 
Tietle , > Shee 17.50 117.50 17.50 17.50 8 17.00 
O—Omitted. S—Suspended. 





[Vor ‘104. 














AT THE IN TE RIOR dt: Ow NS the 1 oe eRpren is, 
receipts for the v veekandsince Aug. 1, the shipments for 
the week a nd the stoc ks to-night, and i same items for the 











corresponding period of the previous year—is set out in 
| detail bs iw N 
| snestinntaaiimaiasienti — 
Movement to Feb. 2 1917. Movement to Feb. 4 1916. 
Towr Receipts. Ship- , Stocks Receipts Ship- Stocks 
——_—_—_———— ments. Feb. —————_———_ ments. Feb. 
Week €ason. Week. 2. W eek Season Week. 4. 
Ala., Eufaula 5 9,321 F 9,163 130 15,814 183 12,234 
Montgomery 323 37,841 459 31,542 1,035 99,475 1,500 74.046 
Seln 17 20,506 28 6,939 324 52,011 767 29,978 
Ark. “Hel lena-.- Bg 54,724 537 21,140 354 48,137 1,366 19,926 
Litt le Rock-~ 2,048 193,732 4,177 38,168 1,991 126,031 4,071 37,152 
Pine Bluff--. 600 117,356 1,200 39,000 1,287 100,122 3,255 38,406 
Ga., Albany 18 18,969 7 2,686 46 20,427 174 8,195 
Athens... 250 92,191 700 32,219 1,467 99,105 6,250 37,252 
Atlanta..-..-- 3,304 246,172 4,351 77,695, 1,828 96,890 3,482 27,097 
Augusta ---.- $3,019 324,691 10,754127,236 4,251 327,548 14,116178,472 
Columbus. - - 596 58,334 627 20,362 1,539 57,210 1,267 56,384 
Macon....-- 1,972 130,208 2,324 17,968 244 40,331 859 11,989 
Rome.-.---- 305 50,647 351 7,961 858 53 827 525 17,678 
La., Shreveport 783 135,393 2,637, 19,185 1,523 107,345 4,979 44,440 
Miss.,Columbus 6 5,151 80 1,821 269 13,611 983 6,603 
Greenville --- 200 54,211 1,200 21,000 400 62,120 1,194 23,500 
Greenwood_.-| 1,234 .100,498 2,414 27,041 626 93,326 1,967 26,511 
Meridian ---- 381 17,360 243 7,316 1,576 30,381 974 14,650 
Natchez_---.- 59 33,024 500 12,208 81 22,975 300 12,552 
Vicksburg_ - - 12 14,355 cewal’ Eee 133 24,575 3,443 5,899 
Yazoo City -- — 18,989 siya 7,632 pepe 29,454 897 12,923 
Mo. + Louis.| 17,570 675,431 17,606 31,151 21,677 420,710 22,145 16,828 
N.C.,Gr'nsboro 563 52,513 910, 7,29 1,804 52,697 2,244 6,046 
Raleigh aaa 184 8,998 100 289 97 9,677 1 392 
O., Cincinnati_| 1,776, 154,641, 2,580 24,002, 6,519 153,361) 8,192 14,836 
Okla., Ardmore 67 50,843 1,822 3,347 964 40,242 568 5,756 
Chickasha -- 944 66,303 2,238 5,494 1,175 56,413, 1,999 10,857 
se a 75 24,849 209, 3,103 100 =11,668 219 700 
Oklahoma _.- 1,099 33,156, 1,576 2,316 436 18,716) 446 3,794 
8.C.,Greenville) 1,370 103,329 2,954 40,194) 3,729 92,228) 4,650 30,235 
Greenwood___| re 16,291 mie 496 121 17,816 235 12,104 
Tenn.,Memphis| 25,654. 976,975 18, 847 344,716, 19,095 748,781 41,333 294,076 
Nashville - - - _| 61 204 55 343 42 6,256 517 2,261 
Tex., Abilene- _| 60 56,921 25, 2,440 783 54,874 1,651 3,229 
Brenham - ---| 20 23,649 23) 2,297) 186 17 468 95 3,552 
Clarksville - - - 311 41,168 658 2,961 250 8 25,545) 602 6,900 
Dallas _-_-_---- | 4,900 94,684 5,115 7,824 382 73,603) 2,634) 8,248 
Honey Grove-| 77. +=39,104 65 1,797 150 26,106 218 3,000 
Houston. .-__!| 29,5982,127,511 44,894180,326 42,019 1,644,638 47,580 208,891 
_. =e |} 1,041 113,021' 1,027 3,958 700 6,655) 930 4,558 
San Antonio- -| 306 41,676 voant ae 226 45,812) 895 764 





Total, 41 towns 102,985 6,434,940 133,193 1207788 120,427 5,114,080 189,805 1332914 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has — necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have de- 
creased during the week 30,208 bales and are to-night 125,126 
bales less than at the same time last year. The receipts at 
all towns have been 17,442 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


























up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
—1916— 1915-16 
Feb. 2— Since Since 
Shipped — Week. Aug. 1. Week Aug. 1 
an ON A. a aie ww ame 17,606 656,407 22,145 434,266 
Via Mounds, &c 3,721 198,105 8,234 257,473 
Via Rock Island — 5,150 483 5,013 
Via Louisville 2,744 86,2 8 2,960 81,345 
Via Cincinnati 2,213 68,042 3,024 79,928 
Vis Virginie pointse............- 3,761 87,992 12,012 6,79 
Via other routes, &c_.......-.-- 18,486 554,909 25,113 236,082 
Total gross overland_-__-_---- 48,531 1,656,883 74,061 1,170,898 
Deduct Shipments— 
Overland to N. Y.. Boston, &c__ 5,294 132,759 11,998 85,882 
Between interior towns________- 2,714 79,510 6,235 90 ,406 
Inland, &c., from South._.___-- 8,415 213,123 27,965 138,290 
Total to be deducted______-_- 16,423 425,392 46.198 314,578 
Leaving total net overland*______-: 32,108 1,231,491 27,863 856,320 


* Including movement by rail to Canada 

The foregoing shows the week’s net overland movement 
has been 32,108 bales, against 27,863 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 375,171 bales. 




















mi } — 1916-17-——- ————1915--16 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1 
Receipts at ports to Feb. 2____- 96, 530 5,212,363 167,472 4,842,438 
Net overland to Feb. 2_________ 32, 2,108 1,231,491 27 863 856,32 
Southern consumption to Feb. 2. 80,000 2,111,000 78,000 1,866,000 

Total marketed _._._-_..._---208,638 8,554,854 273.335 7,564,758 
Interior stocks in excess_______-_ *30,208 $54,054 *69,378 855,737 

Came into sight Guring Week.cT7R.400 nccnccexa _ hs lS Se 

Total in sight Feb. 2......._- Co (i i ON ee 8,420,495 
Nor. spinners’ takings to Feb. 2__ 44,534 1,814,026 36,787 1,800,496 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1), Sy ee, eet 473,897 |1914-15—Feb. 5_-_----- 10,198,985 
Sehe-—-wee. G5... 284 ,638|1913-14—Feb. 6..------ 11,774,486 
POIg—“"F ON... 7 | Soo ce ce 202 .323|1912-13—Feb. 7--_----- 11,135,222 

WEATHER REPORTS BY TELEGRAPH.—Our tele- 


graphic advices from the South this evening indicate that 
while rain has been quite general during the week, the rain- 
fall has been light or moderate as a rule. Temperature has 
been lower. 


Galveston, Tex.—A cold wave of considerable intensity, 
spreading throughout the State, occurred yesterday and is 
still being felt over the entire State. Damage to shrubbery 
and tender plants was reported from a number of localities. 
We have had rain on two days of the week, the rainfall being 
eighty-five hundredths of an inch. The thermometer has 





averaged 50, the highest being 74 and the lowest 26. 
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Abilene, Ter.—It has been dry all the week. Thermometer 
has averaged 48, ranging from 14 to 82. 

Fort Worth, Ter.—We have had no rain during the week. 
The thermometer has ranged from 12 to 74, averaging 43. 

Palestine, Tezr.—Rain has fallen on two days of the week, 
the rainfall being six hundredths of an inch. Average ther- 
mometer 47, highest 80, lowest 14. 

San Antonio, Ter.—We have had rain on two days during 
the week, the precipitation reaching twelve hundredths of an 
inch. The thermometer has averaged 52, the highest being 
84 and the lowest 20. 

Taylor, Tez.—Dry all the week. 
eter, 14. " 

New Orleans, La.—We have had rain on three days during 
the week, the rainfall being five inches and one hundredth. 
The thermometer has averaged 63. 

Vicksburg, Miss.—We have had rain on three days of the 
past week, the rainfall being fifty-five hundredths of an inch. 
The thermometer has averaged 55, the highest being 79 and 
the lowest 17. 

Mobile, Ala.—It has rained on three days of the week, the 
precipitation being twenty-six hundredths of an inch. The 
thermometer has averaged 60, ranging from 30 to 73. 

Selma, Ala.—There has been rain on five days during the 
week, therainfall being one inch and seventy-two hundredths. 
The thermometer has ranged from 18 to 72. 

Madison, Fla.—Rain has fallen on one day of the week, 
to the extent of one inch. Average thermometer 56, highest 
77, lowest 28. 

Savannah, Ga.—We have had rain on three days the past 
week, the rainfall reaching thirty-one hundredths of an inch. 
The thermometer has averaged 61, the highest being 70 and 
the lowest 40. 

Charleston, 8. C.—It has rained on one day of the week, the 
precipitation being eighteen hundredths of an inch. The 
thermometer has averaged 58, ranging from 39 to 76. ; 

Charlotte, N. C.—Rain has fallen during the week, the rain- 
fall being eighty-seven hundredths of an inch. The ther- 
mometer has ranged from 21 to 72, averaging 51. 

Memphis, Tenn.—We have had rain on two days of the 
past week, the rainfall reaching eighty-two hundredths of 
an inch. The thermometer has averaged 51, the highest 
being 72 and the lowest 18. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


Minimum thermom- 




















Nl 
Wotton Tofdnes. 1916-17. 1915-16. 
eek an ason. 
. Week. | Season Week. Season. 

Visible supply Jan. 26______-__- eS ora COOG DIS gccscuue 
Visible supply Aug. 1.......--| —____--]| + | ee 4,664,410 
American in sight to Feb. 2_---| 178,430 9,408,908) 203,957) 8,420,495 
Bombay receipts to Feb. 1____- 640,000 1,182,000) 114, ,496 ,000 
Other India ship’ts to Feb. 1___ 61,000 121, 11, ,000 
Alexandria receipts to Jan. 31__ 65,000 595,000, 15,000 510,000 
Other supply vo Jan. 31_a____- 62,000 78,000 6,000 77,000 
ee 5,711,580 14,583,159 6,444,975 15,376,905 

Deduct— 
Visible supply Feb. 2__------- 15,420,591 5,420,591 6,059,834) 6,059,834 
Totat takings to Feb. 2-a___-_-_- 290,989 9,162,568) 385,141) 9,317,071 
“Of Bae yy baad ae eee 231,989 7'209 568" 229,141! 7,104,071 





Of which other 59.000 1.953.000' 156,000 2.213.000 





*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,111,000 bales in 1916-17 and 1,866,000 bales in 1915-16—takings not being 
available—and aggregate amounts taken by Northern and foreign spinners, 
7,051,568 bales in 1916-17 and 7,451,071 bales in 1915-16, of which 5,098,- 
568 bales and 5,238,071 bales American. 06 Estimated. 


NEW ORLEANS CONTRACT MARKET—The high- 
est, lowest and closing quotations for leading contracts in the 


New Orleans cotton market for the past week have been as 
follows: 





Saturday,| Monday, 


ad 
Tuesday ,| Wed'day, Thursd'y,, Friday, 








Jan. 27. | Jan. 29. | Jan. 30. | Jan.31., Feb. 1. | Feb. 2. 

February— 

nge_______.|— —- |---| > OO 
Closing oe 17.04-.06 16.89-.91 16.85-.87|17.13-.16 14.44-.51 — — — 

- h— } 

—, a eae |16.68-.05 16.71-.15 16.76-.89 16.78-.16 12.90-f00 13.90-310 
3 17.04-.06 16.89-.91 16.85-.86|17.13-.16 14.44-.51 13.39-.40 
a 16.85-.20 16.83-.25| 16.88-.03 16.90-.28 13.00-f10 13.49-£55 
Closing... --- 17.18-.20 17.04-.06 16.96-.98/|17.24-.27 14.50-.52 13.49-.55 
I mn * 

a a 16.93-.26 16.90-.25 16.85-.11) 16.95-.37 13.00-f20 13.59-7690 
3 a 17.25-.26 17.13-.14' 17.05-.06 17.35-.37 14.55-.60 13.59-.65 

om ber— 

. ~ oll eee eae a ae Ee baleen 
Closing. -.-- 16.39-.49 16.28-.29 16.17-.27 16.45-.47 14.45-.50 13.40-.50 
t mene 

ay ee '16.00-.25 15.98-.26 16.02-.14) 16.00-.35 12.60-155 13.10-J10 
Closing......- |16.24-.25 16.20-.21, 16.05-.09 16.33-.35 14.00-.04 13.15-.16 

db as | j ! 

— ae | — —/16§.23-.28 16.16-.19 16.13-.42|13.70-.22 14.03-.— 
Closing...... /16.36-.38 16.32-.33/16.17-.18 16.45-.46 14.12-.16 13.27-.28 

Tone— | 
‘toes 5 LN ind Steady | Steady | Steady | Steady Nom. Steady 
Options --_--- ‘Very st'y' Steady | Steady | Steady |! Steady | Steady 
$16c. 115c. jld4e. 





EAST INDIAN COTTON CROP.—The cotton forecast 
for India for 1916-17, issued under date of Calcutta, Dec. 20 
1916, by the Department of Statistics of India, indicates that 
the area planted in the whole country reaches 20,702,000 
acres, against the revised total of 17,389,000 acres the pre- 


vious year, or an increase of 19.1%. The yield for the 
season is estimated at 4,515,000 bales of 400 lbs. each, 
against 3,686,000 bales in 1915-16, or an augmentation of 
22.5%. The area increased almost everywhere (Bengal 
being the only exception) under the stimulus of the high prices 
obtained for the previous crop, with the additional especially 
great in Bombay. The crop was, however, adversely 
affected by the heavy and continuous rain of September and 
October, particularly in the Central Provinces, the United 
Provinces, Sind and Bengal. 


BRITISH COTTON MILL OPERATIVES.—Advance to 
Cardroom Workers.—Cable advices of date Feb. 1 are to the 
effect that the arbitrators’ award on the demand of the 
cotton cardroom workers grants them a 10% advance as from 
Feb. 11, to be taken as war wages dependent on the existence 
of the present abnormal conditions. Either side may apply 
for a revision after next August and any subsequent varia- 
tions are to be for half-yearly periods only. 


INDIA COTTON MOVEMENT .—The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending Jan. 11 and for the season from Aug. 
1 for three years have been as follows: 



























































1916-17. | 1915-16. 1914-15. 
Jan. 11. 
Recetpts at— | Since | | Since Since 
Week. Aug. 1.' Week. | Aug. 1.| Week. | Aug. 1. 
oer | 67,000! 912,000 131,000 1,134,000; 80,000!) 414,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- | Japan Great Contt- Japan 
Britain.| nent. |\&China| Total. | Britain. nent. | &China.| Total. 
Bombay— 
1916-17__| 2,000) 5,000) 15,000) 22,000} 11,000) 99, 533, 643,000 
1915-16_.| 2,000) 10,000) 20,000; 32,000) 12,000) 111, 595, 718,000 
1914-15_- ----| 15,000) 21,000) 36,000 24,000; 109, 85, 18,000 
Calcutta— 
1916-17_- See ----| 2,000; 2,000 4,000 8, 13,000} 25,000 
1915-16_- eer. ----| 5,000) 5,000) 1,000; 10, 21,000} 32,000 
1914-15_- ee ----| 2,000; 2,000) -..... 5, 19,000} 24,000 
adras— 
1916-17... are one oon 4,000) _...-. 5,000 
1915-16 _- j cat Pre. 11,000, _..-.. 13,000 
1914-15_- abt wireees wees 3,000; -.-... 3,000 
All others— 
1916-17-_- uae sain wove 22, 58,000; 86,000 
1915-16_- nin an <aen 74, 39,000} 135,000 
1914-15__| 3, 3,000; -.-. 47, 6,000; 77,000 
Total all— 
1916-17_.| 2,000) 5,000) 17,000 133, 604,000, 759,000 
1915-16_-_| 3, 12,000) 25,000) 206, 655,000; 898,000 
1914-15__' 3, 18,000' 23,000) 164, 310,000) 522,000 











According to the foregoing, Bombay appears to show a decrease compared with 
last year in the week's receipts of 64,000 bales. Exports from all India ports record 
a decline of 16,000 bales during the week, and since Aug. 1 show a decrease of 
139,000 bales. 


ALEXANDRIA RECEIPTS AND SHPMENTS OF 
COTTON—The following are the receipts and shipments for 
the week ending Jan. 10 and for the corresponding week 
of the two previous years: 






































Alezandria, Egypt. 1916 17. | 1915 16. 1914-15. 
Jan. 10. | 
Receipts (cantars)— 
f° ee A SE 62,162 102,754 282 526 
Binee Bee. bo ncecacnad 3,935,300 || 3,507,556 3,700,609 
Since | Since Since 
Exports (bales)— Week.|Aug. 1. | Week.| Aug. 1.|| Week.|Aug. 1. 
To Liv eee '10,287|132,074 | ----|130,941 3,300] 69,989 
To Manchester____-__-- | -...| 83,092 | -___| 65,948)| 6.750) 73.551 
To Continent and India_| 7,169) 67,751 | 6,303 80,030|| 7,500/105,.874 
WN A oo coos co we ac oe ed | 7,658) 68,796; ---- 103 856) 3,250} 61,111 
Totak exports_._---.-/25,114 351,713 | 6,303 380,775/!20.800'310,435 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 10 were 
62,162 cantars and the foreign shipments 25,114 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the phenom- 
enal fluctuations in cotton check business. We give prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison 





| 1916-17. 














1915-16. 
| 84% bbs. Shirt- \|Cot'n | 8% ibs. Shirt- |Cot'n 
32s Cop | dngs, common Mid. 328s Cop | ings, common |Mid. 
Twist. to finest. Up's. Twist. | to finest. |Up's. 
Dec! d. d. js. d. s. 4. @. d. a. i. 4. 8. d. d. 
15 17% @ 18%9 6 @1I2 14 11.0011% @ 12%6 9 G8 10 7.47 
22 16% @ 17% 9 412@1110% 100911% @ 12% 6 9 @8 10 7.63 
29 16% @ 1719 4K%G@11 10% 10.63 12 @ 12% 6 9 @8 10 7.92 
Jan | | 
5 116% @ 17% 19 44@11 104/10.9613% @ 13%|7 9 @9 10 | 8.22 
12 |174% @ 18% 9 44@11 104 11.1112% @ 13% 7 9 @9 10 8.06 
19 |16% @ 17%96 @12 14% 10.9412% @ 13%'7 9 GY 10 8.09 
26 16% @ 17% \9 4 @12 0 10.9112% @ re 6 @9 9 7.93 
Feb. | | 
2'16% @ 174194 @12 0 |1033124% @ 13%'7 4%@9 7%! 7.89 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 84,692 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 








To Li 1—Jan. 2 41 wets hater 
JEW YORK—To Liverpool—Jan. 27—-_-_-_--- I a 

"Pr Gece 2... i. i "400.27 7 

Feb. 1—.....- i eee PR askdecasdadsomnekced 2,400 

To Rotterdam—Jan. 27—--.---- i: SRL LLL OSS. ,967 
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GALVESTON—To Genoa—Jan. 29—~-_-_--, (GS i (653 
NEW ORLEANS—To Liverpool—Jan. 26—-__.__-_, 14,329—Jan. 27 
—__...., 6,489_._Jan. 3 Raphea aards Cit Vscwucdaawevnlanee 26 397 
To Havre—Jan. 27—- -_-- Pitcher aseidtaannd deaamemia 2,000 
"> CIC IO. Obs dec) Lek én stccccrccncanssewss 1,450 
To Genoa—Jan. 26—___-_--, 6,450 Jan. 27—-__._.., 7,886. -14,336 
PENSACOLA—To Liverpool—Jan. 26—-___.-., Peis 526 
SAVAN NAH—To Liverpool—Jan. 30—-_-_-_---, ne ee 4,452 
‘To t-OLogeaei FON... 21. cakes L BO0Us ose cccconcacecsutcs 1,400 
BOSTON—To Liverpool—Jan. 26—- _- _- | | ere 
BALTIMORE—To Liv2rpool—Jan. 25 “a 5,048. .ccnsccccse OES 
To Havre—Jan. 25—--_---., ad hee oda a dea ee 2,384 
SAN FRANCISCO—To Japan—Jan. 26—Tenyo Maru, 3,880_-- 
Jan. 27—Shimpo Maru, 1,518___-_--- inne So ae tthoan ape 
SEATTLE—To Japan—Jan. 19—Shintsu Maru, 722___Jan. 23- 
[Oh Bae, CORO. scoop etn nate ene bbe eons wmam ae rere 
To Viadivostok—Jan. 19—Shintsu Maru, 66-_-........-..---. 66 
TACOMA—To Japan—Jan. 23—Inaba Maru, 43.......... 22. 43 
SO hc 5s ss at a da sas choo stn me edn Tv PO A hl a 84 692 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Enrope— Vlad., 
Britain. Ports. land. North. South. &c. Japan. Total. 
New York_-- 415 2,400 2,967 ax tae te nin ae ieee 5,782 
Galveston _.. —_-_- ate re fe RES NeU 7,653 
New Orleans.26,397 2,000 ---- 1,450 14,336 eae cunne S8;5506 
Pensacola -.- 526 miocai es — Sei ae ak Ss 526 
Savannah ___ 4,452 eae i i hnhes aie ae Sees 5,582 
BOSON Wwe « 2,050 ss eee ween ee sooo 5 eee 2,050 
Baltimore -.__ 5,948 2,384 aaa ee aig soe sis Soi ke er 8,332 
San Francisco —__. ee rae tie : asae Dee 5,398 
Meattie ...... pe arate Ns aS ease 66 4,807 4,873 
‘Sacoms ...+ eit wei te ‘ eae = Sone 43 43 
Total .. 39,788 6,784 4,367 1,450 21,989 66 10,248 84,692 


The exports to Japan since Aug. 1 have been 357,056 bales from Pacific 
ports and 7,310 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 


Taurs *l- ara ac f, re ati : ] x1 + . oy . . . ° . . ° 
New York are as follows, quotations being in cents per pound: | ¢hat German submarines will sink without warning any mer- 


Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 2.25c. asked; Rotterdam, 
3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leghorn, 2.00c. 
5c 


~ 


nom.; Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 
3.25c.; Gothenburg, 4.25c.; Barcelona, 2.25c. nom.; Lisbon, 2.50c.; Piraeus, 


2.75c.; Oporto, 2.75c.; Marseilles, 2.00c.; Japan, 2.00c.: 


Viadivostok, 2.50c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Shanghai, 2.00c.; 


Jan.12. Jan. 19. Jan. 26. Feb. 2. 

CN Gy ke 40,000 32,000 31,000 42,000 
Of which speculators took_ — - —- 5,000 4,000 BO) «| wween 
Of which exporters took___--- 2,000 1,000 eee 
ER OT Oe ee epee 31,000 26,000 25,000 33,000 
REGGE MEOUEG. ok ec ccccwneccons 8,000 8,000 36,000 7,000 
LS a eae 92,000 108,000 $0,000 69,000 
og Ee a &59 000 837 ,0OO 852,000 884,000 
Of which American... ._..--- 697,000 682,000 726,000 738,000 
Total imports of the week____--- 90 000 94,000 131,000 62,000 
Of which American.......... 78,000 54,000 111,000 43,000 
Amount afloat........ saacnw 807000 226:000 ye i 
Of which American______.-.- 228,000 233,000 185,000 ose 


LIVERPOOL STOCK TAKING.—American increase, 29,830 blaes; Brazilian, 
282; Egyptian, 14,678; Peruvian, 7,184; West Indian, 703; African, 1,174; total 
increase, 53,851 bales; East Indian decrease, 7,402; net increase, 46,449 bales. 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. Monday. Tuesday Wednesday. Thursday. Friday. 
Market, | Fair 
12:15 j Good Moderate business Moderate Quiet. 
p. m. inquiry. demand. doing. demand. 
Mid. upl’ds 11.14 11.09 11.02 11.03 10.33 
Sales HOLI- 10,000 8,000 8,000 7,000 7,000 
Spec.&exp. DAY. 1,000 1,500 S00 700 1,000 
Futures. Steady, Quiet, Quiet, Steady, Steady 


Market | 
opened } 


18@19 pts. 
advance. 


2@6 pts. 
advance. 


2@3 pts. 
advance, 


2@10 pts. 20@25 pts. 
advance. decline. 


Market Quiet, Quiet, 3pts.| Steady, Irregular, Quiet 
closed 5@7 pts. adv.to3 | 6@7 pts. }46@50 pts. 45@50 pts. 
advance. pts. dec. advance. decline. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. 


Thus, 10 74 means 10 74-100d. 


























im. 27 Sat. | Mon, Tues. Wed. Thurs. Fri. 
Oo ~-- ——— -—— — 
Feb. 2. |12144;12%!} 12 4 12%; 4 |12% 4 |12%) 4 |12%) 5 
p.m.p.M.| P.M. |\p.mM. P.M. P.M. P.M. P.M.|p.M. p.m. p.M.\p.m. 
ag. ia. 1 d. d. d. d. d. s d. d. d. 
January. -| Rw RD aa a a ees ae lee Mees 
Jan.-Feb_! 10 72:59 63 (57 a 15 |93 |67 
Mar.-Apr., HOLI- 10 73.59 63 (56 (60 62 63 15 |91 65 
May-June| DAY. 10 7056 60 (53 |57 (59 61 10 (87 (60 
July-Aug_}| 10 60:47 50 (44 (47 S50 |52 (00 |77 51 
Oct.-Nov- | 99887 90 |85 |87 92 94 |45 (22 |00 
BONES i ne Sees, (Os (Cae, Shai 74 78 81 32 |\09 '87 








BREADSTUFFS 


Friday Night, Feb. 1 1917. 

Flour has latterly been quiet both for export and home 
use. There has been some business in lower grades for ex- 
port, but on the whole the foreign demand has been small. 
The United Kingdom has taken some low-grade flour for 
mixing purposes. The home trade has purchased sparingly 
of late, though early in the week there was some improve- 
ment in the demand, and reports from the Northwest said 
that business was better there. Two cargoes of Canadian 
flour were sold early in the week besides 10,000 bags of do- 
mestic. Some recent decline in prices led the domestic 
trade to buy a little more freely at one time. Latterly, 
however, the German note and the big decline in wheat have 
had a depressing and even demoralizing effect. Business 
has fallen off, and it is now believed that buyers will pursue 
a waiting policy. At the same time stocks here are not 
believed to be very large. The total output last week at 


| cellor would make a pacifie speech. 











honidh 9 * | Minneapolis, Duluth and Milwaukee was 218,000 barrels, 


against 286,000 in the previous week and 422,000 in 1916. 
Wheat declined sharply. Of late the depressing factor has 
been the German note in regard to submarines and the block- 
ade of Atlantic and Mediterranean ports. Earlier in the 
week prices weakened, curiously enough, on peace rumors. 
Everybody seemed to have the idea that the German Chan- 
Therefore the German 
note in regard to U-boats came on Thursday like a flash from 
a clear sky. Prices on that day broke 15 cents on May and 
7 to 10 cents on later months, owing to very heavy liquida- 
tion. It is true that there was a recovery before the close 
of that day of 314% to 7 cents. But Chicago operators have 
latterly become very generally bearish. On Thursday sales 
of wheat at Winnipeg were estimated at 10,000,000 bushels, 
at declines of 10 to 20 cents. Some think that the latest 
phase of the war is the prelude of the end of the struggle, 
earlier than might otherwise have been the case. Liverpool 
reports that Canadian offerings are increasing, that the re- 
ceipts are larger and that the visible supply is augmenting. 
Crop prospects in India are reported fine. India, it is stated, 
is also offering more freely. What is more, Australian ship- 
ments thus far this week show a marked increase. In other 
words, America is meeting with greater competition from 
other exporting countries of the world. Besides, export busi- 
ness in this country is hampered by car shortage and the 
scarcity and dearness of ocean freights. Trans-Atlantic 
tonnage is quoted at 10% as against 5 to 7% recently, and 
to Mediterranean ports the rate is said to be 12 and 15% 
as against 10% earlier in the week. This followed a notice 


chant vessel, neutral or enemy, entering a prescribed zone 
which extends north of the British Isles and down into the 
Mediterranean, including the waters of Greece. In the mid- 
dle of the week a blizzard was reported in the West, the worst 
since 1888, and this rendered railroad traffie all the more dif- 
ficult. Even last Monday the transportation situation was 
reported in Chicago advices as becoming worse rather than 
better. The New York Central RR. has placed a general 
embargo on shipments to the East, only excepting livestock, 
perishables, &e. On the other hand, the available supply in 
North America decreased for the week 3,354,000 bushels, as 
against a decrease last year of 2,952,000 bushels. The visible 
supply in the United States is only 49,658,000 bushels, 
against 68,459,000 bushels a year ago. In Russia very cold 
weather prevails, with a scarcity of snow over a wide area. 
The outlook for winter crops there is not good. At the same 
time Russian stocks are moderate and the consumption for 
food has been heavy. In Italy the weather has been bad, or 
in other words, cold and wet. The crops there have little 
snow covering. Native supplies in Italy are moderate and 
foreign buying therefore continues. In France the crop out- 
look is not favorable. The trouble is that the weather is ex- 
ceptionally cold and the crops have practically no snow pro- 
tection, as the low temperatures followed recent rains. <At 
the same time stocks in France are moderate. The winter 
is said to be the severest in France since 1803. In North 
Africa the weather is too dry. In the Balkan States the 
season has been delayed by wet, cold weather. Besides, 
labor there is scarce. In Australia harvesting is said to be 
slow and the weather has been wet over a wide area. In 
some cases, too, Australian crop estimates are being reduced. 
Argentina prices have at times been noticeably firm. Never- 
theless, as we have seen, prices in this country have declined, 
owing to the idea that exports may become more difficult 
than ever in view of the German note and the possibility of a 
break between this country and Germany. ‘To-day prices 
advanced on very cold weather at the West, where snow cover- 
ing is insufficient and damage is feared. Cold weather also 
checks the crop movement. Export business was small. 
May wheat is 20 cents lower than a week ago. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri 
No. 2 red ~ eee 191 189% 191 180 180 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator ___-_- cts_175% 171% 175% 171% 163% 161 
July delivery in elevator______-_- 147% 145% 149% 146% 141% 143% 
September delivery in elevator____136% 135% 1384 136% 131% 133% 


Indian corn declined, partly in sympathy with the fall in 
wheat. On Thursday there was heavy liquidation. Yet 
after all the decline was nothing like what occurred in wheat, 
for Argentine crop news has continued to be bullish. Argen- 
tina has been shipping lightly to England, and much of the 
time American offerings to English markets have been on a 
pretty firm basis. The consumption in the United King- 
dom is large, while arrivals are moderate, especially as Rus- 
sia and Rumania are eliminated as sources of English supply. 
In Argentina damage to the crop is said to be increasing, ow- 
ing to hot, dry weather. The crop is estimated at 100,000,- 
000 bushels, or 60% of last year’s. Country offerings at our 
Western markets have been light. At times there has been 
a pretty good cash demand, not only from the seaboard but 
from the Gulf. The Lehigh Valley RR. is said to have raised 
its embargo. Omaha has reported quite a good demand 
from the seaboard. Still prices are lower for the week. On 
Thursday, the day that the German note was published in 
the morning papers, they fell 4 to 5% cents, though there was 
a rally before the close of 2 to 24% cents. To-day prices 


advanced, with a light crop movement, owing to cold weather 
and buying at Chicago by seaboard houses. 
ng reported for white corn. 
els. 


A good deman 
Exporters took 200,000 bush- 
May corn ,however, is 5 cents lower for the week. 
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

INO: S QQUOW nc cinediwucwuced cts.1134%{ 11247113% 113% 109 109% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. . 

: . Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator _-__- cts.100% 99% 100% 99% 95% 6 34 
July delivery in elevator_________ 99% 97% 99% 98% 95% 96 

Oats, like other grain have declined. The German note 


of Thursday caused a good deal of selling and a drop of 3 to 
6 cents, the latter on May, though before the close there was 
a recovery of 2 to3 cents. Argentine advices say that ship- 
ments of oats have practically ceased, with prices very strong. 
Port arrivals there are noticeably small. Railway congestion 
East of Chicago, has interfered with business. Liverpool 
has reported prices there steady, owing to the firmness of 
other feeding grain. Export offerings to England havebeen 
light and arrivals at its ports moderate. Italy and France 
have been persistent buyers of oats. Liverpool advices have 
also reported barley and rye strong, with light offerings and 
a good demand. Still there is no disguising the fact that the 
German note had a bad effect and it is quite as clear that 
supplies in this country are large. In fact the available 
stock of the United States, though it decreased 2,640,000 
bushels last week, against only 426,000 during the same time 
last year, is nevertheless 73,039,000 bushels, against 41,336,- 
000 last year and 45,284,000 in 1915. To-day prices ad- 
vanced in company with other grain. Barley was firmer, but 
rye rather depressed. May oats are 5 cents lower for the 
week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mon. Tues. Wed. hurs. Fri 


Sat. a 
Standards cts_69@69% 6814 @69 6814 @69 68% @69 65@65% 65@65% 
Yo. 2 white__6944@70 69@6914 69@69'4 69@69% 66@65% 65% @60 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator_-__-_-_ cts. 5634 55% 56% 55% 52% 52% 
July delivery in elevator_..._____- 5434 53% 54% 53% 514% 51% 

The following are closing quotations: 

FLOUR. 
Winter, low grades___.$6 10@$7 00) Spring, low grades ____$5 25@$6 25 
Winter patents_______- 8 45@ 870) Kansas straights, sacks. 8 50@ 8 75 
Winter straights _._._- 8 10@ 8 35| Kansas clears, sacks... 7 25G@ 8 25 
Weimer Clears. ......<. 7 75@ 8 00} City patents... 2 10 00 
Spring patents___.___. 8 75@ 9 00| Rye flour ..___-...... 700@ 775 
Spring straights______- 8 35@ 8 65)| Buckwheat flour_.___ 435@ 4 50 
Spring clears.......... 7 75@ 8 00| Graham flour... -_- 6 00@ 7 00 
GRAIN, 

Wheat, per bushel—f. o. b.— | Corn, per bushel— 

N. Spring, No. 1, new_-_-$1 96% NO. @ NOG. 06-2 a5 eR ee 
a NTI DNOe Rem namomew. xile'ecdia | No. 2 yellow kiln dried___$1 09°24 

Red winter, No. 2, new__- 1 80 IG.) S FOROW a ccccancnnwe 1 08 % 

Hard winter, No. 2_-.-.- 1 83% CE ae ae 131% 
Oats, per bushel, new— cts. | Rye, per bushel— 

eee 65 @65%) New York...-..--- ec. i. f. $1 53 

Ok B. Ween cannncwd 65 4 GOO DANE oman mned e. 1. £. $1 53 

IO, GB, Wee nwcsnsuncs 6444G65 | Barley, malting... _-. $1 30@1 40 

MO. 4, Wikte. wnncccud 64 @64%! Barley, feeding_____- $118 


For other tables usually given here, see page 427. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 27 1917 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
ee 2,138,000 1,064,000 594,000 65,000 416,000 
EN BR eee 212,000 103,000 406 ,000 78,000 11,000 
Se 1,602,000 201,000 170,000 54,000 51,000 
RNIN a ae 1,128,000 587,000 463,000 321,000 552,000 
Newport News.........«. 37,000 101,000 102,000 cy "eee 
Sage ee 1,938,000 1,128,000 | ne Lae ie oe 
a 2,292,000 OS ee 
OE aa 2,192,000 45,000 1,300,000 28,000 808,000 
- oS ee ee 8 —-asawas 1,519,000 76,000 112,000 
ee rm 1,343,000 265,000 455,000 0 ese 
a 482,000 198,000 251,000 PL eer 
EE eee 4,174,000 3,187,000 19,294,000 323,000 537,000 
“ OSS Se a ee ee 506000 GAGE 3 nsacce «anance 
SS ee 1,110,000 122,000 1,368,000 167,000 363,000 
via OS EE a rae 203,000 EE Oke Sp te 
SS RS DA IE ETE S.706.000 aseune 1,242,000 411,000 350,000 
RONEN on cememe ae 12,423,000 202,000 7,056,000 562,000 1,016,000 
OF ES eee ee 1,594,000 243,000 787,000 14,000 12,000 
Ne, a a 8,682,000 408,000 3,651,000 SoeG8  a<eeu 
Raia ae NT, Pa 5-5 14,000 148,000 ED 6 
(RSE ER ago pe 269,000 377,000  - ia aes 
OSS ee ee 1,028,000 1,078,000 1,252,000 111,000 4,000 
Total Jan. 27 1917._...-.- 49,658,000 9,882,000 43,975,000 2,363,000 4,232,000 
Total Jan. 20 1917______51,828,000 $8,558,000 45,524,000 2,572,000 4,137,000 
Total Jan. 29 1916_._-.-- 68,459,000 14,773,000 20,175,000 3,150,000 3,290,000 
Total Jan. 30 1915.._.-- 60,152,000 34,156,000 33,173,000 1,445,000 4,489,000 


Note.—Bonded grain not included above: Wheat, 2,130,000 bushels at New York, 
49,000 at Baltimore, 134,000 Philadelphia, 91,000 Boston, 2,843,000 Buffalo, 12,- 
325,000 Buffalo afloat, 1,204,000 Duluth; total, 18,776,000 bushels, against 14,- 
050,000 bushels in 1916. Oats, 93,000 New York, 80,000 Boston, 347,000 Duluth, 
1,017,000 Buffalo; total, 1,537,000 bushels, against 1,414,000 In 1916; and barley, 
500,000 New York; 6,000 Baltimore, 99,000 Duluth, 33,000 Buffalo, 264,000 Buffalo 
afloat; total, 902,000, against 126,000 in 1916. 











Canadian— 
OSS (a ee 721,000 11,000 4,216,000 14,000 157,000 
Ft. William & Pt. Arthur_.21,691,000 -..---- ST cee 60 ace 
“ OO oe 8 86=—s ae ee 
Other Canadian ____...-.-- i ena OS ee a eee 
Total Jan. 27 1917__._-- 33,577,000 11,000 24,132,000 14,000 157,000 
Total Jan. 20 1917_....- 33,383,000 15,000 25,144,000 12,000 148,000 
Total Jan. 29 1916__.__- 30,542,000 10,000 15,574,000 24,000 91,000 
Total Jan. 30 1915..._-- 13,249,000 116,000 6,034,000 15,000 288,000 
PR al AS oe Dace od 49,658,000 9,882,000 43,975,000 2,363,000 4,232,000 
PMEGEIR, occscacnnnoabinn 33,577,000 11,000 24,132,000 14,000 157,000 
Total Jan. 27 1917_..--- 83,235,000 9,893,000 68,107,000 2,377,000 4,389,000 
Total Jan. 20 1917__.-.- 85,211,000 8,573,000 70,668,000 2,584,000 4,285,000 
Total Jan. 29 1916__.--- 99,001,000 14,783,000 37,749,000 3,174,000 3,381,000 
Total Jan. 30 1915._.-..-. 73,401,000 34,272,000 39,207,000 1,460,000 4,777,000 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 2nd 1917. 
All departments of the dry goods trade showed gradual 
improvement during the greater part of the week, and until 
the, publication of the latest German note sentiment regard- 
ing,the future had been quite optimistic. The German 











threat to renew indiscriminate warfare against all com- 
merce within prescribed zones, with its far reaching con- 
sequences, had an amazing influence upon sentiment. The 
unprecedented drop in cotton values had the immediate 
effect of stopping any further purchasing of goods for dis- 
tant delivery,as no one knew where cotton values would 
eventually adjust themselves or what the cost of raw ma- 
terials would be under the new conditions. It was also 
impossible to determine what the effect would be upon 
other industries eventually affecting the dry goods trade 
which is so closely allied with all other lines of business. 
No trade is more sensitive or more quickly affected by a 
change in business conditions of the country than the dry 
goods. The fear that a severe blow might be dealt the 
export trade was very disquieting as it would result in turn- 
ing back a lot of goods upon the domestic market. While 
exports to a great extent are being made to points not 
within the war zone, and any loss of business in that direec- 
tion would probably cause an increase in sales to countries 
which have been buying from the Allies, still there will be 
such a rise in insurance and freights as to make unprofitable 
the shipment of goods contracted for at prices considerably 
lower than those now prevailing. Regarding the impor- 
tation of linens, silks and raw wool, it is impossible to fore- 
tell what effect the blockade will have. Supplies of wool 
are now at a despairingly low level and any further inter- 
ference would be a serious factor to many of our leading 
woolen and worsted mills. As the situation now stands 
little improvement in trade can be looked for until the new 
state of affairs is thoroughly digested by the trade. In 
the meantime the best that can be expected will be continued 
buying for immediate requirements and an uninterrupted 
distribution of merchandise under old contracts. The 
fact that the retail trade is in need of a constant renewal 
of stocks, and that the mills and jobbers are behind in de- 
liveries, makes it probable that depression will not be felt 
in these quarters for some time. However, the effect is 
likely to be very immediate in primary quarters where the 
drop in raw material values will affect contract prices for 
finished goods. 

DOMESTIC COTTON GOODS.—While trade in staple 
cotton goods cannot be ealled active a fair amount of busi- 
ness is being done. The continued improvement in the 
cotton yarn market has given buyers more confidence in 
cotton goods values and better spot sales have been reported. 
In view of the uncertainties of the future most buyers of 
primary cotton goods prefer to operate upon a spot basis, 
not having mugh faith in the constancy of values. The 
wisdom of their policy was substantiated, late in the week, 
by developments in the international situation, which caused 
an immediate suspension of buying at least for the time 
being. Gray goods and print ecleths continue quiet, as con- 
verters and printers are not receiving any heavy eall from 
distributors, nor are they entering into new commitments 
beyond their immediate requirements of gray goods. There 
is little offering of print cloths by second hands and the 
general tone of the market is firm. Gray goods manufac- 
turers are also firm in their quotations and are not inclined 
to make concessions to force business. <A healthy demand 
continues for the new offerings of wash fabrics, the distribu- 
tion of which are not likely to be affected by the interna- 
tional situation. Gray goods, 38'%-inch standard, are 
quoted unchanged at 8c. 

WOOLEN GOODS.—Jobbers handling woolen and 
worsted fabries report a brisk demand for Spring goods and 
believe that a large volume of business will be done before 
the season closes. In primary circles the tone is quieter, the 
high prices keeping demand within conservative limits. 
Additional lines of Fall dress goods have been opened dur- 
ing the week and a lively interest is shown inthem. A 
feature of the offerings is the number of new fabrics put out 
in which there is a large percentage of cotton. The high 
price and searcity of wool has caused many mills to pro- 
duce mixtures which are 80% cotton and 20% wool. Such 
a combination has not been attempted in the past but the 
goods seem to be marketing well. There is a steady demand 
for all wool fabrics but offerings are limited. The good 
demand for Fall serges and broadcloths leads to the expec- 
tation that next Fall will witness a return to popularity 
of the tailor made suit. Openings of Fall men’s wear are 
nearly completed and values are regarded as attractive con- 
sidering the cost of raw materials. Buyers are placing 
liberal contracts believing that prices will go higher as the 
season advances. 

FOREIGN DRY GOODS.—There have been no develop- 
ments in the linen trade during the week except the threat- 
ened blockade of the Allied countries and its probable ef- 
fect upon linen importations. Buyers are in the market 
to replace stocks which were depleted by the “January 
Sales’? but are finding only limited stocks from which to 
draw. The arrival of representatives of foreign mills is 
awaited with interest but it is believed that they will have 
little to offer. As a matter of fact leading houses in this 
country have sent representatives abroad and purchased 
as heavily into the future as foreign manufacturers care to 
sell. Burlaps are very unsettled owing to the uncertain- 
ties surrounding the shipping situation. There is a good 
demand but holders are reluctant sellers except at very 
firm prices. Light weights are nominally quoted at 8.50c. 
and heavy weights at 10.00c. 
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MUNICIPAL BOND SALES IN JANUARY. 

Sales of municipal bonds during the month of January 
reached a total of $36,128,365. The temporary loans 
negotiated last month amounted to $46,300,000, including 
$41,750,000 revenue bonds and bills and corporate stock 
notes of New York City. Loans put out by places in the 
Dominion of Canada in January totaled $2,529,371. 

The most important and largest sale made last month was 
by the city of Philadelphia on the 8th, when three issues 
of 4% bonds, aggregating $12,774,200, were disposed of. 
This amount was made up of $4,974,200 5-year, $5,300,000 
30-year and $2,500,000 50-year bonds. Of the first issue, 
$4,973,200 was awarded at 101.177 and $1,000 at 102. The 
second issue was placed at prices ranging from 102.686 to 
103.25, and the third issue at from 103.067 to 103.75. The 
aggregate of bids received was $52,309,500 and the total 
premium received was $281,098 62. Other large issues dis- 
posed of during January, and the price realized in each case, 
were as follows: State of California, $1,000,000 4s at 
104.775; Cleveland, Ohio, $600,000 414s at 109.057; Cook 
County, Ill., $1,000,000 4s at 100.738; Everglades Drain- 
age District, Fla., $3,500,000 6s at 95.73; Fairmont, W. 
Va., $760,000 414s at 101.812; Houston, Tex., $410,000 5s 
and $825,000 4s at 104.101; Kansas City, Mo. (3 issues), 
$540,000 44s at 107.929; King Co., Wash., $250,000 4s and 
$250,000 414s at 100.25; State of Maryland, $600,000 4s at 
102.127; Okmulgee Co., Okla., $800,000 5s at 105.515; 
Rochester, N. Y., $1,875,000 4s at 103.759; Shreveport, La., 
$486,000 414s at 102.283, and Warmsprings Irrigation Dis- 
trict, Ore., $750,000 6s at 95.25. 


Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 
1917. 1916. 1915. 1914. 1913. 


Permanent loans (U. 8.).36,128,365250,096,099 34,303,088a84,603,094 30,414,439 
*Temporary loans (U.8.).46,300,000 33,875,465 28,976,660 50,784,702 41,378,909 
Canadian loans (perm'’t). 2,529,371 4,932,966 3,656,482 13,313,681 10,203,436 
Bonds of U. 8. possessions None None None 700,000 1,000,000 


84,957,736 88,904,530 66,936,230 149401,477 82,996,784 


* Includes temporary securities issued by New York City: $41,750,000 in Jan. 
1917, $27,886,034 in Jan. 1916, $21,081,426 in Jan. 1915; $46,170,965 Jan. 1914; 
$39,142,645 Jan. 1913. a Includes $51,000,000 bonds of New York State. z In- 
cludes $25,000,000 bonds of New York State. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during January 1917 
were 218 and 282, respectively. This contrasts with 342 
and 479 for January 1916. 

For comparative purposes we add the following table 
showing the aggregates of long-term bonds for January for 
a series of years: 


January— 











er $36,128,365 | 1909 ____.____ $29,318,403 | 1900 -.______- $20,374,320 
See. *50,096,099 | 1908 _.______- 10,942,968 | 1899 -...-._.- 6,075,957 
| eee 34,303,088 | 1907 ___..____ 10,160,146 1898 _...____- 8,147,893 
SEE stucconnd a84,603,094 | 1906 _________ 8,307,582 | 1897 -.......- 10,405,776 
a 30,414,439 | 1905 -________ 8,436,253 | 1896 ---.____- 6,507,721 
DOES ccoccundé 25,265,749 | 1904 ________- 23,843,801 | eee 10,332,101 
_ eee 278,510,275 | 1903 -_-_____. 15,941,796 | 1894 -.._____- 7,072,267 
BER noncuacad 16,319,478 | 1902 -________ 10,915,845 | 1893 -...____- 5,438,577 

| eee 9,240,864 | 1892 --______- 6,352,000 


* Including $25,000,000 bonds of N. Y. State. 


a Including $51,000,000 bonds 
of N. Y. State. 


z Including $60,000,000 corporate stock of New York City. 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


a 


News Items. 


Alabama.—Official Vote Cast at General Election.—The 
Secretary of State advises us that the official vote cast “‘for’’ 
and “‘against’’ each of the six proposed amendments to the 
constitution submitted to the voters on Nov. 7 and described 
in these columns on Dec. 9, page 2171, was as follows: 

Amendment to Article XIX of the constitution 
power of the several counties and school districts 
ah ¥ il to 47,543 Ba pga 

mendment to constitution relating to certain offices of M > 
County. Vote: 53,207 “for” to 42.411 “against.” ay 

Amendment to constitution relating to holders of bank notes and de- 
positors who have not stipulated for interest. Vote: 51,996 “for” to 
44,034 “‘‘against. 


Amendment to constitution relating to the city of Selma. V : 50,37: 
‘for” to 43,492 “against.” =e J ote: 50.878 
mendment to constitution relating to length of legislative i 
Vote: 42,946 ‘‘for’’ to 51,284 ‘‘against.’’ = oe Scene. 
_Amendment to constitution relating to amount of tax to be levied by 
cities, towns and villages and other municipalities in the State. Vote 
41,686 ‘‘for’’ to 44,780 ‘‘against.’’ 2 


Alaska (Territory of).—Congress Approves Bill Providing 
for Prohibition.—Both the House of Representatives and 
U.S. Senate have passed a bill prohibiting the manufacture 


or sale of intoxicating liquors in the territory and also the 
transportation thereto. 


Argentina.—Tenders of Bonds Requested.—J. P. M 
& Co. of New York will receive tenders until 12 m. Feb 4 


relating to the taxing 
in the State. Vote: 
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£70,640, nominal, of the Argentine Government 5% internal 
gold loan of 1909. Tenders for sale of the bonds, with cou- 
pons due Sept. 1 1917, at a price to be stated in the tender, 
will be received also in Paris by the Banque de Paris et des 
Pays-Bas; in London by Messrs. Baring Brothers & Co., 
Ltd.; and in Buenos Aires by the Credito Publico Nacional. 
Each bond has a par value of $973 U.S. gold dollars, and 
tenders must be made at a flat price under par expressed in 
dollars per bond. ‘Tenders must be made on a form obtain- 
able on application. 


Arizona.— State Supreme Court’s Decision Settles the Gov- 
ernorship Question.—The State Supreme Court on Jan. 27 
rendered a decision holding that Thomas E. Campbell, Re- 
publican, is the de facto Governor of the State of Arizona. 
Although the State Canvassing Board had .declared Mr. 
Campbell elected on Nov. 7 by a plurality of thirty votes, 
former Governor G. W. P. Hunt, Democrat, contested the 
election on grounds of alleged fraudulent voting in several 
precincts. 


Arkansas.—Governor Approves ‘“‘Bone-Dry’’ Prohibition 
Bill.—The so-called “‘bone-dry’’ prohibition bill recently 
passed by the Legislature was approved by the Governor on 
Jan. 24. The measure, among other things, prohibits the 
shipment of intoxicating liquors into the State and prevents 
shipments of intoxicants from one point or locality in the 
State to any other point or locality in Arkansas. 


British Government.— Subscription Books to $250,000 ,000 
<< Closed.—See reference in our editorial columns this 
week. 


Canada (Dominion of).—New Loan Proposed.—See refer- 
ence in our editorial columns this week. 


Florida.—Official Vote on Constitutional Amendments.— 
We are advised that the vote “for” and ‘‘against’’ the three 
proposed amendments to the constitution, submitted to vot- 
ers Fe 3 the general election in November (V. 103, p. 862) was 
as follows: 


Amendment to Section 9, Article 9, relating to taxation and finance. 
Vote: 20,859 ‘‘for’’ to 12,641 ‘‘against.”’ 
Amendment to Sections 2, 3 and 4, Article VII., relating to census and 
apportionments. Vote: 10,258 ‘“‘for’’ to 17,774 ‘‘against.”’ 

endment to Section 1, Article VI., as amended b 
No. 2, Acts of 1893, relating to suffrage and eligibility. 
to 19,688 ‘‘against.’’ 


France (Republic of).—Credit of $50,000,000 Offered for 
Public Subscription.—Reference to this credit will be found on 
a preceding page of this week’s issue. 


New York State.—Legal Investments for Savings Banks.— 
A list of bonds considered legal investments for savi 
banks in this State on Jan. 1 1917 has been issued by the 
State Banking Department. In submitting the list of se- 
curities which we print below, the Superintendent of Banks 
has the following to say: 


STATE BANKING DEPARTMENT. 

Albany, N. Y. 
In submitting to the savings banks of the State the list of securities con- 
sidered legal investments for savings banks on the first day of Janu 1917, 
in compliance with the provisions of section 52 of the Banking Law, I deem 
it n to repeat the cautionary statement with reference to the pur- 
pose for which the list is published which I made last year in connection 
with previous issues. 

The conditions under which various municipal and railroad bonds are 
legal investments for savings banks have been embodied in section 239 of 
the Banking Law. These conditions are in some cases extremely compli- 
cated and vary from time to time to such an extent that a bond may 
be a legal investment on the first day of January and not a legal 
investment on the last day of the same month or vice v and no 
person can state positively that particular bonds are legal investments on a 
certain date, unless he has exact knowledge of the facts on the date with 
reference to which the statement is made. 

It would be absolutely impracticable, without going to a very eat ex- 
pense, to maintain a ciently large bureau of legal and statistical experts 
to enable me to keep in touch with these varying conditions with reference 
to all the cities and railroads in the United States so as to give an opinion 
at aay time as to whether the bonds of a particular municipality or railroad 
were legal investments for savings banks under the provisions of the statute. 

It is not, however, the purpose of section 52 of the Banking Law to 
furnish an infallible guide even to the savings banks with reference to such 
investments. On account of the extreme difficulty of determining the 
legality of such investments on a particular date, it was deemed d able 
to protect the trustees of savings banks from the result of having made an 
illega) investment through misinformation or from a sudden, and to them 
unknown, change Ip conditions. The list has therefore been prepared for 
the guidance ana protection of the trustees of savings banks only and should 
not be used as a guide by executors, administrators or trustees generally; 
neither is it designed for the use of dealers in such securities. 

As the cost of preparing and printing the list is assessed upon the savings 
banks, sufficient copies have not been erates to enable us to make a general 
distribution of these pamphlets even if they could under the statute serve 
any other purpose than that for which they are intended. Although much 
care has been exercised in the preparation of the list, it is not assumed that 
it is absolutely freefrom error. It is quite — that, owing to the changed 
conditions since the last statistics with reference to some municipalities and 
railroads were obtained, bonds believed to be legal at the time this list was 
prepared may not be legal investments at the present time, or that bonds 
which were clearly not legal investments for savings banks at the time of 
our last information with reference to them may have become legal invest- 
ments before the list was printed. I believe, however, that the list is sub- 
stantially correct and that it will adequately serve the purposes for which it 
isintended. Its use, however, does not relieve the trustees of savings banks 
from the duty of making suitable investigations of their own in every case, 
thus supplementing the work of the Department. | 

It will be noticed moreover, that, under the provisions of section 52 of 
the Banking Law, no investigation is authorized with reference to the exe- 
cution of bonds and compliance with ordinary legal technicalities. A former 
Attorney-General of the State has held in a case submitted to him that with 
reference to such matters savings banks must rely upon the advice of their 
Own attorneys. 

In printing the list the different subdivisions of section 239 of the Banking 
Law Fave been followed, Cc es being expressly named only when such 
enumeration is made necessary the 

EUGENE LAM IC 


joint resolution 
ote: 10,518 “‘for’’ 


hraseology used in the statute. 


b 
B ARDS, Superintendent of Banks. 


_The complete list, as compiled by the Superintendent, is 
given below. The bonds added to the list since last year 
are italicized while the issues which have been dropped are 
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Securities Considered Legal Investments for Savings BaNks Jan. 1 
1917 under Sub-divisions of Section 239 of the Banking 
; , Law as Numbered. 

Sub-div sion 1. All interest-bearing obligations of the United States or 
those for jwhich the faith of the United States is pledged to provide pay- 
ment of interest and ——-. including bonds of the District of Columbia. 

Sub-division 2. Al interest-bearing obligations of New York State. 

Sub-division 3. All interest-bearing obligations of the following States 
and territories: 

Alabama, 
Arizona, 
California, 
Connecticut, 
Delaware, 


Kansas, 
Kentucky, 


Nebraska, 

New Hampshire, 
Louisiana, New Jersey, 
Maine, New Mexico, 
Matyland, North Carolina, 


South Carolina, 
South Dakota, 
Tennessee, 
Texas, 

Utah, 


Florida, Massachusetts, North Dakota, Vermont, 
Georgia, Michigan, Ohio, Washington 
Hawaii, Minnesota, Oklahoma, West Virginia, 
Idaho. Mississippi, Oregon, Wisconsin, 
Illinois, Missouri, Pennsylvania, Wyoming, 
Indiana, Montana, Rhode Island, 


Sub-division 4. All interest-bearing obligations or revenue notes sold 
at a discount, of any city, county, town, village, school district, union 
free school district, or poor district in New York State issued pursuant to 
law provided the credit of the municipality or district that issues them is 
pledged for their payment. 


Sub-division 5. The stocks and bonds of the following cities: 


Akron, Ohio, Cambridge, Mass., Ft. Wayne, Ind., Pittsburgh, Pa., 
Allentown, Pa., Camden, N. k Grand Rapids, Mich. Allegheny, 
Altoona, Pa., Stockton, N. J., Harrisburg, Pa., Elliott Borough, 
Atlantic City, N. J.,Canton, Ohio, Hartford, Conn., Esplen Borough, 
Baltimore, Md., Chicago, Ili. Hoboken, N. J., Beechview Boro., 





Edison Park, Iil., 
Morgan Park, 
Cleveland, Ohio, 


Bay City, Mich., 
West Bay City, 
Bayonne, N. J 


Holyoke, Mass., Montooth Boro., 
Indianapolis, Ind., Sheraden Boro., 
West Indianapolis,Portland, Me., 





Boston, Mass., Newburgh, Ohio, WUlacksonville, Fla.J Deering, Me., 
Hyde Park, Mass., Nottingham, Jersey City, N.J., Providence, R. I., 
Bridgeport, Conn., Corlett, Johnstown, Pa., Johnston, R. 1., 
Brockton, Mass, Collinwood, Kansas City, Mo., Reading, Pa., 
Cincinnati, Ohio, Glenville, Lancaster, Pa., Rockford, I1., 
Fernbank, Olio, 0. Brooklyn, Lawrence, Mass., Saginaw, Mich., 
Hartwell Euclid, Los Angeles, Cal., St. Louis, Mo., 
leasant Ff ¢ Columbus, Ohio, Hollywood, Cal., St. Paul, Minn., 


Oakley, Covington, Ky., San Pedro, San Antonio, Tex., 
Delhi, Dallas, Tex., Wilmington, Scranton, Pa., 
Madisonville East Dallas, Louisville, Ky Siouz City, Iowa, 
Carthage, Dayton, Ohio, Lowell, Mass Somerville, Mass., 
College Hiil, Des Moines, Iowa, Lynn, Mass., South Bend, Ind., 
Sayler Park, Detroit, Mich., Manchester, N. H.,Spokane, Wash., 
Mt. Washin Woodmere, MMich.,Milwaukee, Wis., Springfield, Mass., 
Arondale, Delray, *Newark, N. J., Springfield, Ohio, 
Clifton, Also certain bonds of: New Bedford, Mass.,Terre Haute, Ind., 


Vestwood, 
Riverside, 
Bond Hill, 
Evanston, 
Hyde Park, 


Springwells Twp.,New Haven, Conn.,Toledo, Ohio, 
Grosse Pointe Tuwp.,Oakland, Cal., Trenton, N. J., 
Hamtramck, Omaha, Neb., Waterbury, Conn., 
Fairview, South Omaha, Wichita, Kan., 
Duluth, Minn., Passaic, N. J., Wilkes-Barre, Pa., 
Winton Place, El Paso, Tez., Paterson, N. J., Wilmington, Del., 
Kennedy Heights, Erie, Pa., CPeoria, Iil.,j Worcester, Mass., 
~ Fall River, Mass., Philadelphia, Pa., Youngstown, Ohio. 
*Certain questions of law with reference to the bonds of this city will be 
referred to the Attorney-General for his opinion. 
Bonds of the city of San Francisco may now be legal investments but 
their legality cannot be determined from the evidence thus far furnished. 
Sub-division 7. Railroad bonas: 
Albany & Susquehanna RR.— 
[st mtge. 3's, 1946. 
Atchison Topeka & Santa Fe Ry. 
Gen 4s, 1995. 
Chicago Santa Fe & California 
Ist 5s, 1937. 
Atlantic Coast Line RR.— 
1st Cons. 4s, 1952. 
Petersburg RR. Ist 5s, 1926, *‘A.”’ 
Peiersburg RR. 2d 6s, 1926, “B.’’ 
Norfolk & Carolina RR. Ist 5s, 1939. 
Norfolk & CarolinaRR. 2d 5s, 1946. 
Wilmington & Weldon RR. gen, Ist 
4s and 5s, 1935. 
Wilmington & New Bern Ist 4s, 1947. 
Atlantic Coast Line of South Carolina 
Gen, Ist 4s, 1948. 
Northeastern RR. Cons. 6s, 1933. 





Chicago Burlington & Quincy Ry.— 
Gen, 4s, 1958. 
Illinois Div. 3%s and 4s, 1949. 
Iowa Div.S. F. 4s and 5s, 1919. 
Burlington & Missouri River RR. Ist 
6s, 1918. 
Republican Valley RR. Ist 6s, 1919. 
Tarkio Valley RR. Ist 7s, 1920. 
Nodaway Valley RR. Ist 7s, 1920. 
Nebraska Extension 4s, 1927. 
Chicago & North Western Ry.— 
General 3%s, 48 and 5s, 1987. 
Boyer Valley Ry. Ist 3'%s, 1923. 
CCedar Rapids & Mo. RiverIst 7s, '16 J 
Fremont, Elkhorn & Mo. Valley RR. 
cons. 6s, 1933. 
Iowa, Minn. & Northwestern Ry. Ist 
34s, 1935. 
Mankato & New Ulm Ry. Ist 3s, 





Ry.! 


Richmond & Petersburg Cons. 44s, 1929. 

1940. : Milw. Lake Shore & Western consol. 
Alabama Midland Ist 5s, 1928. 68, 1921. 
Brunswick & Western Ist 4s, 1938. _ Milw. Lake Shore & West .—Marshfield 
Charleston & Savannah Gen. 7s, 1936. Ext. 5s, 1922 


Savannah Florida & Western Cons. 5s 
& 6s, 1934. 
Silver Springs Ocala & Gulf 4s, 1918. 
Baltimore & Ohio RR.— 
Refunding & General M. 5s, 
Convertible 4's, 1933. 
Prior Lien 3's, 1925. 


Milw. Lake Shore & West.— Mich. Div. 
Ist 6s, 1924. 

Milw. Lake Shore & West.—Ashland 
Div. Ist 6s, 1925. 

Milw. Lake Shore & West. Ext. & Imp. 
5s, 1929. 


Minn. & Iowa Ry. Ist 3s, 1924. 


1995. 


First Mortgage 4s, 1948 Minn. & South Dakota Ry. Ist 3s, 
Central Ohio Ist 4!4s, 1930. 1935. 
Cleve. Lorain & Wh. Cons. 5s, 1933. Northwestern Union Ist 7s, 1917. 


General 5s, 1936. Peoria & Northwestern Ry. Ist 3s, 


Cons. & Ref. 4'%s, 1930. 1926. 
Cleve. Termial & Valley Ist 4s, 1995. Princeton & Northwestern Ry. Ist 
Ravensw. Spencer & Gleny. Ist 6s, ’20. 3%s, 1926. 
Huntington & Big Sandy Ist 6s, 1922. Sioux City & Pacific RR. lst 3s, 
Monongahela River Ist 5s, 1919 1936. 
Ohio River Ist 5s, 1936. EWinona & St. Peter lst 7s, 19163 


Wisconsin Northern Ry. Ist 4s, 1931. 
Chicago St. Paul Minneapolis & Omaha 
Railway— 
Chicago St. Paul Minn. & Omaha Ry 
cons. 3%s and 6s, 1930. 
Chicago St. Paul Minn. Ry. Ist 6s, 
8 


General 5s, 1937. 
Pittsb. Cleve. & Tol. Ist 6s, 1922 
Pittsb. Jct. & Mid. Div. lst 3%s, 1925 
Pittsb. Lake E. & W. Va. Sys. 4s, 1941. 
West Va. & Pittsburgh Ist 4s, 1990 


Buffalo Creek RR. Cons. 5s, 1941. 


Buffalo Rochester & Pittsburgh Ry .— 
Gen. mtge. 5s, 1937. 
Cons. Mtge. 44s, 1957. 
Lincoln Park & Charlotte RR. Ist 5s, 


939. 
Rochester & Pittsburgh RR. Ist 6s, 

1 e Delaware Lackawanna & West. Railway. 
Rochester & Pittsburgh RR. cons. 6s, Bangor & Portland Ry. 1s} 68, 1930. 
1922. Morris & Essex RR. ref. 3448, 2000. 
N. Y. Lackawanna & Western Ist 6s, 

192 


Warren RR. Ist 3%s, 2000. 
| Fonda Johnstown & Gloversville RR.— 
Consolidated 6s, 1921. 
Consolidated ret. 448, 1947. 
General ref. 48, 1950. 
Cons. general ref. 44s, 1952. 


North Wisconsin Ry. Ist 68, 1930. 
St. Paul & Sioux City RR. Ist 6s, 1919. 
Delaware & Hudson Co.— 
Pennsylvania Division Ist 7s, 1917. 
First and refunding 4s, 1943. 
Adirondack Ry. Ist 44s, 1942. 
Schenectady & Duanesburg Ist 6s, '24. 


Central RR. of New Jersey Gen. 5s, 1987. 


Chicago Milwaukee & St. Paul Ry.— 
General Mtge. 34s, 48 and 4s, 1989. 
La Crosse & Davenport Ist 5s, 1919. 
Dubuque Division Ist 6s, 1920. 
Wisconsin Valley Div. lst 6s, 1920. 
Chicago & Pacific Western Div. Ist} 

5s, 1921. , | Genesee & Wyoming RR. Ist 5s, 1929. 
Wisconsin & Minn. Div. Ist 5s,1921. | Great Northern Ry.— 
Chicago & Lake Superior Div. lst 5s.; First and refunding 4%s, 1961. 
1921. | §t. Paul Minn. & Manitoba consol. 4s, 
Chicago & Missouri River Div. Ist 5s. 4s and 6s, 1933. 
1926. | §t. Paul Minn & Manitoba, Montana 
Ext., Ist 4s, 1937. 

St. Paul Minn & Manitoba, Pacific 
Ext., Ist 4s, 1940. 

Minneapolis Union Ry. lst 5s and 6s, 
1922 


Fargo & Southern Ist 6s, 19z4. | 
Milwaukee & Northern Ist 4s, 1934. 
Milwaukee & Nor. Consol. 434s, 1934. | 
Chicago Milw. & Pug. Sd. Ist 4s, 1949. 
General and refunding 4s and 5s, i 
14 Eastern Ry. of Minn. 4s, 1948. 
Montana Central Ist 5s & 6s, 1937. 


Deben ture 4s, 1934. 


Lehigh Valley RR.— 


Louisville & Nashville Railway— 


Greenwich & Johnsonville Ry. Ist 4s,’24 |N. Y. Central RR. Co.- 
Tilinois Central RR.— 


Carthage & Adirondack Ry. Ist 4s, 
Refunding 4s, 1955. 1981 
First mtge. 3s, 3%s & 4s, 1950-51. 
Trust 3%s, 1950. 
Springfield Div., refund. 3s, 1951. 
Litchfield Div. Ist 3s, 1951. 
Kankakee & S. W. Ist 5s, 1921. 
Cairo Bridge Co. Ist 4s, 1950. 
St. L. Div. & Term. 3s & 3s, 1951. 
Purchased lines 344s, 1952. 


Carthage Watertown & Sacketts Har- 
bor cons. 5s, 1931. 

Chicago Indiana & So. Ist 4s, 1956. 

Cleveland Short Line Ist 44s, 1961. 

Ist Mtge. on Spuyten Duyvil & Port 
Morris 3%s, 1959. 

Gouverneur & Oswegatchie RR. Ist 5s, 
1942 


Indiana Illinois & Iowa Ist 4s, 1950. 
Jamestown Frank. & Cl. Ist 4s, 1959. 
Kalamazoo & White Pigeon Ist 5s, '40. 
Lake Shore & M.S. Ry. Ist 34s, 1997. 
Little Falls & Dolgeville Ist 3s, 1932. 
Mahoning Coal RR. Ist 5s, 1934. 
Mohawk & Malone Ry. Ist 48, 1991. 
Mohawk & Malone Ry. cons. 34s, 


First mortgage 4s, 1948. 


Evansville Henderson & Nashville Div 
sinking fund 6s, 1919. 

Louisville Cincin. & Lexington Ry. 
gen, 4193 1931. 


Louisville & Nashville RR. unified 4s, 2002. 

1940. N. Y. Central & Hudson River RR. 
Louisville & Nashville RR. gen. 6s, Ist 334s, 1997. 

1930. New York Central & Hudson River 


Louisville & Nashville RR. Ist 5s, 1937. 
Maine Central System— 
Dexter & Newport Ist 4s, 1917. 
Dexter & Piscataquis Ist 4s, 1929. 
European & North Amer. Ist 4s, 1933. 
Hereford Ry. Ist 4s, 1930. 
Maine Shore Line RR. Ist 6s, 1923. 
Penobscot Shore Line RR. Ist 4s, 1920 
Somerset Ry. Ist 5s, 1917. 
Somerset Ry. cons. 48, 1950. 
Upper Coos RR. Ist 4s, 1930. 
Upper Coos RR. Ist ext. 4%s, 1930. 
Washington Co. Ry. Ist 3s, 1954. 
Manhattan Ry.— 
Cons. 4s, 1990. 
Michigan Central RR. Co.— 
First mortgage 34s, 1952. 
say City & Battle Creek Ist 3s, 1989 
Minneapolis St. Paul & Sault Ste 
Marie Ry.— 
Ist cons. 48s and 5s, 1938. 
Minn. & Pacific Ry. lst 4s, 1936. | 
Minn. Sault Ste. Marie & Atlantic Ry | 
Ist 4s, 1926. 
Mobile & Ohio RR. Co. Ist M. 6s, 1927. | 
Montgomery & Erie RR. Ist M. 5s, 1926. | 
Nashville Chattanooga & St. Louis Ry.— 
Consol. mtge. 48s and 5s, 1928. 
Cist M.(F.&McM. branches)6s, 1917 ] | 
{ist M. (Lebanon Branch) 6s, 1917.} | 
lst M. (Jasper Branch) 6s, 1923. } 
lst M. (Centerville Branch) 6s, 1923. ! 
CNew York Elevated RR. deb. 5s, 1916.J 
New York & Harlem RR. ref. 3s, 2000. West Chester RR. Ist 5s, 1919. 
New York Ontario & Western .—- | Western Penna. Cons. 4s, 1928. 
Utica Clinton & Bing. Ist 5s, 1939. | Phila. balt. & Washington RR.— 
Norfolk & Western Ry.— | First mtge. 4s, 1943, 
First consol. 4s, 1996. | Phila. Wilm. & Balt. deb. 4s, 1917-32. 
Genera! 6s, 1931. | Pitts. & Lake Erie RR. Ist M. 6s, 1928. 
New River Div. Ist 6s, 1932. | Rensselaer & Saratoga RR. Ist cons. 7s, 
Improvement & extension 6s, 1934. } 1921. 
Scioto Valley & New Eng. Ist 4s, 1989. | Schoharie Valley Ry. Ist M. 5s, 1929. 
Columbus Connecting & Terminal Ist | Southern Pacific RR. Co.— 
5s, 1922. First & refdg. 4s, 1955. 
Northern Pacific Ry.— First consol. 5s, 1937. 
Prior Lien Ry. & Land Grant 4s, 1997.| Southern Pacific Branch Ist 6s, 1937. 
St. Paul & Nor. Pac. gen 6s, 1923. Northern Ry. Consol. 5s, 1938. 
Refund. & improvt. 4%s, 2047. Northern California Ist 5s, 1929. 
General lien 3s, 2047. | Ticonderoga RR. Co.— 
Wash. & Columbia Riv. Ist 4s, 1935.| First mortgage 63s, 1921. 
St. Paul-Duluth Div. 4s, 1996. | Union Pacific RR. Co.— 
St. Paul & Duluth Ist 5s, 1931. First lien & refdg. 4s, 2008. 
St. Paul & Duluth 2d 5s, 1917. | Ist M. railway & land grant 4s, 1947, 
St. Paul & Duluth consol. 4s, 1968. | United New Jersey RR. & Canal Co.— 
CDuluth Short Line Ist 5s, 1916.J i Gen, M. 3%s & 4s, 1923-1951. 


The list of bonds considered legal investments on Jan. 1 
1916 will be found on page 540 of the ‘“‘Chronicle’”’ of 
Feb. 5 1916. 


Georgia.—Official Vote Polled at General Election.—Com- 
plete returns show that the following vote was polled at the 
general election in November on the five proposed amend- 
ments to the constitution described in V. 103, p. 2171: 


Amendment to paragraph 2, section 1, Article 11 of the Constitution, 
authorizing Bacon County to issue $100,000 bonds. [The Secretary of 
State advises us he has no record of the vote on this proposition.] 
Amendment to section 2, Article 6 of the Constitution, altering the Ap- 
pellate Court system of the State. Vote, 40,673 ‘‘for’’ to 16,794 ‘‘against.”’ 
Amendment to paragraph 1, section 13, Article 6 of the Constitution, 
providing for additional compensation for Superior Court judges in certain 
counties of the State. Vote, 38,623 ‘‘for’’ to 21,961 ‘‘against.’’ 
Amendment to paragraph 2, section 13, Article 6 of the Constitution 
abolishing fees of Solicitors-General. Vote, 50,358 ‘‘for’’ to 17,908 ‘‘agst.”’ 
Amendment to paragraph 2, section 2, Article 2 of the Constitution, 


authorizing the Legislature to exempt from taxation ships and vessels 
engaged exclusively in foreign commerce and owned and operated by 
Georgia citizens or Georgia corporations. Vote, 34,087 “for” to 36,156 
“against.’’ 

Illinois.—Official Vole at General Election.—The amend- 
ment to Article 9 of the constitution (to be known as Sec- 
tion 14), giving the General Assembly power over the subjee 
matter of taxation of personal property, and the amendment 
to the General Banking Laws, both of which were adopted on 
Nov. 7, received a vote of 656,298 ‘‘for’’ to 295,782 ‘‘against,’’ 
and 421,259 ‘‘for’ to 174,494 ‘‘against,’’ respectively .— 
V. 103, p. 2256. 

Legality of Municipal Securities.—See article in last 
week’s ‘‘Chronicle,’’ page 308. 

Michigan.—Official Vote on Proposition Providing for 
State-W ide Prohibition.—We are advised that the official vote 
cast at the general election Nov. 7 on the proposition provid- 
ing for State-wide prohibition was 353,378 “for” to 284,754 
“against.’”’—V. 103, p. 1807. 

Nevada.—Official Vote.—The official vote cast at the 
election on Nov. 7 1916, which resulted in favor of the two 
proposed amendments to the constitution (V. 103, p. 2256), 
was as follows: 

Amendment to Section 3, Article XI, relating to revenues to be used for 
educational purposes. 17,492 ‘‘for’’ and 5,167 ‘‘against.”’ 

Amendment to Section 3, Article IX, changing limit of State debt from 
$300,000 to 1% of assessed valuation of property in the State. 16,368 
‘for’ and 6,752 ‘‘against.’’ 

State 30 


New Jersey.—New Comptroller.—On Jan. 
Newton A. K. Bugbee, of Trenton, was chosen by the 
Legislature to succeed State Comptroller Edward I. Ed- 


Ref. & Imp. 4%s, 2013. 
N. Y. & Northern Ry. Ist 5s, 1927. 
N. Y. & Putnam RR. cons. 4s, 1993. 
CNorwood& MontrealRR. Ist 58, 1916.9 
Pine Creek Ry. Ist 6s, 1932. 
Rome Watertown & Ogdensburg RR. 
cons. 5s, 48s and 3s, 1922. 
Rome Watertown & Ogdensburg RR. 
Terminal RR. Ist 5s, 1918. 
Sturgis Goshen & St. Louis Ist 3s, 1989. 
Utica & Black River RR. lst 4s, 1922. 
Pennsylvania Railroad Co.— 
General Mtge. 4s, 1965. 
Consol. Mtge. 34s, 48, 448 & 5s of 
1873. 
Allegheny Valley Ry. Gen. 4s, 1942. 
Cambria & Clearfield Ist 5s, 1941. 
Cambria & Clearfield Gen. 4s, 1955. 
Clearfield & Jefferson Ist 6s, 1927. 
Cleveland & Pittsburgh RR. gen. 34s 
and 4%s, 1942-1950. 
Delaware River RR. & Bridge Co. 
Ist 4s, 1936. 
Erie & Pittsburgh RR. gen. 3s, 1940. 
Hollidaysb. Bedf. & Cum. Ist 4s, 1951. 
Junction RR. Gen. 3%s, 1930. 
Penn. RR., real estate 4s, 1923. 
Penn. & N. W. RR. gen. 5s, 1930. 
Phila. & Erie Gen. 4s, 58 & 6s, 1920. 
Pittsb. Va. & Cnarleston Ist 48s, 1943. 
South West Penna. Ist 7s, 1917. 
Sunbury & Lewistown Ist 4s, 1936. 
Sunbury Haz. & Wilkes-B. Ist 5s, 1928. 
Sunbury Haz. & Wilkes-B. 2d 6s, 1938. 





Debenture 4s, 1925 (European Loan). 
Convertible 444s, 1932. 


Wilmar & Sioux Falls Ist 5s, 1938. 
Spokane Falls & Nor. Ist 6s, 1939. 


wards, whose term expires Feb. 20. 
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Tennessee.—Siate Senate Defeats Proposition Extending 
Limited Suffrage to Women.—The State Senate on Feb. 1 
by a vote of 51 to 21 defeated the bill passed by the House on 
Jan. 19, extending limited suffrage to women. 

Legislature A Ppproves ‘*Bone Dry’’ Liquor Bill.- -The ‘hone 
dry” liquor bill, prohibiting the receipt of intoxicating liquor 
from a common or other carrier or the possession of such liquor 


after having been received by a common earrier, has been | 


passed by both branches of the Legislature. 


United States.— Bill to Increase Government Revenues— 
Public Building Bill Passed by House.—Reference to both of 
these measures was made in last week’s issue, pages 313 and 
315, respectively. 

Income, Capital Stock and Inheritance Taz Rulings.—Refer- 
ence was also made in last week’s ‘‘Chronicle’’ (pages 325 to 
328, inclusive) to rulings issued by the Treasury Department. 

Virginia-West Virginia.—State of Virginia Asks U. S. 
Supreme Court to Compel the West Virginia Legislature to Pro- 
vide for Payment ef Bond Judgment.—Mandamus proceedings 
were begun in the U. S. Supreme Court on Jan. 29 by the 
State of Virginia to compel the Legislature of West Virginia, 
now in session, to provide, either by the levying of a tax or 
by a bond issue, for the payment of the judgment obtained 
against West Virginia in the matter of the old debt of Virginia 
to be assumed by the latter, and which was fixed by the 


U.S. Supreme Court in its decree of June 1915 as $12,593,- 
929 50, including interest amounting to $8,178,307 22. A 


ruling is expected by the U. 8. Supreme Court on Feb. 5. 

As previously stated by us in these columns, the U.S. Su- 
preme Court in June 1916 denied a petition filed by the State 
of Virginia directing the Marshall of that Court tolevy upoz: 
propertyof West Virginia for the satisfaction of the judgment, 
but the Court denied Virginia’s petition solely on the ground 
that the Legislature of West Virginia had not met in regular 
session since the judgment was entered. The 1917 Legisla- 
ture convened on Jan. 10 and on the 19th Governor Hatfield 
of West Virginia sent a special message to that body (see last 
week’s “Chronicle,” pages 376 and 377), favoring the pay- 
ment of the debt on the basis of certain adjustments, and also 
recommending that the State of West Virginia present a 
petition to the U. S. Supreme Court asking for a rehearing 
on the question of the amount of interest to be paid. Gov- 
ernor Hatfield also asked in his special message that the 
Legislature adopt a memorial at this session calling upon the 
Congressmen from West Virginia to give their support to the 
bill introduced by Senator Chilton in the present session of 
Congress with reference to a claim of old Virginia against the 
Federal Government, growing out of the cession of the terri- 
tory northwest of the Ohio River to the U.S. Government 
in 1784. The claim set up in the bill is, it is said, that 
Virginia’s share from this proceeding would be $11,526,000, 
in which West Virginia would share in the same ratio that 
she is compelled to contribute to the liquidation of the 
publie debt of the mother State. 

Resolutions were introduced in both branches of the West 
Virginia Legislature on Jan. 29, it is stated, declaring that 
the State of Virginia should in equity, and voluntarily, make 
a substantial reduction on account of the claim referred to 
above, and proposing that in the event that Virginia and her 
creditors decline to make any reduction in the judgment on 
account of the equity in the case of the northwest territory, 
or on account of any other equity that may be presented for 
consideration, that the Attorney-General and counsel for 
the debt commission be instructed to continue to resist 
before the U. S. Supreme Court, in all legal and proper ways, 
any action that may be made by Virginia for the issuance of 
a writ of execution. It is further proposed that the debt 
commission created by the West Virginia Legislature in 1915 
bring the matters recited in the resolutions to the attention 
of the Virginia Debt Commission and to the bondholding 
creditors of that State, and that no further action be taken 
looking towards the payment of the debt until negotiations 
along these lines shall have been exhausted. 


Wilmette, Cook County, Ills.—Commission Government 
Election.—An election has been called for Feb. 10, it is 
reported, to decide whether or not this village shall establish 
the commission form of government. 


EE 


Bond Proposais and Negotiations this week 
have been as follows: 


ABINGTON ‘TOWNSHIP, Montgomery County, Pa..—LOAN 
PROPOSED .—It is stated that this township is about to negotiate a loan 
of $35,000 to meet current expenses. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On Jan. 29 
the three issues of 444% 6-year average road bonds, aggregating $11,920 
V. 104, p. 377), were awarded to J. F. Wild & Co. of Indianapolis for 
12,395 75, equal to 103.991. 

AKRON, Summit County, Ohio.—BOND OFFERING.—James Mc- 
Causland, City Auditor, will receive bids until 12 m. March 5 for an issue 
of $50,000 444% 254-year average municipal University Engineering 
Building and equipment bonds. Date July 1 1916. Principal and semi- 
annual interest—J. & J.—payable at the National Park Bank, N. Y. 
Due $1,000 yearly on July 1 from 1917 to 1966, inclusive. Certified or 
cashier's check on a bank other than the one bidding for $500, payable to 
the City Treasurer, required. Bonds to be delivered at Akron. Purchaser 
to pay accrued interest. 

ALABAMA (Town), Genesee County, N. Y.—BOND SALE.—On 
Jan. 27 an issue of $6,647 96 5% improvement bonds was awarded to the 
Bank of Corfu, of Corfu, at 100.22. Jue $2,247 96 Mar.1 1917 and $2,200 
Mar. 1 1918 and 1919. Geo. B. Gibbons & Co. of N. Y. was the only 


other bidder. 
ALBUQUERQUE SCHOOL DISTRICT (P. O. Albuquerque), 
N. M.—BOND ELECTION PROPOSED .—According 


Bernalillo County 








to local papers, an election will be called to vote on the question of issuing 
school bonds. 


} ALEXANDRIA, Hanson County, So. Dak.—BONDS PROPOSED .— 
| This city, according to reports, is contemplating the issuance of $18,000 
or $20,000 municipal light-plant-extension bonds. 

APLINGTON CONSOLIDATED INDEPENDENT SCHOOL DIS. 
TRICT (P. O. Aplington), Butler County, lowa.—BOND SALE.— 
Schanke & Co. of Mason City have purchased $50,000 414 % building bonds. 
Denom. $500. Date Feb. 1 1917. Int. ! & N. Due $1,000 yrly., 
May 1 from 1921 to 1927 incl., $1,500 May 1 1928, 1929, 1930 and 1931, 


$2,000 yrly. May 1 from 1932 to 1936 incl. and $27,000 Feb. 11937. Con- 
tract of purchase of these bonds was entered into on Jan. 24. 
ARGENTA STREET IMPROVEMENT DISTRICT NO. 16 (P. O. 


Argenta), Pulaski County, Ark.—BOND OFFERING.—Proposals will 
be received until 2 p.m. Feb. 6 by Justin Matthews, Secretary, it is stated, 


for $52,000 5% 1-10-year serial street-impt. bonds. 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—Proposals 
will be receiveuntil 12 m. Feb. 15 by G. W. Hudson, City Compt., for 
10,000 4 416 15)4-year aver. coupon school bonds. Denom. $1,000. 
Date Nov. 1 1916. Int. M. & N. at City Treasurer's office, C olumbia Tr. 
Co., N. Y., or will be remitted by mailin N. Y. exchange. Due $4,000 
yearly on Nov.1 from 1927 to 1936, incl. Cert. check for $700, payable 

i Purchaser to pay accrued interest and 


to the ‘‘City of Aburn,’’ required. 


accept delivery of bonds at 11 a. m. on Mar. 1 at U.S. Mtge. & Tr. Co., 
N. Y., unless a subsequent date shall be mutually agreed upon. Bids 


must be made on forms furnished by the City Comptroller. The above 
trust company will certify as to the genuineness of the signatures of the 
officials and the seal impressed upon the bonds and their legality will be 
examined by Caldwell & Masslich of N. Y., whose favorable opinion will be 
furnished purchaser without charge. Bonded debt (excl. this issue), $1,- 
159,991; water debt (included), $230,000; assess. val. real estate, $20,- 
740,165; special franchises, $750,450; personal property, $631,294; total 
valuation 1916, $22,121,909; total tax rate (per $1,000), $32.29. 


Oem 

BARBERTON, Summit County, Ohio.— BOND OFFERING.—Pro- 
posals will be received by Geo. M. Korns, City Aud., for $54,443 5% coup. 
street-paving City’s portion bonds. Denom. 1 for $443, 108 for $500. Date 
Mar. 1 1917. Int. A. & O. Due $2,943 Oct. 1 1920, $5,000 yearly on 
Oct. 1 from 1921 to 1930, incl., except that no bonds mature in 1924 and 
$6,500 Oct. 1 1931. Cert. check on a Summit County bank for 1°, of bid 
(but in no event less than $100), payable to the City Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 

BENTON, Franklin County, Ills.—BONDS DEFEATED.—At a re- 
cent election the proposition to issue $19,000 funding bonds was defeated, 
it is said. 

BERRIEN COUNTY (P. O. St. Joseph), Mich.—BONDS PROPOSED. 
—This county is contemplating the issuance of road-improvement bonds. 

BEXAR COUNTY (P. O. San Antonio), Tex.—BOND SALE.— 
On Jan. 22 the $81,000 G. H. & S. A. Ry. refunding and $121,000 court- 
house refunding 414‘ 10-40-yr. (opt.) bonds were awarded, it is stated, 
to Seasongood & Mayer of Cincin. for $205,111, equal to 101.54. Denom. 
$1,000. Date Feb. 11916. Int. semi-annual. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Nelson J. Parr, Co. Treas., will receive bids until 10 a. m. Feb. 6 for the 
following road bonds: 


$27,200 4% Drury A. Smith et al. road bonds in Sugar Creek Twp. De- 
nom. $1,360. Date Jan. 2 1917. 
5,300 4% Marion and Union Twps. road bonds. Denom. $265. Date 
gan..2 1917. 
28,000 444% Harry McDaniel et al. road bonds in Eagle Twp. Denom. 
$1,400. Date Aug. 8 1916. 


Int. M. & N. Due one-twentieth of each issue each six months from 
May 15 1918 to Nov. 15 1927 inclusive. 

BRAWLEY, Imperial County, Calif.— BOND OFFERING.—Proposals 
will be received until March 19 by the City Treasurer for the $17,000 6% 
coupon municipal water-works-system-impt. bonds voted at an election 
held Dec. 12 (V. 104, p. 279). Denom:$500. Date Feb. 281917. Prin. 
and semi-ann. int. (F. & A.) payable at the City Treas. office. Due $500 
yriy. Feb. 28 from 1920 to 1953 incl. Cert. check for 10° of amount of 
bid, payable to the City Treas., required. Bonded debt, including this 
issue, $167,100. No floating debt. . Harris is City Clerk. 

BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—QOn Jan. 30 the loan of $150,000 dated Jan. 31 maturing Nov. 1 1917 and 
issued in anticipation of taxes—V. 104, p. 378—was awarded to the First 
Nat. Bank of Boston at 2.95% discount. 

BROOKINGS, Brookings County, So. Dak.—BOND SALE.—On 
Jan. 21 the First National Bank of Brookings was awarded for $77,751 25 
(100.324) $77,500 44% refunding bonds, dated January 20 
Due Jan. 20 1937, subject to call $11,500 after Jan. 20 1922 and $66 


‘000 


after Jan. 20 1927. Bonded debt, including this issue, $112,500. Assess. 
val. 1915, $2,231,980. Total tax rate (per $1,000), $21 43. 
BROOKLINE, Norfolk County, Mass.—BOND SALE.—On Jan. 29 


the three issues of 4% bonds aggregating $62,000—V. 104, p. 378—were 
awarded to Blodget & Co. of Boston at 103.64 and int. Other bidders 


were: 
Merrill, Oldham & Co 


Teen 103 -310( 8.2. tere Oo... ..«.~.<<.<8eee 
LGU SOTOR. ae AM, 3 ae wom MU TUR Oe SO. owe ew woen ce 103.07 
Estabrook & Co___-__-- 403.21 |\OurGie& Sanger...........<< 103.06 
e. 8. Mose & Oo... ....<s 103.21 |Cropley, McGaragle & Co____100.41 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(Diana), Fla.— BOND SALE.—On Jan. 2 the $20,000 6% school bonds 
(V. 103, p. 2258) were awarded to the Fort Lauderdale State Bank of Fort 
Lauderdale for $21,825—equal to 109.125. 

BROWNWOOD, Brown County, Tex.—BONDS VOTED .—It is stated 
that the election held Jan. 20 resulted in favor of the questions of issuing 
$80,000 school and $30,000 city-hall and fire-station 5% 20-40-year (opt.) 
bonds (V. 104, p. 179.) 

BUFFALO, N. Y.—BOND SALE.—On Jan. 29 the three issues of 4% 
5-months deficiency bonds aggregating $83,500—V. 104, p. 378—were 
awarded to Hemphill, White & Chamberlain of N. Y. for $83,852—equal 
to 100.421. The premiums bid by some of the other bidders were: 
National City Co_- $351 54!Bernhard Scholle & Co___.-$291 92 
S. N. Bond & Co 351 50'Salomon Bros. & Hutzler__. 281 07 
Bond & Goodwin 313 00!Goldman, Sachs & Co_____- 280 60 
George H. Burr & Co_ _ 312 84! Evans, Stillman & Co__-_- 256 90 
Parkinson & Burr ___ 297 26| Farmers’ Loan & Trust Co__ 250 00 

CALDWELL, Sumner County, Kans.—BONDS VOTED.—The ques- 
tion of issuing $80,000 municipal water and light plant rebuilding bonds 
carried, it is stated, at an election held Jan. 23. 

CALDWELL SCHOOL DISTRICT (P. O. Caldwell), Canyon 
County, Idaho.— BOND ELECTION .—Reports state that an election will 
~ ae Feb. 6 to vote on the question of issuing $60,000 high-school-bldg. 

onds. 

CALIFORNIA.—BOND SALE.—On Jan. 25 the $1,000,000 4% San 
Francisco Harbor improvement bonds were awarded at public auction, it is 
stated, to Torrance, Marshall & Co. and R. M. Grant & Co., for $1,047,750, 
equal to 104.775. 

CAMDEN, Oneida County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Feb. 5 by Bert J. Greenwood, Village Clerk, 
for the $19,400 reg. highway impt. bonds voted Jan. 19—V. 104, p. 378. 
Denom. 1 for $400, 19 for $1,000. Int. (not to exceed 4% ) payable J. & J. 
Due $400 5 years from date and $1,000 yearly thereafter. Bonded debt, 
including this issue, $71,900; assess. val., $782,265. 

CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.—It 
is stated that Geo. H. Gomersall, Chairman of Finance Comm. will re- 
ceive bids until 10:30a.m. Feb. 14 for $73,000 8 34-year aver. road, $22,000 
10 5-6-year aver. poorhouse and $9,000 2-19-year_serial sanatorium 4% 
semi-ann. bonds. Cert. check for 2% required. Each issue will not ex- 
ceed the above specified amounts. 

CANAL WINCHESTER, Franklin County, Ohio.—BOND SALE.— 
On Jan. 29 the $18,000 444% water-works bonds—V. 104, p. 86—were 
awarded to the Ohio National Bank of Columbus for $18,352 60 (101.958) 
and int. The other bidders were: 

Rud. Kleybolte Co______ $18,335 00! Weil, Roth & Co $18,180 00: 
Hayden, Miller & Co_- 18,217 45, Tillotson & Wolcott Co___ 18,151 20 
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Peoples Bank Co_______- 18,211 00| Stacy & Braun_...... -- 18,143 74 
Canal Winchester Bk____ 18,206 00 Breed, Elliott & Harrison. 18,140 40 
Field, Richards & Co____ 18,201 50! Davies-Bertram Co__--__- 18,121 00 
Seasongood & Mayer__-_ 18,201 00|Security Sav. Bk & Tr.Co. 18,079 20 
First Nat. Bk., Cleve’d__ 18,196 40| Durfee, Niles & Co___--- 18,037 
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CANON CITY, Fremont County, Colo.—BOND SALE.—Local papers 
state that Sweet, Causey, Foster & Co. of Denver have purchased $40,000 
refunding bonds. 


CARNEROS SCHOOL DISTRICT, Napa County, Calif.—BOND 
SALE.—On Jan. 10 $5,000 5% school bonds were awarded to the First Nat. 
Bank of Napa at 101.02. Denom.$250. Date Dec.21916. Int. ann. 


CARROLLTON GRADED SCHOOL DISTRICT NO. 1 (P. O. Car- 
rolton), Carroll County, Ky.—BONDS VOTED.—The election held 
Jan. 27 resulted, it is stated, in a vote of 541 to 15 in favor of the question 
of issuing $25,000 building bonds (V. 104, p. 378.) ’. C. Darling is Secre- 
tary of Board of Education. 





CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On Jan. 30 
several issues of 4144°% road bonds, aggregating $29,100, were awarded to 
the R. L. Dollings Co. of Indianapolis for $30,368, equal to 104.357. 


CENTRAL FALLS, Providence County, R. 1.—BONDS PROPOSED .— 
Reports state that Acts have been introduced in the State House of Repre- 
sentatives at Hartford to authorize the issuance of $125,000 school and 
$305,000 bonds to pay certain indebtedness. 


CHARCO INDEPENDENT SCHOOL DISTRICT (P. O. Charco), 
Goliad County, Tex.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. Feb. 10 by J. C. Calhoun, Pres. Board of Trustees, for the 
$8,000 5% building bonds (V. 104, p. 378). Denom. $500. Date Mar. 1 
1917. Int. ann. on Mar. 1 at the Runge Nat. Bank, Runge, or at the Park 
Nat. Bank, N. Y., at option of holder. Due $500 yrly. from 1918 to 1933 
incl., subject to call after one year. Cert. check for $150, payable to the 


Pres. Bd. of Trustees, required. The district hasnoindebtedness. Sinking 

fund Jan. 26 1917, $500. Assessed valuation 1916, $371,986. R. E. 
Roberts is Secretary Board of Trustees. 

i 

CHATTANOOGA, Tenn.—BOND ELECTION PROPOSED.—Loca 


papers state that an election will be called to submit to the voters the ques- 
tion of issuing $400,000 school bonds. 


CHENEY, Spokane County, Wash.—BOND OFFERING.—Uncon- 
ditional bids will be received until 5 p. m. Feb. 6 by J. P. Lasher, City 
Clerk, for the $10,000 gold coupon municipal water-system-ext. bonds voted 
at the election held Dec. 5 last (V. 104, p. 279). Denom. $1,000. Date 
Jan. 11917. Int. rate not to exceed 6%. Prin. and semi-ann. int. pay- 
able at the City Treas. office, or at the State fiscal agency in N. Y. City, 
at the option of holder. Due $1,000 yrly. from 11 to 20 yrs. after date 
incl. Bonded debt, incl. this issue, $60,300. Floating debt, $4,607 30. 
Skg. fd., $10,190. Assess. val., $573 ,824.-Total tax rate (per $1,000) , $44 50. 


CINCINNATI, Ohio.—BONDS AUTHORIZED.—Ordinances were 
assed on Jan. 16 by the City Council providing for the issuance of the fol- 
owing 444% bonds: 

$2,800 street-improvement bonds. 
Due in 10 years after date. 
3,700 street assessment bonds. Due in 5 annual installments. 

Date Feb. 11917. Int. payable semi-annually. 

CLARK COUNTY (P. O. Las Vegas), Nev.—-BOND SALE.—On Jan. 
5 the $43,000 6% high-school-bldg. bonds (V. 

to the First State Bank of Las Vegas at 107.50. Denom. $1,000 
Feb. 51917. Int. J.& J. Due $2,000 Jan. 1 1923 and 1924, 
yearly Jan. 1 from 1925 to 1937, inclusive. 

CLARK SCHOOL TOWNSHIP, Montgomery County, Ind.- 
OFFER! NG.—-Bids will be received until 1:30 p. m. Feb. 21 by Mark Shack- 
leford, Twp. Trustee (care of Citizens’ State Bank, Ladoga), for $39,000 

% 7%-year aver. school bonds. Denom. $500. Date Mar.11917. Int. 
en. Due $1,500 each six months from July 1 1918 to Jan. 1 1931, 
nel. 


CLAY TOWNSHIP SCHOOL DISTRICT NO. 3. (P. O. Altoona, 
Polk County, lowa.—BOND OFFERING.—Proposals will be received 
until 2 p. m. Feb. 15 by A. L. Altman, Sec. School Bd., for $3,000 bldg. 
bonds. Denom. $1,000. Date May 1 1917. Int. (rate to be named in 
bid) payable semi-annual at the Altoona Sav. Bank, Altoona. 
1918, 1919 and 1920. Cert. check for $250, payable to the above Sec., 
required. Thedistrict has noindebtedness. Assess. val. 1916, $413,285. 

COAL DISTRICT SCHOOL DISTRICT, Harrison County, W. Va.— 
BOND OFFERING .—Sealed bids will be received until 1 p.m. Feb. 20 by 
L. Wayman Ogden, Sec. Bd. of Ed. (P. O. Clarksburg), for $90,000 5% 


Denom. $100 or multiples thereof. 


Date 
and $3,000 


-BOND 


5-15-yr. (opt.) coupon gold school bldg. bonds. Denom. $1,000. Date 
Feb. 11917. Prin. and semi-ann. int. (F. & A.), payable at the Empire 
Nat. Bank, Clarksburg, or at any bank in Clarksburg, selected by the 


Bd. of Ed. and the purchasers. Cert. check for 5% of amount of bid, 
payable to the Bd. of Ed., required. Assess. val. of Dist. 1916, $8,251,829. 

COHOES, Albany County, N. Y.—BIDS REJECTED.—NEW OFFER- 
ING.—All bids received for the two issues of 444% improvement bonds, 
aggregating $41,542, which were offered on Jan. 30, were rejected—V. 104, 
p. 378. New bids will be received until Feb. 10. 

COLORADO COUNTY (P. O. Columbus), Tex.—BONDS DE- 
FEATED.—RKeports state that the proposition to issue $100,000 road bonds 
failed to carry at the election held in Dist. No. 1 on Jan. 16. 

COLUMBUS, Muskogee County, Ga.—BONDS PROPOSED.—We 
are advised that this city is contemplating the issuance of $60,000 sewer 
bonds. M. M. Moore is City Clerk. 

COOK COUNTY (P. O. Chicago), IlIls.— WARRANT SALE.—Accord- 
ng to a local newspaper, Curtis & Sanger of Chicago recently purchased, 
$500,000 warrants. 

CORAOPOLIS SCHOOL DISTRICT (P. O. Coraopolis), Allegheny 
County, Pa.—BOND SALE.—On Jan. 29 the issue of $100,000 4% tax- 
free school bonds voted Nov. 7 last—V. 103, p. 1911—-~was awarded to 





Glover & MacGregor of Pittsburgh for $101,719 13, equal to 101.719. The 
other bidders were: 
Lyon, Singer & Co____-$101,830 50! Holmes, Bulk’y & Ward'p.$100,707 00 


Mellon Nat. Bank__~- 101,574 28! Harris, Forbes & Co__ 109,691 00 
Commonwealth Tr. C 101,265 00|M.M. Freeman & Co___ 100,655 30 


Brown Bros. & Co 100,810 00; Geo. G. Applegate 100,595 00 


CORNERSVILLE, Marshall County, Tenn.—BOND OFFERING.— 
Proposals will be received until 12 m. Feb. 15 by T. L. Coleman, Town 
Recorder, for the $5,000 6% coupon 10-20-year (optional) sidewalk bonds 
offered without success as 5s on Sept. 23 1916 (V. 103, p. 1444). Denom. 
$300. Date Sept. 11916. Int. M. & S. at Farmers Bank of Cornersville. 
Certified check for 1° of bonds bid for, payable to the Recorder, required. 
Bonded debt, this issue. Assessed value 1916, $111,906. Real value 
(est.), $225,000. Total tax rate (per $1,000), $22. 

COWLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Arkansas 
City), Kan.— BOND SALE.—On Jan. 22 the $70,000 414 °% 20-yr. coupon 
building bonds were awarded to D. E. Dunne & Co. of Wichita for $71,313 
(101.875), int. and blank bonds, delivery at Wichita. Other bids were: 
Traders’ State Bk., Ark. City$71,157! Prescott & Snider, Kan.City_ $70,726 
Home Nat. Bank, Ark.City_. 71,111' Mercantile Trust Co., St. L. 70,602 
V.H. Branch, Wichita_ _ 70,975! Spitzer, Rorick & Co., Topeka 70,358 
Guarantee Title & Trust Co., John Nuveen & Co., Chicago 70,063 

De, Shore Ne ee 70,755! Harris Tr. & 8. Bk., Chicago.*70,021 





*All except this bid agreed to furnish blank bonds. 
All bids provided for payment of accrued interest. 
Denom. $1,000. Date Jan. 151917. Int. J. & J. 
this issue, $181,000. Sinking fund, $7,166. Assess. val. 1916, $8,070,000. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—_-BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Feb. 14 by E. G. Krause, 
Clerk, Bd. of Co. Commrs., for the following 444% coup. road impt. 
bonds: 
$9,429 assess. bonds. Denom. 1 for $429: 18 for $500. Due $429 Oct. 1 
1922: $1,C00 April 1 and Oct. 1 1923 and 1924; $1,500 April 1 and 
Oct. 1 1925 fon $2,000 April 1 1926. 

11,787 county's portion bonds. Denom. 1 for $787; 22 for $500. Due $787 
Oct. 1 1922: $1,000 April 1 and Oct. 1 1923; $1,500 April 1 and Oct. 1 
1924 and $2,000 April 1 and Oct. 1 1925 and April 1 1926. 

Auth. Sec. 6929, Gen. Code. Date Feb. 11917. Principal and semi- 
annual interest—-A. & O.—payable at office of County Treasurer. Cert. 
check on a bank other than the one making the bid, for 1% of bonds bid for, 
ayable to the Co. Treas., required. Checks must be unconditional. 

urchaser to pay accrued interest. Separate bids must be made for each 
issue. 


Bonded debt, incl. 


DALLAS COUNTY (P. O. Dallas), Texas.— BONDS AUTHORIZED 
—It is stated that the County Commissioners Court passed on Jan 8 the 
formal order for the issuance of the $500,000 414% road bonds voted 
Nov. 7 last —V. 103, p. 2006. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—Elmer Buzan, County Treasurer, will receive bids until 2 p. m. Feb. 12 
for an issue of $8,000 445% 6-year aver. Zed Veale et al. road bonds in 
Veale Twp. Denom. $400. Date Feb. 5 1917. Int. M. & N. Due 
$400 each six months from May 15 1918 to Nov. 15 1927 incl. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Feb. 26 by Chester O. Ensign, City Aud., 
for the following 414 °% coupon street-improvement bonds: 
$25,587 75 bonds. Denom. 1 for $87 75 and 51 for $500. Due $2,587 75 

Mar. 1 1918, $3,000 Mar. 1 1919 and $2,500 yearly on Mar. 1 
from 1920 to 1927 incl. Cert. check for $500. 

5,361 72 bonds. Denom. 1 for $361 72 and 10 for $500. Due $861 72 

Mar. 1 1918 and $500 yearly on Mar. 1 from 1919 to 1927, incl. 
Cert. check for $200. 

26,043 54 bonds. Denom. 1 for $43 54 and 52 for $500. Due $2,543 54 
Mar. 1 1918, $3,000 Mar. 1 1919 and 1920 and $2,500 yearly 
on Mar. 1 from 1921 to 1927, incl. Cert. check for $500. 

7,414 18 bonds. Denom. 1 for $414 18 and 14 for $500. Due $414 18 

Mar. 1 1918, $1,000 yearly on Mar. 1 from 1919 to 1923, incl., 
and $500 yearly on Mar. 1 from 1924 to 1927, incl. Cert. 
check for $200. 

Date Jan. 29 1917. Prin. and semi-ann. int.—M. & S.—payable at 
office of City Aud. Cert. checks on a Defiance bank for the above amounts 
payable to the City Treas., required. Bonds to be delivered and paid for 
within 10 days after time of award. Purchaser to pay accrued interest and 
Phin pergs blank bonds and coupons in a form to the satisfaction of the City 
Solicitor. 


DUNCAN TOWNSHIP SCHOOL DISTRICT (P. O. Kenton), 
Houghton Counsy, Mich.—DESCRIPTION OF BONDS.—We learn that 
the $10,000 school bonds purchased by the Hanchett Bond Co. of Chicago 
—V. 104, p. 87—bear 6% interest and are dated Dec. 1 1916. Denom. 
$500 and $1,000. Prin. and annual int. payable in Chicago. Due $500 
yearly on Mar. 1 from 1918 to 1923 incl. and $1,000 yearly on Mar. 1 from 
1924 to 1930 incl. Total bonded debt, $15,000; assess. val., $492,713; real 
value (est.), $1,500,000. 


DUNDEE, Monroe County, Mich.—PRICE PAID FOR BONDS.—We 
learn that the $35,000 5% water-works bonds recently sold (V. 104, p. 379) 


were purchased by Sidney Spitzer & Co., of Toledo, for $36,775, equal to 
105.071. Date Jan. 1 1917. 


Due part yearly. 
EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1, La.— 
BOND OF FERING.—Sealed proposals will be received until 10 a. m. Feb. 14 
by W. B. Hatcher, Sec. and Supt. Parish School Board (P. O. Baton 





j payable at office of the Sec. & Treas., 


Due $1,000 ! 





Rouge), for $125,000 5% site-purchase, building and equipment bonds. 
Denom. $1,000. Date Jan. 2 1917. Prin. and semi-ann. int.—J. & J.— 
or at a place designated by the pur- 
as follows: $8,000 1917, $9,000 1918, 


chaser of bonds. Due on July 1 


103 446 er + $10,000 1919 and 1920, $11,000 1921 and 1922, $12,000 1923 and 1924, 
3, p. 2446) were awarded | 


$13,000 1925 and 1926, $16,000 1927. Certified check for 1% 
bid for, payable to the Pres. of School Board, required. Bonded debt, 
$49,000. Assessed valuation of District, $7,500,000. These bonds have 
the approval of Wood & Oakley, of Chicago, and no bids will be considered 
with reservation of further investigation as to legality, &c., of the issue. 


EAST GRAND RAPIDS (P. O. Grand Rapids), Kent County, 
Mich.—BOND OFFERING.—Bids will be received until 6 p. m. Feb. 5 
by Herman P. Hugenholtz, Vil. Clerk, for $40,000 5% 2'%-year aver. tax- 
free street-impt. bonds. Denom. $1,000. Date May 11917. Prin. and 
semi-ann. int.—M. & N.—-payablie at office of Vil. Treas. Due $10,000 
yearly on May 1 from 1918 to 1921 incl. Cert. check for 2% of face value 
of bonds, payable to J. H. Kruizenga, Vil. Treas., required. 


EASTLAND COUNTY (P.O. Eastland), Tex.—BONDS DEFEATED. 
—Reports state that the proposition to issue $200,000 road-impt. bonds 
failed to carry at the election held in Road Dist. No. 1 Dec. 30—V. 103, 
p. 2358. The vote was 125 ‘“‘for’’ and 328 ‘“‘against.”’ 

EASTLAND COUNTY COMMON SCHOOL DISTRICT NO. 33 (P. 
O. Eastland), Tex.—BOND OFFERING.—Proposals will be received at 
once by Cyrus B. Frost, County Judge, for $1,200 5% 10-yr. gold bldg. 
bonds. Date Oct. 10 1916. Int. payable at Austin or Eastland. No 
deposit required. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
NG.—Proposals will be received until 12 m. Feb. 12 by J. A. Kenney, 
City Aud., for $175,000 5% coup. water-works-impt. bonds. Denom. 
$1,000. Date July 1 1915. Int. payable annually. Due $5,000 July 1 
1943 and $10,000 yearly on July 1 from 1944 to 1960 incl. Cert. check on 
on a national bank other than the one making the bid, for 5% of bonds bid 
for, payable to the ‘‘City of East Liverpool,’’ required. Bonds to be de- 
livered and paid for within 10 days from date of award. Purchaser to pay 
accrued interest. Bids must be unconditional. 


EAST VIEW (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
OFFERING.—Proposals will be received until 12 m. Mar. 7 by Chas. F 
Vik, Vil. Clerk (11th floor, Marshall Bldg., Cleveland), for thirty-six is- 
sues of 5% coup. street-assess. bonds, aggregating $525,750. Date day of 
sale. Prin. and semi-ann. int.—A. & O.—payable at office of Vil. Treas. 
Due on Oct. 1 of various years. Cert. check on a bank other than the one 
making the bid, for 10% of bonds bid for, payable to the Vil. Treas., re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


EL DORADO, Butler County, Kans.—BOND ELECTION.—An 
election will be held Feb. 13 to vote on the question of issuing $60,000 water- 
works system ext. and impt. bonds. 


ELIZABETH, Union County, N. J.—BOND SALE.—On Jan. 30 the 
issue of 414 % street-crading bonds (V.104, p. 280) was awarded to Kissel, 
Kinnicutt & Co., of New York, at 103.384 for $25,000 bonds. The follow- 
ing were the other bidders, all of which were for $25,000 of bonds: 


of bonds 





John D. Everitt & Co____$25,777 77| Hemphill, White & Cham- 
Geo. B. Gibbons & Co___ 25,651 00)  berlain __.$25,628 00 
Stacy & Braun 25,648 38'S. N. Bond & Co 25,602 55 
Elizabethport Banking Co. 25,632 50|New Jersey Fidelity & 


Plate Glass Insur. Co 25,500 00 

ELKHART, Elkhart County, Ind.—BOND SALE.—The Meyer-Kiser 

Bank, of Indianapolis, has been awarded at 104.34, the $30,000 4% funding 

bonds mentioned in V. 103, p. 2093. Denom. $1,000. Date Jan. 1 1917. 
Int. J. & J. Due Jan. 1 1936. 


ELKO COUNTY (P. O. Elko), Nev.—-BONDS PROPOSED.—Reports 
state that a bill authorizing the Commissioners to issue $15,000 sewer-sys- 
tem bonds has been introduced in the State Legislature. 


ELLAVILLE SCHOOL DISTRICT (P. O. Ellaville), Schley County, 
Ga.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
Feb. 5 by Roger Williams, Clerk Board of Education, for $12,000 6% 
30-year school bonds. Denom. $1,000. 


ESSEX COUNTY (P. O. Salem), Mass._-TEMPORARY LOAN.—On 
Jan. 30 the loan of $700,000, dated Feb. 1 1917, was awarded to the 
Central National Bank of Lynn at 2.935% discount. V. 104, p. 379. 


EUCLID TOWNSHIP (P. O. Euclid), Cuyahoga County, Ohio.— 
BONDS DEFEATED.—-The question of issuing $100.000 school bonds was 
defeated at the election held Jan. 13 by a vote of 123 ‘‘for’’ to 137 “‘against,”’ 
reports state. 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio.—BONDS DEFEATED.—At an election held Jan. 27 the 
question of issuing $75,000 school-improvement bonds was defeated, it is 
reported. 


FAIRFIELD TOWNSHIP SCHOOL DISTRICT (P. O. North Fair- 
field), Huron County, Ohio.—BOND OFFERING.—Proposals will be 
received until 1 p. m. Feb. 14 by M. A. Bowser, Clerk of Bd. of Ed., for 
$18,654 5% school impt. bonds. Auth. Sec. 7625, Gen. Code. Denom. 
1 for $654, 36 for $500. Int. M.&S8. at North Fairfield Savings Bank Co., 
North Fairfield. Due $654 Sept. 1 1918 and $500 each six months from 
Mar. 1 1919 to Sept. 1 1936incl. Cert. check on a bank other than the one 
making the bid, for 5% of bonds bid for, required. Purchaser to pay ac- 

crued interest. 
. These bonds were offered on Jan.19, but no sale was made.—V. 104, p.180. 








472 





THE CHRONICLE 





[Vou. 104. 

















FAIRPORT VILLAGE SCHOOL DISTRICT (P.O. Fairport Harbor) 
Lake County, Ohio. BOND OFFERING.—Proposals will be received 
until 12 m. Mar. 7 by Wm. A. Cramer, Clerk of Bd. of Ed., for $5,000 5% 
& 5-6-year average coupon funding bonds. Auth. Sec. 5656 Gen. Code. 
Denom. $500. Date Mar. 7 1917. Prin. and semi-ann. int.—F. & A. 
payable at the Painesville Nat. Bank, Painesville. Due $500 yearly on 
Aug. 1 from 1921 to 1930 incl. Cert. check on a Lake County bank for 5% 
of bid, payable to the Treas. of the Board of Ed., required. Bonds to be 
paid for within 15 days after notification of acceptance of bid. 
FAYETTE COUNTY (P. O. Connersville), Ind.—BOND OFFERING. 
Clyde Masters, County Treasurer, will consider bids until 2 p.m. Feb. 5 
for $19,608 4 11-year aver. Jesse Chrisman et al. highway-impt. bonds 
in Harrison Twp. Denom. $490 20. Date Feb. 11917. Int. M. & N. 
Due $490 20 each six months from May 15 1918 to Nov. 15 1937 incl. 
BOND SALE.—On Jan. 27 the 318,787 2041%4% 6-year aver. road bonds 
—V. 104, p. were awarded to J. F. Wild & Co. of Indianapolis for 
$19,549 70, equal to 104.058. The other bidders were: 
Breed, Elliott & Harrison_$19.464 70| Farmers’ & Merch. Tr. Co$19,368 20 
k. L. Dollings Co 19,447 70 State Savings & Tr. Co__- 19,351 20 
Fletcher-Amer. Nat. Bank 19, Wayne Nat. Bank, Camb_ 19,287 20 
FAYETTE COUNTY (P. O. West Union), lowa.—BOND SALE.—On 
Jan. 19 an i ie of $75,000 funding bonds was awarded, it is stated, to 
Geo. M. Bechtel & Co., of Davenport, at 101.36 for 44s Due $4,000 


. need > ag . . 
yearly from 1921 to 1925, inclusive, and $5,000 yearly from 1926 to 1936, 
inclusive 


FITZGERALD, Ben Hill County, Ga.—DESCRIPTION OF BONDS. 
—The $23,000 5° school-building bonds awarded at 104.60 on Jan. 2 to 
RK. N. Berrien Jr., of Atlanta (V. 104, p. 379), are in the denom. of $1,000 
and dated July 11916. Int. Jan. 1 and July 1. Due June 30 1946. 

FLORESVILLE, Wilson County, Tex.—BONDS VOTED.—The ques- 

‘ en ( 


tion of »,000 city-hall-erection bonds carried, it is reported, at an 
election held Jan. 


Poel) 
z ) 


4A 5 
444 20 


issuing § 
16. 

FOND DU LAC COUNTY (P. O. Fond du Lac), Wisc. 
TION PROPOSED. 
000,000 road bonds 


30ND ELEC- 
Local papers state that the proposition to issue $1,- 
will be submitted to a vote at the spring election. 
FOREST CITY, Winnebago County, Iowa.—BOND SALE.—On 
Jan. 22 $7,000 5° city-impt. bonds were awarded to Schanke & Co. of 
Mason City. Denom. $1,000. Date Feb. 1 1917. Due $1,000 May 1 
1919, $1,000 yearly May 1 from 1921 to 1926 incl. 


FOREST CITY SCHOOL DISTRICT (P. O. Forest City), Ruther- 
ford County, No. Caro.— BOND ELECTION.—An election will be held 
Feb. 10 to vote on the question of issuing $25,000 building bonds. 


FORT MADISON SCHOOL DISTRICT (P. O. Fort Madison), Lee 
County, lowa. 30ND ELECTION .—Reports state that an election will 
be held March 12 to vote on the question of issuing building bonds. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 11, Wash.—BOND 
SALE.—On Jan. 20 $1) ,000 1-20-year (opt.) building bonds were awarded to 
the State of Washington at par for 5s. Denom. $500. Date Feb. 1 1917. 
Int. ann. in Feb. 


FREDERICKSBURG, Wayne County, Ohio.—BOND SALE.—On 
Jan. 29 the $2,500 5% 10-yr. electric-light bonds—V. 104, p. 280—were 
awarded to Durfee, Niles &Co. of Toledo at 102.20. Other bids were: 
Davies-Bertram Co__ $2,517 50| Tillotson & Wolcott Co____$2,513 50 

GALION CITY SCHOOL DISTRICT (P. O. Galion), Crawford 
County, Ohio.— BOND OFFERING.—Proposals will be received until 
12m. Feb. 27 by C. C. Coyle, Clerk Bd. of Ed., for $120,000 4% % 19%-yr. 
average coupon school bonds. ‘These bonds are part of the $175,000 issue 
voted Nov. 7 1916—-V. 103, p. 1911. Denom. $500. Date Jan. 22 1917. 
Int. A.& O. Due $2,000 Apr. 1 and $1,500 Oct. 1 beginning Apr. 1 1918. 
Cert. check for not less than $1,500, payable to the above Clerk, required. 
Bonds to be delivered and paid for within 15 days after time of award. 
Purchaser to pay accrued interest. 

GALVESTON COUNTY (P. O. Galveston), Texas.—BOND ELEC 
TION .—An election will be held Feb. 6, reports state, to vote on the 
proposition to issue $600,000 5% 20-40-year optional causeway reconstruc 
tion bonds. 


GASTONIA, Gaston County, No. Caro.—BOND OF FERING.—Sealed 
bids will be received until 8 p.m. Feb. 16 by T. A. Ratchford, Clerk Board 
of Aldermen, for $150,000 street-impt. bonds at not exceeding 5% int. 
Cert. check for $2,000 required. 

GLADSTONE, Delta County, Mich.—BONDS NOT YET ISSUED.— 
The City Clerk writes us under date of Jan. 17 that the $14,000 sewerage 
bonds voted Dec. 11, have not yet been issued.—V. 103, p. 2358. 


GRANVILLE VILLAGE SCHOOL DISTRICT (P. O. Granville), 
Licking County, Ohio.—BOND OFFERING.—Proposals will be received 
until lz im. Keb. 10 by B. P. Cook, Clerk Bd. of Ed., for $25,000 5% coup. 
school bonds, auth. Sec. 7625 to 7630, Gen. Code. Denom. $500. Date 
day of sale. Prin. and semi-ann. int.—-l*’. & A.—payable at Granville 
Bank Co., Granville. Wue yrly. on Feb. 10 as follows: $500 1922 to 1934, 
incl.; $1,000 1935 to 1952, incl. and $500 in 1953. Cert. check for not less 
than 5% of bonds bid upon, payable to the ‘‘Board of Education,’’ required. 

sidders are requested to state whether or not they will pay for printing and 
lithographing of said bonds. 


GREENE COUNTY (P. O. Greenville), Tenn.—BONDS AUTHOR- 
IZED.—Reports state that the County Court on Jan. 15 authorized: the 
issuance of $100,000 funding bonds. 

GUEYDAN DRAINAGE DISTRICT (P. O. Gueydan), Vermilion 
Parish, La.— DESCRIPTION OF BONDS.—The $205,000 5% Sub-dis- 
trict No. 5 drainage-sysiem-impt. bonds awarded on Jan. 5 (par and 
int. for $50,010 and 90 and int. ior $145.0.0) to Watson, Williams & Co. 
of New Orleans (V. 104, p. 280) are in the denominations of $500 and $100 
and dated March 1] 1916. Int. semi-ann., M. & 8S. Due serially from 
1917 to 1956. 

HANCOCK, Stevens County, Minn.—BONDS VOTED.—By a vote 
of 54 to 2 the question of issuing water-works-system bonds carried, it is 
stated, at an election held Jan. 9. 

HAPPY INDEPENDENT SCHOOL DISTRICT 
Swisher County, Texas.— BOND SALE.—The 
of Denver, has purchased $8,500 5% bonds. 
$500 yearly June 1939 to 1955, inclusive. 

HILLSBORO, Traill County, No. Dak. 
The question of issuing $6,006 4° 
cary at an election held Jan. 8. 


HILLSBORO, Highland County, Ohio.—BONDS AUTHORIZED .— 
The Village Council passed a resolution on Jan. 15, it is said, providing for 
the issuance of $20,000 bonds to redeem certificates of indebtedness and 
pay off a judgment against the village. 


HOBART, Lake County, Ind.—BONDS AUTHORIZED.—Reports 
state that the Public Service Commission has granted this town authority 
to issue $15,000 44%.% bonds, the money to be used for improvements to 
the town’s electric-light plant. 

HOLYOKE, Mass.—TEMPORARY LOAN.—On Jan. 30 the loan of 
$200,000, dated Jan. 30 and maturing Oct. 22 1917 (V. 104, p. 379), was 
awarded to Harris, Forbes & Co. of Boston at 2.83% discount. 

The other bidders were: 


(P. O. Happy), 
Bankers Securities Co. 
Date Sept. 15 1916. Due 


BONDS DEFEATED.— 
20-year city-hall erection bonds failed to 


Discount. Discount. 
F. 8S. Moseley & Co________2.865% |S. N. Bond & Co__________ 3.10% 
First National Bank, Boston_2.93% | Kissel, Kinnicutt & Co____ -3.295% 
Blake Bros. & Co__________ 3.04% | 


HUTCHINSON, Reno County, Kans.—BOND SALE.—Local papers 

state that the Guarantee Title & Trust Co., of Wichita, has purchased 
130,000 414% paving bonds. 

IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
BONDS PROPOSED.—Reports state that this district is contemplating the 
issuance of $2,500,009 irrigation system impt. bonds. 

IROQUOIS COUNTY (P. O. Watseka), Ills.—BONDS DEFEATED .— 
At an election held Jan. 17 the question of issuing $500,000 road bonds was 
defeated. It is stated that the vote was 2794 ‘‘for’’ to 6215 ‘‘against.”’ 


ITALY INDEPENDENT SCHOOL DISTRICT (P. O. Italy), Ellis 
County, Tex.—BONDS VOTED.—By a vote of 128 to 24 the question 





of issuing $23,000 building and equipment bonds carried, it is reported, at 
an election held Jan. 











ITASCA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Deer River), 
Minn.—BONDS PROPOSED.—Reports state that this district is contem- 
plating the issuance of 346,000 high-school bidg. bonds. 


JACKSON TOWNSHIP, Northampton County, No. Caro.—BOND 
OFFERING .—Further details are at hand relative to the offering on Feb. 15 
of the $8,000 5% coupon road-building bonds—V. 104, p. 281. Proposals 
for these bonds will be received until 10 a. m. on that day by G. A. Moore, 
Sec. of Board of Road Commissioners (P. O. Jackson). Denom. $1,000. 
Date Feb. 151917. Int. semi-annual at the Bank of Northampton, Jack- 
son. Due $1,000 yearly. 3onded debt, including this issue, $24,000. 
Assessed valuation, $566,400. Total tax rate, per $1,000, $10 06. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Pro- 
posals will be received until 3 p.m. Feb. 20 by W. M. Bostwick, Jr., Chair- 
man Board of Bond Trustees, for $125,000 sewerage and drainage and $125,- 
000 street-impt. 30-yr. gold coupon (with privilege of registration as to 
principal) bonds voted Sept. 141915. Denom. $1,000. Date Feb. 1 1916. 
Principal and semi-annual interest (F. & A.) payable at the City Treasurers 
office or at the United States Mtge. & Trust Co. of New York. 3onds to be 
delivered at 10 a.m. Feb. 21 1917, unless a subsequent date shall be mutual- 
ly agreed upon. Certified check on a Jacksonville bank for 2% of bonds 
bid for, payable to the City Treasurer, required. Bids must be made on 
forms furnished by Board of Trustees. The bonds have been engraved 
under the supervision of, and will be certified as to genuineness by the 
United States Mortgage & Trust Co. The legality of the issue has been 
approved by John C. Thomson of New York, whose opinion as to the 
legality, or a duplicate thereof, will be furnished to the successful bidder. 
Official circular states that no default has ever been made in the payment 
of interest on any ofits bonds. Purchaser to pay accrued interest. Bonded 






debt (not including above issue), $4,015,000. Assessed value 1916, 
$59,560,440. 
JASPER COUNTY (P. O. Newton), Iowa.—BOND SALE.—On 


Jan. 4 an issue of 865,000 444° funding bonds was awarde d, it is stated, 
to Geo. M. Bechtel & Co., of Davenport. Due $5,000 1927 and $1,000 
yearly from 1928 to 1933, inclusive. 


JEFFERSON COUNTY (P. O. Fairfield), Ilowa.—BOND SALE.— 
Geo. M. Bechtel & Co. of Davenport were awarded on Dec. 4 last $84,000 
414% funding bonds. Denom. $1,000. Date Jan. 2 1917. Int. J. & J. 
Due serially from 1919 to 1926. Using newspaper reports we erroneously 


stated in V. 104, p. 281, that the amount of the issue sold was $85,000. 


JEFFERSON SCHOOL TOWNSHIP, Huntington County, Ind.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Feb. 22 by 
Sanford P. Shideler, Twp. Trustee, at the office of the County Superinten- 
dent in Huntington, for $26,000 334% school bonds. Denom. $1,300. 
Date Feb. 1 1917. Bonds to run for a period of not over 10 years and 5 
months. Cert. check for $500, plus the premium to be paid, payable to 
the above Twp. Trustee, required. 

JOHNSTON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Mill 
Creek), Okla.—BOND SALE.—On Jan. 13 $8,000 6% 20-yr. building 
bonds were awarded to Robinson & Taylor of Oklahoma City. Denom. 
$500. Int. J. & J. 


JOHNSTOWN, Fulton County, N. ¥Y.—BOND SALE.—On Jan. 27 
the $7,800 5% pavement bonds—V. 104, p. 181—were awarded to the 
Albany Exchange Savings Bank for $7,952 05, equal to 101.949. The other 


bidders were: a= von aai 

Adams & Co_- 76|\Isaac W.- Sherrill Co___--- $7 ,867 86 

Hi. A. Kahler & Co 90 |Crandell, Sheppard & Co__ 7,856 16 
76(|Geo. B. Gibbons & Co____ 7,813 26 


John J. Hart_- 


KENOSHA COUNTY (P. O. Kenosha), Wisc.—BONDS AUTHOR- 
IZED.—Reports state that on Jan. 19 the Board of County Supers. passed 
resolutions providing for the issuance of $71,000 Paris and Bristol Twps. 
road-construction bonds. 


KLICKITAT COUNTY (P. O. Goldendale), Wash. BONDS PRO- 
POSED .— Reports state that this county is contemplating the issuance of 
$500,000 road-improvement bonds. 

KOSSUTH COUNTY DRAINAGE DISTRICT NO. 114, lowa.— 
PURCHASER OF BONDS.—The purchaser of the $32,000 54% 10-yr. 
drainage bonds sold at par on Nov. 1 1916 (V. 104, p. 380) was Geo. M. 
Bechtel & Co. of Davenport. Date Nov. 11916. Int. M.& N. 

LA FAYETTE COUNTY (P. O. Mayo), Fla.—BONDS_ VOTED.— 
Reports state that the question of issuing $250,000 Special Road and Bridge 
Dist. bonds carried at a recent election. 

LAGUNITAS SCHOOL DISTRICT 
County, Calif. 
bidg. 





(P. O. Lagunitas), Marin 
-BONDS DEFEATED.—The question of issuing $10,000 
bonds failed to carry at the election held Jan. 12. 


LAKE COUNTY (P. O. Tavares), Fla.—BOND OFFERING.—Propos- 
als will be received until 12 m. Feb. 15 by H. H. Duncan, Clerk Bd. of Co. 
Commrs., for the $65,000 6% coupon Howey Special Road and Bridge 
Dist. road-constr. bonds voted Sept. 11 1916. 7. 103, p. 1341. Date 
Jan.11917. Prin. and semi-ann. int.—J.& J.—payable at the American 
Exchange Nat. Bank, N. Y. Due $20,000 Jan. 1 1927 and 1937 and $25,- 
000 Jan. 11947. A bond for 5% of amount of bid required. 


LAKEWOOD, Cuyahoga County, Ohio.—-BOND SALE.—On Jan. 29 
the $45,000 444% 16%-yr. average park bonds—V. 104, p. 18l—were 
awarded to C. E. Denison & Co. of Cleveland at 105.382. The other 
bids were: Bee 
First Nat. Bk. Cleve'd___$47,338 90|Stacy & Braun - - -$46,584 80 
Tillotson & Wolcott Co___ 47 46,567 50 

47, 46,548 00 


Field, Richards & Co__ ) 

E.H. Rollins & Sons_ 46,960 65|Seasongood & Mayer__.-.. 46,490 00 
Security Sav.Bk.& Tr.Co 46,813 50! Prov. Sav. Bk. & Tr.Co-_- 46,449 00 
Hayden, Miller & Co____ 46,680 00|Guardian Say.Bk.& Tr.Co 46,372 50 
F. L. Fuller & Co 46,631 50| Hanchett Bond Co__-__-- 46,217 50 


LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—Field, 
Richards & Co., of Cincinnati, were awarded at 102.40 and blank bonds on 
Dec. 26 last, $25,000 6% seawall bonds. Denom. $1,000. Date Jan. 1 
1917. Interest annually on Jan. 1. Due $1,000 yearly Jan. 1 from 1927 
to 1931, inclusive, and $2,000 yearly Jan. 1 from 1932 to 1941, inclusive. 


LANCASTER, Fairfield County, Ohio.—BOND SALE.— Reports state 
that on Jan. 17 the Sinking Fund Trustees accepted $3,111 16 Chestnut 
St. and $2,229 74 West Fair Ave. improvement bonds. 

LAURENS COUNTY (P. O. Laurens), So. Caro.—BONDS PRO- 
POSED.—Reports state that a bill has been introduced in the Legislature 
providing for the issuance of $300,000 road improvement bonds. 


LAWRENCEBURG SCHOOL TOWNSHIP (P. O. Greendale), 
Dearborn County, Ind.—BOND OFFERING.—Ilt is stated that bids 
will be received until 10 a. m. Feb. 26 by August Pastner, Twp. Trustee, 
for $18,000 414% school bonds. 

LEE COUNTY (P. O. Fort Myers), Fla.—BOND OFFERIN G.—Sealed 
bids will be received until 2 p. m. Feb. 5 by J. F. Garner, Clerk Bd. of Co. 
Commrs. and of the Circuit Court, for $190,000 5% coupon Caloosa Val- 
ley Highway Special Road and Bridge Dist. road and bridge construction 
bonds authorized by vote of 134 to 18 at an election held Nov. 21 1916. 
Denom. $500. Date Jan. 1 1917. Prin. and semi-ann. int. (J. & 3.) 
payable at the National Bank of Commerce, New York. Due $6,500 
yearly July 1 from 1920 to 1947 incl. and $8,000 July 1 1948. Cert. check 
or a bond for 2% of amount of bid, payable to the Board of County Com- 


115 00) Weil, Roth & Co 
031 00} Fifth-Third Nat. Bk 


missioners, required. The district has no indebtedness. Assessed val. 
of district 1916, $1,213,370; 1917 (est.), $1,500,000; actual value (est.), 
$3,500,000. 


LEXINGTON, Fayette County, Ky.—TEMPORARY LOAN.—On 
Jan. 30 a loan of $180,000, in anticipation of taxes, was negotiated, reports 
state, with the Fifth-Third Nat. Bank of Cincinnati at 3%% interest. 

LIBERTYVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Liberty- 
ville), Lake County, Ills.—BOND SALE.—The First Nat. Bank of 
Libertyville was awarded on Dec. 29 last the $15,000 44 % 8\-yr. average 
school bonds voted Nov. 25—V. 103, p. 2259. Denom. $500. Date Feb. 
11917. Int. F.& A. Due $1.500 yearly from 1921 to 1930, inclusive. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Proposals will be 
received until 12 m. Feb. 26 by D. L. Rupert, City Aud., for 30,000 44% 
21}e-year aver. water bonds. Date April 1 1917. Int. A. & O. ue 
$1,000 yearly on April 1 from 1924 to 1953 incl. Cert. check for $1,000, 
payable to the City Treas., required. Bonds to be delivered and paid for 
within 35 days from time of award. Purchaser to pay accrued interest , 
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Official circular states that there is no controversy or litigation pending or 
threatened, that no previous issue has ever been contested and that principal 
and interest of all bonds previously issued have been paid promptly at ma- 
turity. Total bonded debt, $2,069,359, including $1,042,000 water and 
$449 359 assessment; floating debt, $58,082; sinking fund, $230,351; assess. 
val. (80% actual) 1916, $39.878,350; actual value, est., $55,000,000; value 
of ciiy property, $3,000,000; tax rate per $1,000, $13 20. 


LIMON, Lincoln County, Colo.—BOND SALE.—An issue of $15,000 
6% 10-15-yr. (opt.) water-works extension bonds has been purchased by 
the ~< apaenas Securities Co. of Denver. Date Feb. 1 1917. Int. semi- 
annual. 

LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed on Jan. 2 by the City Council providing for the 
issuance of $60,000 414% S\-year average coupon street-improvement 
city’s portion bonds. Denom. $1,000. Date Dec. 151916. Int.M.&S. 
Due $6,000 yearly on Sept. 15 from 1920 to 1929, inclusive. 


LOS ANGELES, Calif.—BOND ELECTION POSTPONED.—Local 
apers state that the special election to vote on the question of issuing 
$12,000,000 bonds for the purchase of the distributing system of the 
Pacific Light & Power Corporation and the Southern California Edison Co. 
f a. Angeles.—V. 104, p. 88—will be held March 8 (postponed from 
eb. 2). 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Proposals will be received until 2 p. m. 
Feb. 19 by H. J. Lelande, ex-officio Clerk Bd. of Co. Supers. (P. O. Los 
Angeles) , for $156,000 414% gold site-purchase, bldg. and equipment bonds. 
Denom. $1,000. Date July 11914. Prin. and semi-ann. int. payable at 
the County Treas. or in New York City, at the option of the holder. Due 
$12,000 yearly July 1 from 1917 to 1954 incl. <A cert. or cashier's check 
for 3% of bonds bid for, payable to the Chairman Bd. of Supers., required. 
Bonded debt, $5,301,700. Assess. val. 1916, $516,994,970 (non-operative), 
$100.934,624 (operative). <A certified copy of an opinion by Dillon, Thom- 
son & Clay of New York favorable to the validity of the bonds will be fur- 
nished the purchaser 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Les Angeles 
County, Calif.—BOND OFFERING.—Proposals will be received until 
2p.m. Feb. 19 by H. J. Lelande, ex-officio Clerk Bd. of Co. Supers. (P. O. 
Los Angeles), for $114,000 444% gold site-purchase, bldg. and equipment 
bonds. Denom. $1,000. Date July 1 1914. Prin. and semi-ann. int. 

ayable at the County Treas. or in New York City. Due $3,000 yearly 
July 1 from 1917 to 1954inel. Cert. or cashier’s check for 3% of bonds bid 
for, payable to the Chairman Bd. of Supers., required. Bonded debt 
$2,986,000. Assess. val. 1916 (non-operative), $516,994,970; (operative), 
$100.934,624. A certified copy of an opinion of Dillon. Thomaon & Clay 
of New York, favorable to the legality of the bonds, will be furnished the 
purchaser. Purchaser to pay accrued interest. 


LOWELL, Middlesex County, Mass.—BOND SALE.—On Feb. 1 an 
ssue of $60,000 4% 10-year aver. sewer bonds was awarded to Blake 
Bros. & Co. of Boston at 103.40. The other bidders were: 
F.S. Moseley & Co 103.36 | Merrill, Oldham & Co 103.079 


Middlesex Trust Co_______- 103.276 | Estabrook & Co__.__...... 102.84 
SS ee ee 103.27 |Chandler, Wilbor & Co_____102.611 
peueet & 00... ee 103.267 |Cropley, McGaragle & Co___101.65 


Curtis & Sanger________-_- -103.191]} 

Denom. $1,000. Date Feb. 1 1917. 
from 1918 to 1937 incl. 

LOWER GWYNEDD TOWNSHIP (P. O. Gwynedd), Montgomery 
County, Pa.—BOND ELECTION.—A special election has been set for 
Feb. 6 to decide whether or not $60,000 school bonds shall be issued. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—On Jan. 30 


the $4,2005% 34-year average sewer bonds—V. 104, p. 281—were awarded 


Int. F. & A. Due $3,000 yearly 


to Seasongood & Mayer of Cincinnati for $4,302, equal to 102.428. Other 
bidders were: 
Btacy & Braun.......... $4,299 44|J. J. Waldvogel, Toledo___$4,278 50 


Tillotson & Wolcott Co____ 4,284 84| 


LUMBERTON, Robeson County, No. Caro.—BOND OFFERING .— 
Sealed bids will be received until 12 m. Feb. 21 by Ira B. Townsend, Clerk 


and Treasurer, for $51,000 20-yr. serial water and light impt. bonds. Bids 
are requested at 5% and 5%% int. Denoms. to suit purchaser. Int. 


semi-annual at place purchaser may desire. 
to the Clerk & Treas., required. 


LYONS (Village), Wayne County, N. Y.—BOND SALE.—On Jan. 30 
the $15,000 water-system, bonds (V. 104, p. 380) were awarded to Geo. B. 
Gibbons & Co. of N. Y. at 100.51 for 4s. Denom. $500. Date Jan. 1 
1917. Interest annually on Jan. 1. Due $4,000 Jan. 1 1940 and $5,500 
Jan. 1 1941 and 1942. 


McKEESPORT, Allegheny County, Pa.—BOND SALE.—On Jan. 
29 the $90,000 4% 15%-yr. average water bonds—V. 104, p. 281—were 
awarded to Holmes, Bulkley & Wardrop of Pittsburgh at 101.977, 
of about 3.82%. Denom. $1,000. Date Dec. 1 1916. 
Due serially for 30 years. 


MAHNOMEN SCHOOL DISTRICT (P. O. Mahnomen), Mahnomen 
County, Minn.—BONDS VOTED.—The question of issuing $12,000 
building bonds carried, it is stated, at the election held Jan. 10. 


MAINE, State of.—BONDS PROPOSED.—Reports state that the 
State Legislature is considering a bill which provides for the issuance of 
$4,000,000 bonds for road improvements. 


MALMO, Saunders County, Neb.—BONDS VOTED.—The question of 
{issuing $3.500 5% 5-20-year (opt.) electric-light-plant installation bodns 
carried at an election held Jan. 16. A.J. Brodahl is City Clerk. 


MANILLA, Crawford County, Iowa.—BONDS VOTED.—The ques- 
tion of issuing $5,000 electric light and power plant bonds carried, it is 
stated, at an election held Jan. 22. 


MARATHON COUNTY (P. O. Wausau), Wis.—BOND OFFERING.— 
Sealed bids will be received on or before 10 a. m. Feb. 9 by Louis H. Cook, 
Co. Clerk, for $20,000 5% tuberculosis sanitarium-erection bonds. Denom. 
pene. Date Mar. 1 1917. Due $5,000 yearly Mar. 1 from 1923 to 1926, 
nclusive. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Mar. 9 by Leo K. Fesler, County 
Auditor, for $150,000 344% _11-yr. aver. flood prevention bonds. Denom. 
$1,000. Date Mar.101917. Int.M.&S. ue $7,000 in 2 and 3 years, 
and $8,000 yrly. from 4 to 20 years after date. Cert. check on a Marion 
County bank for 3% of bonds bid upon. payable to the Board of County 
Commrs., required. All sales must be consummated on or before Mar. 15 
or purchaser will be charged with accrued interest from day of acceptance. 
Bids must be made on forms furnished by the above Auditor. 

NOTE OFFERING.—The County Auditor will also receive bids at the 
same time for $200,000 3% current revenue notes, dated Mar. 10 and 
maturing Dec. 151917. Denom.$5,000. Cash must be paid immediately 
upon awarding of loan. 


MARYLAND, State of.—BIDS.—The following were the other bids 
received for the $600,000 4% road bonds awarded to the Equitable Trust 
Co. of N. Y. at 102.127 on Jan. 25—V. 104, p. 380: 

Mercantile Trust & Deposit Co. of Baltimore-_-_-__----.---.---- 101.8002 
A. B. Leach & Co., R. W. Pressprich, H. A. Kahler & Co., Horn- 


Cert. check for $500, payable 


a basis 
im. Jd. & DBD. 


I I Sone eae eua Seema dabheaawedonen 101.2 
i ee ee ee ON... ccnecasaweussucsecunn 102.134 
Baltimore Trust Co., Poe & Davies, Equitable Trust Co., Balto., 

ee ae co cv ac ncewevencnsneunduaueua 101.129 
EE eer 101.370 
Owen Daly & Co., Balto____-.-.----- ewww ew wenn een eweenceence 101.79 
eee ae 6 58,. ee, Or BONIS OC)... wc enccncesoncsenunen 101.35 
anemone ae 60.. Sete... GOP DOPE 86 nn cenon cceceucdcneeusee 101.58 
mesenronr & O6,. mese., tor eres “TL. cc cw wen erccecesenncue 101.77 
Resmsbrocr & OCo.. mase., for Series “U"’ . . .. cece wn nccnccncs 101.98 
Peeseneoer & O0., are0., 10 BOs VN ncn ccwcwceeccecccence= 102.19 
eeenenee 2 Oe, eee... Cer Geren WW . oc ccwcccencencccunee 102.38 
Crane, acne & O0., NOW TOPE... ... oc cnwcccccenccacruccss 102.01 
GCusmnes. Progans & Co... New YOR... . cc cccucccccccecnen 101.733 
Hambleton & Co., Kissel, Kinnicutt & Co__--....------------- 101.933 
ee ee ON OD) Oe ea 101.678 
Alexander Brown & Sons, Harris, Forbes & Co____-----------.- 101.947 


™ MARION COUNTY (P. O. Fairmont), W. Va.—BOND ELECTION 
PROPOSED.—Reports state that a petition is being circulated asking for 
an election in Lincoln Dist. to submit to a vote the proposition to issue 


road bonds. These bonds are to take the place of the $650,000 issue voted 
mg ai the Circuit Court having decided that this was illegal (V. 103 
p. 599. 


MASSACHUSETTS, State of.—NOTE SALE.—It is reported that 
this State recently sold to F. S. Moseley & Co. of Boston an issue of $2,- 
000,000 notes, maturing Oct. 25 1917 at 2.73% interest to follow. 


MERCER COUNTY (P. O. Mercer), Pa.— DESCRIPTION OF BONDS. 
—We learn that the $200,000 4% tax-free funding bonds recently purchased 
by the Mellon Nat. Bank of Pittsburgh—V. 104, p. 380—are dated Sept. 1 
1916 and are coupon in form. Denom. $500 and $1,000. Int. M. & 8S. 
Due on Sept. 1 as follows: $50,000 1921; $13,000 1922 and 1923; $14,000 
1924; $14,500 1925; $15,500 1926; $16,000 1927; $16,500 1928; $17,500 
1929 and $18,000 in 1930 and 1931. 


MELLETTE COUNTY (P. O. White River), So. Dak.—BOND SALE. 
—On Jan. 4 the $80,000 5% 20-year funding bonds were awarded to Powell, 
Garard & Co. of Chicago for $82,050, equal to 102.562. Denom. $1,000. 
Date Jan. 11917. Int. J.& J. Due Jan. 1 1937. 


MIAMI TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Yellow 
Springs), Greene County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Feb. 20, by Towne Carlisle, clerk of Bd. of Ed., for 
$14,500 5% joint high school constr. bonds auth. sec. 7669, Gen. Code. 
Denom. $500. Date Mar. 1 1917. Int. M. & S. Due $1,000 yrly. on 
Mar. 1 from 1918 to 1931 incl. and $500 Mar. 1 1932. Cert. check for 
3% of bonds bid for, payable to the Dist. Treas., required. Bonds to be 
delivered and paid for on Mar. 1. Purchaser to pay accrued interest and 
furnish bonds without charge to the district, subject to the approval of 
the County Prosecuting Attorney. 

MILAM COUNTY (P. O. Cameron County), Texas.—NO ACTION 
YET TAKEN.—Up to Jan. 16 no action had yet been taken towards the 
offering of the $15,000 544% Road District No.9 road-construction bonds 
voted Oct. 31 1916. Denom. $1,000. Date March 1 1917. Interest 
annually on March 1. Due March 1 1957, subject to call $1,000 yearly. 

MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.—On 


Jan. 30, the two issues of 444% 6 yr. average road bonds aggregating 


$30,300.—V. 104, p. 281—were awarded to R. L. Dollings Co. of In- 
dianapolis for $31,588.25 (104.251) and int. The other bids were: 
$16,000 $14,300 
toad, Road. 
Pe See i a, a ee ee | er eo $16,653.60 $14,877.00 
OS gs 8, a ari ee aera a epee 16,645.00 14,751.00 
mreed, iliott & Harrison... 6 ec cc cca cuwe 16,578.40 14,817.00 
Fletcher Amer. Nat. Bank om ive Oe. wnceneauee 


MONROE COUNTY (P. O. Aberdeen), Miss.—BONDS VOTED.— 
The proposition to issue $40,000 road bonds carried, it is stated, at an elec- 
tion held in Dist. No. 2 on Jan. 23. 

MONROVIA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—On Jan. 22 the $30,000 5% 15% yr. (aver.) con- 
structionand equipment bonds (V. 104, p. 181) were awarded, it is stated, 
to Cyrus Peirce & Co. for $32,458, equal to 108.193. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
I NG.—Proposals will be received until 12 m. Feb. 13 by Walter H. Aszling, 
Cierk of County Commrs., for $15,000 444% 4M%-year aver. emergency- 
bridge bonds. Auth. Secs. 2434 and 2435, Gen. Code. Denom. $1,000. 
Date Feb. 13 1917. Prin. and semi-ann. int.—F. & A.—payable at office 
of County Treas. Due $1,000 Feb. 13 1918 and $2,000 yearly on Feb. 13 
from 1919 to 1925incl. Cert. check on any solvent bank or trust company 
for $500, payable to the Co. Treas., required. Bids must be unconditional. 
Purchaser to pay accrued interest. Bonds to be delivered on Feb. 13. 
Legality of bonds to be determined before submitting bids. 

MONTROSE, Montrose County, Colo.— BOND SALE—ELECTION. 
—The International Trust Co. and E. H. Rollins & Sons, both of Denver, 
were awarded on Dec. 29 last $80,000 refunding water bonds at par for 
4°48, 

This sale is made subjeet to the result of an election to be held Feb. 20. 
at which the question of issuing these bonds will be submitted to the voters. 


MOUNTAIN PARK, Kiowa County, Okla.—BOND SALE.—A. J. 
McMahon of Oklahoma City has purchased $4,500 6% 25-year electric- 
light bonds. Date Dec. 15 1916. Int. J. & D. 


MURRAY, Calloway County, Ky.—BOND OFFERING.—Sealed pro- 
posals will be received until 12 m. Feb. 12 by C. M. Smoot, City Clerk, for 
the $20,000 5% 2-20-year opt. municipal! electric-light and power and water- 
works-system-construction bonds voted Nov. 7. Denom. $500. Date 
April 11917. Int. A. & O. Certified check on a solvent bank for $500 re- 
quired. ‘These bonds were previously offered on Jan. 15.—V. 103, p. 2260. 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE. 
—On Jan. 22 an issue of $50,000 water bonds was awarded to John F. Mc- 
Lean & Co. of Detroit at 101.90 for 444s. Denom. $500. Date Jan. 1 
1917. Int.ann.onJan.1. DueJan.1 1935. 


MUSKOGEE, Muskogee County, Okla.—BOND SALE.—An issue 0 
$115,000 5% 25-year funding bonds has been purchased by A. J. McMahon 


cS 
of Oklahoma City. Date Jan. 11917. Int. J. & J. 


NASHVILLE, Tenn.—BONDS PROPOSED.—WLocal papers state that 
the Board of City Comm'rs considered and passed on the following bond 
propositions recommended for adoption by the federated committees of 
the civic and improvement leagues of the city: $750,000 trunk and lateral 
sewer; $100,000 school; $25,000 gutter constr. rotation fund; $55,000 fire 
station equipment; $130,000 Meredian St. viaduct building; $30,000 
Church St. viaduct ext. (city’s portion); $50,000 Eighth Ave. impt.;: 
$25,000 Union St. impt.; $10,000 Hill’s Alley impt.; $15,000 police alarm 
system installation; $25,000 Carnegie library book purchase; $55,000 
city light plant impt.; $25,000 Stewart & Bruckner property purchase; 
$15,000 street widening; $10,000 Middleton Ave. paving and ext.; $65,000 
Fourth Ave. paving and $45,000 city hospital park purchase and nurse’s 
home erection bonds. 

NEILL’S CREEK TOWNSHIP (P. O. Lillington), Harnett County, 
No. Caro.—BOND OFFERING.—Further details are at hand relative to the 
offering on Feb. 12 of the $15,000 6% coupon road construction bonds. 
V.104, p. 380. These bonds will be sold at public auction at 12 m. on that 
day by the Board of County Commissioners. Denom. $500. Date Feb. 1 
1917. Prin. and semi-ann. int. (F. & A.), payable at some bank inN.Y., 
or arrangements for some other bank tosuit purchaser. Due Jan. 1 1937. 
Cert. check or cash for $300 required. The township has no indebtedness. 
Assessed val. 1916, $311,695; actual value, $990,000. 


NEWARK, N. J.—TEMPORARY LOANS.—The following loans, both 
of which mature in six months, were recently negotiated with 8. N. Bond 
& Co. of N. Y.: $900,000 at 3%% int., plus $26 premium; $970,000 at 
3%% int., plus $23.75 premium. 


NEW MEXICO, State of.—BONDS PROPOSED.—Repors state that 
bills providing for the issuance of $125,000 Capitol Building addition and 
$100,000 Hall of Justice erection bonds were introduced in the State Sen- 
ate on Jan. 22. 

NEWTON COUNTY (P. O. Decatur), Miss.—BOND SALE.—The 
Bank of Decatur and the Merchants Bank & Trust Co. of Jackson have 
purchased, reports state, $50,000 Beat 1 road construction bonds at 101. 

BONDS VOTED.—Reports state that the proposition to issue $12,000 
road bonds carried at an election held in the Fifth Supervisors District 
on Jan. 21. 

NEW WILSON SCHOOL DISTRICT (P. O. New Wilson), Carter 
County, Okla.—DESCRIPTION OF BONDS.—The $10,000 6% building 
bonds awarded at 103 on Jan. 8 to Robinson & Taylor of Oklahoma City 

V. 104, p. 380) are in the denom. of $500. Int. payable semi-annually. 
an. & July. ue in 20 years. 

NEZPERCE LOCAL SEWERAGE IMPROVEMENT DISTRICT 
NO. 1 (P. O. Nezperce), Lewis County, Idaho.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 9 by the Sewer Committee 
for $35,000 10-year sewer-constr. bonds at not exceeding 6% int. Denom. 
$500. Cert. check for $2,500, payable to the Vil. Treas., required. The 
district has no indebtedness. Assess. val. 1916, $330,092; est. real value, 
$450,000. These bonds to be a lien upon the a aed in proposed sewer 
district, and are not a direct obligation against the village. All bids to 
be made subject to the legality of the issue; purchaser to be allowed 30 day 
for examination. 

NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Bids will be received until 10 a. m. Feb. 8, reports state, by O. E. Carr. 








City Manager, for $192,000 4% 20-year average sewer and $88,000 44% 
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7 1-3-year average school bonds. Int. semi-ann. 
$4,000 and $2,000, respectively, are required. 
voted Jan. 18.—V. 104, p. 380. 


NOBLE SCHOOL TOWNSHIP (P. O. Union Mills), La Porte 
County, Ind.— WARRANT OFFERING.—Proposals will be received until 
10 a. m. Feb. 12 (and from day to day thereafter) by Marvin G. Freeman, 
Twp. Trustee, for $4,000 5% 3 1-6-yr. aver. school warrants. Denom. 
$500. Date Feb. 12 1917. Due $500 each six months from July 15 1918 
to Jan. 15 1922, incl. Cert. check for 5% of amount bid, required. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—On 
Jan. 30 the issue of $10,000 4% notes was awarded to Curtis & Sanger of 
Boston at 101.23. V. 104, p. 380. 

The other bidders were: 

Blodget & Co : ...-101.18|F. 8S. Moseley & Co._.......100.75 
Estabrook & Co ___-_--.-- .--101.09] Cropley, McGaragle & Co__-_100.31 


Blake Bros. & Co_-_ -_ 101.03 | 
Int. J. & D.Due Dec. 1 1919. 


Denom. $5,000. Date Jan. 15 1917. 
NORWICH, Chenango County, N. Y¥Y.—BOND OFFERING.—Ed. E. 


Davis, City Chamberlain, will offer for sale at public auction at 2 p. m. on 
Feb. 14 the following 5% bonds: 
$7 ,000 00 special appropriation bonds. Denom. 15 for $400, 2 for $500. 
Due one bond yearly on Jan. 1 from 1918 to 1934 incl. 
4,096 89 paving bonds. Denom. 7 for $500, 1 for $596 89. Due one bond 
yearly on Jan. 1 from 1922 to 1929 incl. 


Certified checks for 
The school bonds were 





528 39 sewer bond. Due Jan. 1 1922. 
604 58 sewer bond. Due Jan. 1 1923. 
626 56 sewer bond. Due Jan. 1 1924. 


9,154 11 street ext. bonds. Denom. 17 for $500, 1 for $654 11. 
bond yearly on Jan. 1 from 1922 to 1939 incl. 
Date Jan. 11917. Int. J. & J. Cert. check for 1% of bonds bid for, 
payable to the City Chamberlain, required. 


NOWATA SCHOOL DISTRICT (P. O. Nowata), Nowata County, 
Okla.—BOND ELECTION.—Reports state that a vote will be taken on 
Feb. 6 on the question of issuing $50,000 high-school-building bonds. 


NUECES COUNTY (P. O. Corpus Christi), Texas.—NO ACTION 
YET TAKEN .—Up to Jan. 17 no action had been taken towards the offer- 
ing of the $10,000 54%% Road District No. 9 road-improvement bonds 
voted in May 1916 (V. 102, p. 1920). Denom. (10) $500, (20) $250. 
Date April 22 1916. Due $5,000 in 20 years and $250 yearly from 21 to 40 
years, inclusive. Walter T. Timon is County Judge. 


OXFORD, Butler County, Ohio.—BONDS AUTHORIZED.—Re- 
orts state that the Village Council has authorized the issuance of $10,000 
RY street-paving assessment bonds. Due from 1918 to 1927. 

. OZAN DRAINAGE DISTRICT NO. 2, Hempstead County, Ark.— 
BOND OFFERING.—Sealed bids will be received until 1 p. m. Feb. 15 by 
the Drainage Commissioners at the office of Etter & Monroe in Washington, 
Ark., for $56,000 54% 1-16-year serial drainage bonds. Denom. $500. 
Int. semi-ann. Cert. check for $1,000 required. 


PARADISE IRRIGATION DISTRICT (P. O. Paradise), Butte 
County, Calif.—BOND ELECTION.—Reports state that the election 
to vote on the question of issuing $350,000 irrigation system bonds. (V. 
103, p. 2360) will be held Feb. 6. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On 
Jan. 29 the four issues of 4% 6-year average road bonds, aggregating 
$26,552 (V. 104, p. 381) were awarded to J. F. Wild & Co. of Indianapolis 
for $26,913 14 (101.36) and interest. Other bids were: 

Fletcher-Amer. Nat. Bank__$26,848|R.L. Dollings Co__._____-- $26,744 
Breed, Elliott & Harrison___ 26,804|J.H. Rush *8 500 


* This bid was for the $8,385 issue. 


PARKERS PRAIRIE, Ottertail County, Minn.—BONDS VOTED.— 
By a vote of 58 to 5 the question of issuing to the State of Minnesota $9,000 
4% fire-hall-bldg. bonds carried, it is stated, at an election held Jan. 16. 


PAWTUCKET, Providence County, R. I.—LOAN AUTHORIZED.— 
The State Senate at Hartford has, it is reported, passed an act authorizing 
this city to borrow $300,000 for school purposes. 


PERCH LAKE TOWNSHIP (P. O. Cloquet), Carlton County, 
Minn.— BOND ELECTION.—An election will be held Feb. 10 to vote on the 
question of issuing to the State of Minnestoa $4,500 4% road and bridge- 
eanaing and $500 town-hall-erection bonds. H. H. Kattmann is Town 

erk. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
On Jan. 19 the $8,000 5% 3-year average highway bonds (V. 104, p. 182) 
were awarded to the First National Bank of Circleville at 102.30 and int. 
The other bidders were: 

Third Nat. Bk., Circleville.$8,183 40|Security 8S. B. & Tr. Os. R tee 20 


Due one 








Breed, Elliott & Harrison__ 8,170 10!Ohio National Bank_____- 8,131 60 
Stacy & Braun____-_- won Behe? GOln. cs wee & Oo. ....-.s 8,122 20 
Tillotson & Wolcott Co___ 8,163 20! Brien-Greene Co________- 8,120 20 
Feibel-Elischak Co_______ 8,161 00|Cummings, Prudden & Co_ 8,114 00 


8,154 00) 


PIERCE COUNTY (P. O. Tacoma), Wash.—BONDS DEFEATED.— 
Reports state that the proposition to issue $2,000,000 bonds for the pur- 
chase of land to be used as an army division headquarters (V. 103, p. 2360) 
was defeated at the election held Jan. 6. 


PLATTE COUNTY (P. O. Wheatland), Wyo.— BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 9 by Bessie S. Fitz, Clerk 
Bd. of Co. Commrs., for $50,000 44%% 10-20-year (opt.) coupon court 
house and jail erection bonds. Denom. $1,000. Date Jan. 1 1917. 
Prin. and semi-ann. int.—J. & J.—payable at the banking house of Kountze 
Bros., N. Y. An unconditional cert. check on a national bank in Wyom- 
ing for $10,000 required. Bidders must satisfy themselves as to the legal- 
ity of the bonds. All bids must be unconditional. 


POINTE COUPEE PARISH (P. O. New Roads), La.—BOND SALE. 
—The Hibernia Bank & Trust Co. of New Orleans has been awarded, re- 
ports state, $40,000 Road Dist. No. 3 road bonds at 100.125. 


PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.—BOND SALE.—The following bids were received for the 
$100,000 4%% 8-year aver. coup. school bonds offered on Jan. 27— 
¥. 104. pp. SSL: 

Field, Richards & Co_____- 102.626|E. H. Rollins & Sons_______ 102.278 
Ws Rs Ie ee eccaee 102.39 | Detroit Trust Co__._...... 101.652 


PORTLAND, Ore.—BOND SALE.—On Jan. 23 $6,600 6% 10-year 
street-improvement bonds were purchased, it is stated, by the city at par. 


POWESHIEK COUNTY (P. O. Montezuma), lowa.— DESCRIPTION 
OF BONDS.—The $50,000 4% % bridge-building bonds awarded at 101.214, 
blank bonds and expenses, on Jan. 4 to Geo. M. Bechtel & Co. of Daven- 

rt—V. 104, p. 38l—are in the denom. of $1,000 and dated Jan. 1 1917. 

nt.M.&N. Due $10,000 yearly from 1927 to 1931, inclusive. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFERING. 
—Bids will be received until 11 a. m. Feb. 6 by Elijah Puckett, County 
Treas., for the following 444% 6-year aver. road bonds of Ward Twp.: 
$38,000 2 B. Sarff et al. road bonds. Denom. 20 for $1,000 and 20 for 


900. 
30,800 Chas. E. Spitler et al. road bonds. Denom. 20 for $1,000 and 20 


for $540. 
Date Jan. 11917. Int.M.&N. Due one-twentieth of each issue each 


six months from May 15 1918 to Nov. 15 1927 incl. 
ROCHESTER, N. Y.—NOTE SALE —On Jan. 29 the three issues of 
notes, aggregating $325,000, maturing eight months from Feb. 1 1917 
104, p. 381) were awarded to Hemphill, White & Chamberlain, of 
Y., at 3% interest plus $18 75 premium. ‘The other bidders were: 
Int. Premium. 








(Vv. 
N. 


Salomon Bros. & Hutzler, New York City________________3. 05 $7 60 
mona & Googwm, New York.............~~-...+--.n5-548. 42d 13 00 
Bernhard, Scholle & Co., New York_________._________.3.15 6 00 
SB. 2a. OG Gh 60s, INOW VOPR... cc on nec wwe eescencsc B20 21 00 
Goldman, Sachs & Co., New York.._....._.............3.24 7 50 
Farmers’ Loan & Trust Co., New York_________________-_ 3.25 pee! & 
Rochester Savings Bank, Rochester______..__._______-_-~- 3.25 3 ue 
Remick, Hodges & Co., New York.___._...________.__-3.25 = oe 
Morgan & Bartlett. New York.............--<2.---.ece .28 re 
Parsinson & burr, New York..........- «<eccenenecoon 3.375 30 00 
Kissel, Kinnicutt & Co., New York-._.___.___._..__._.-3.375 ors 
“eoree 1. purr @ Co... New York... ~.<.«cessccoececex 3.50 15 00 





ROANOKE COUNTY (P. O. Salem), Va.—BONDS DEFEATED.— 
The election held Jan. 16 resulted in the defeat, it is stated, of the proposi- 
tion to issue $125,000 Cave Spring Magisterial District road-construction 
bonds.—V. 104, p. 182. ve arr 

ROCKBRIDGE COUNTY (P. O. Lexington), Va.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. March 5 by A. T. Shields, 
County Clerk, for $10,000 444% bonds, dated April 2 1917. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Feb. 12 by Frank Mitchell, Village 
Clerk, for 350,000 4144 % sewer and sewage disposal plant (village’s portion) 
bonds, auth. Secs. 3939-3953, Gen. Code. Denom. $1,000. Date Dec. 1 
1916. Int. A. & O. at Rocky River Savs. & Banking Co., Rocky River. 
Due each six months as follows: $1,000 April 1 1921 to Oct. 1 1925, incl.; 
$1,000 April 1 and $2,000 Oct. 1 from April 1 1926 to Oct. 1 1930, incl.; 
$2,000 April 1 1931 to April 1 1936, incl.; and $3,000 Oct. 1 1936. Cert. 
check for $500, payable to the Village Treas., required. Purchaser to pay 
accrued interest. onds to be delivered and paid for within 15 days from 
time of award. 


ST. CLAIR TOWNSHIP, Butler County, Ohio.— BONDS VOTED.— 
The question of issuing $10,000 school-building bonds carried at the 
Jan. 30 election, it is reported. 


ST. FRANICS DRAINAGE DISTRICT (P. O. Piggot), Clay and 
Greene Counties, Ark.— BONDS PROPOSED .—Local papers state that a 
bill providing for the issuance of $75,000 drainage bonds has been intro- 
duced in the State Legislature. 


SAN AUGUSTINE INDEPENDENT SCHOOL DISTRICT (P. 
San Augustine), San Augustine County, Texas.—BOND SALE. 
J. L. Arlitt of Austin recently purchased an issue of $5,000 5% 10-40-year 
(opt.) bonds at par, int. and cost of printing bonds. Date Oct. 311916. 
Int. semi-annual. 


SAN DIEGO SCHOOL DISTRICT, San Diego County, Calif.— 
BONDS DEFEATED.—The question of issuing $150,000 site-purchase, 
building and equipment bonds failed to carry at an election held Jan. 20. 
The vote was 747 to 650, a two-thirds majority being necessary to carry. 


SANDPOINT SCHOOL DISTRICT NO. 1 (P. O. Sandpoint), Bon- 
ner County, Idaho.—BOND ELECTION POSTPONED .—The election 
which was to have been held Jan. 17 to vote on the question of issuing the 
$90,000 high-school-building bonds—V. 104, p. 183—was indefinitely 
postponed. 


SCOTLAND NECK, Halifax County, No. Caro.—BONDS REFUSED. 
—We are advised that the Security Sav. Bank & Trust Co. of Toledo has 
refused to accept the $80,000 5% coupon water-works and sewerage bonds 
awarded to it on Dec. 22 last (V. 104, p. 183). 

SHEFFIELD TOWNSHIP SCHOOL DISTRICT, Lorain County, 
Ohio.— BONDS DEFEATED.—The question of issuing $9,500 building 
bonds was defeated at the election held Jan. 23 by a vote of 4 ‘‘for’’ to 54 
“‘against,’’ it is stated. 

SHREVEPORT, Caddo County, La.—BOND SALE.—On Jan. 29 
the $486,000 414 % gold refunding bonds (V. 104, p. 283) were awarded at 
public auction to First Nat. Bank of Shreveport and the Hibernia Bank & 
Trust Co. of New Orleans for $497,100 (102.283) and int. Other bids 
were: 

Whitney Central Trust & Savings Bank, New oO, OS eee $497 ,085 





oO. 


Weil, Roth & Co., Cincinnati_______- eae Ue i ee 496 ,460 
Ree, SERCrEIs Oe 0. COE 8d ge ce tncacusawocwoe 495,600 
Commercial National Bank, Shreveport_....------------------ 495,100 
RCs. Eis to RR eit bnduwecetemenee 494,600 


SOUTHAMPTON, Suffolk County, N. Y¥.—BONDS VOTED.—At an 
election held Jan. 27 this town voted 233 to 92 in favor of the proposition 
to issue $50,000 street-improvement bonds. 

SPARKS SCHOOL DISTRICT (P. O. Sparks), Washoe County, 


Nev.—BOND ELECTION .—RKeports state that an election will be held to- 
day (Feb. 3) to vote on the question of issuing $30,000 building bonds. a 


STAMFORD, Jones County, Tex.--BONDS DEFEATED.—According 
to reports, the election held Dec. 30 resulted in defeat of the proposition to 
issue $15,000 city-hall erection bonds. 


F"°STARKE COUNTY (P. O. Knox), Ind.—BOND OF FERING.—Propos- 
als will be received until 2 p. m. Feb. 10 by John L. Kesler, County Treas., 
for the following 5% ditch bonds: : 
$6,172 86 Wobith ditch bonds. Denom. 1 for $682 86, 9 for $610. 

4,528 30 Origer ditch bonds. Denom. 1 for $478,30, 9 for $450. pene 

Date Jan.21917. Int.semi-annual. Due on Dec. 1 from 1917 to 1926, 
inclusive. 

STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING .— 
Proposals will be received until 1 p. m. Mar. 8 by Frank 'T. Dole, Co. Treas., 


for $15,000 414% soldier’s monument bonds. Denom. 12 for $1,000, 
2 for $1,500. Int. J. & J. Due $1,000 each six months from Jan. 1 1918 


to July 1 1923, inel., and $1,500 Jan. 1 and July 11924. Bids are requested 
to be for the first $10,000, next $2,000 and remaining $3,000. 


STEUBENVILLE SCHOOL DISTRICT (P. O. Steubenville), 
Jefferson County, Ohio.— BOND SALE.—On Jan. 29 the $35,000 42% 
34%-yr. average school bonds—V. 104, p. 183—were awarded to Rudolph 
Kleybolte Co. of Cincin. for $35,356 (101.017) andint. There were twenty- 
five other bidders. 


SULLIVAN TOWNSHIP CENTRALIZED SCHOOL DISTRICT 
(P. O. Sullivan), Ashland County, Ohio.— BOND OFFERING.—Pro- 
posals will be received until 12 m. Feb. 10 by F. M. Smith, Clerk Board of 
Education, for $30,000 5% 10%4-year average school bonds. Denom. $750. 
Date Feb.11917. Int. M.&8. Due $750 each six months from March 1 
1918 to Sept. 1 1937, inclusive. Certified check for $1,000, payable at sight 
to the above Clerk, required. Bonds to be delivered and paid for within 
ten days from date of award. Purchaser to pay accrued interest. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND OFFERING. 
—John W. Smith, County Auditor, will receive proposals until 1 p. m. 
Feb. 15, it is reported, for $6.6 40 414 % highway-improvement bonds. 

SYLVANIA, Lucas County, Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. Feb. 27 by Park Wagonlander, Village Clerk, 
for the following 5% assessment bonds: 
$11,329 16 street bonds. Denom. 1 for $329 16 and 23 for $500. Due 

$500 each six months from March 1 1918 to March 1 1927, 
inclusive, and $1,829 16 Sept. 1 1927. me 

6,830 98 sewer bonds. Denom. 1 for $530 98 and 9 for $700. Due 

$700 each six months from March 1 1918 to March 1 1922, 
inclusive, and $530 98 Sept. 1 1922. 

Auth., Secs. 3815, 3817, 3836, 3881 and 3914, Gen. Code. Date March 1 
1917. Int. M.& 8. Certified check for 5% of bonds bid for, payable to 
the Village Treasurer, required. Bonds to be delivered and paid for 
within ten days from time of award. Purchaser to pay accrued interest. 

TAHLEQUAH, Cherokee County, Okla.—DESCRIPTION OF 
BONDS.—The $30,000 5% water-works ext. bonds awarded recently at 
97.05 and int. to G. I. Gilbert of Oklahoma City (V. 104, p. 283) are in the 
denom. of $1,000 and dated Jan.4 1917. Int.J.&J. Due Jan. 4 1942. 


TANGIPAHOA PARISH (P. O. Amite), La.—BOND SALE.—On 
Jan. 22 the $100,000 5% 30-yr. serial road const. bonds (V. 104, p. 183) 
were awarded to the Hibernia Bank & Trust Co. of New Orleans at 101.273 
and int., county to receive 314% int. on daily balances. Denom $500. 
Int. semi-annual. 

TECUMSEH SCHOOL DISTRICT NO. 7 (P. O. Tecumseh), Lenawee 
County, Mich.—BOND OFFERING.—Proposals will be received until 
2 p.m. Feb. 7 by C. F. Patterson, Sec. Bd. of Ed., for $20,000 444 %, coup. 
taxable bldg. bonds. Denom. optional. Date Feb. 11917. Int. J. & J. 
at Tecumseh State Savings Bank. Due Jan. 1 1932. Cert. check for 
$500, payable to above Secretary, required. Bonded debt, incl. this issue, 
Jan. 26 1917, $134,000; assess. val. 1917, est., $1,800,000. 


TENNILLE, Washington County, Ga.—BOND SALE.—On Jan. 17 
$25,000 5% water and sewerage bonds were awarded to John W. Dickey of 
Augusta at 101.06. Denom. $1,000. Date Jan. 1 1917. Int. J. & J 
Due part in 1937 and 1947. 


TENSAS PARISH (P. O. St. Joseph), La.—BOND OFFERING.— 
Further details are at hand relative to the offering on Feb. 13 of the $16,000 
5% refunding bonds (V. 104, p. 283). Sealed bids for these bonds will be 
received until 12 m. on that day by F. H. Curry, E. D. Coleman and 
E. F. Newell, Committee of the Police Jury.g@ Denom. $100. , Date Mar. 1 












FEB. 3 1917.] 


THE CHRONICLE 





475 








1917. Due $500 yrly. from 1918 to 1946, incl. and $1,500 1947. Cert. | 
check for 10% of amount bid for, payable to the Pres. of Police Jury, 
required. Bonded debt, including this issue, {$61,000. Assess val. 1916, 
32,658,680. E.F. Newell is Clerk of Police Jury. 


TEXAS.—BONDS REGISTERED.—The following bonds have been 





registered 2 the State Comptroller: 
Amount. Place and an 7. Rate. Due. Date Reg. 
$2,500 Denton Co. C. 8. D. 23_..5% 20 years Jan. 9 
400,000 City of Houston San. Sewer_5% $10,000 yearly Jan. 9 
ime Mamese SS BA ko SB see Ge} ek 
’ ° o Be ° ee ears (opt. ae. 
1/300 Dawson Go. C. 8. D. 21.25% 10-20 years opt: Jan. 10 
2893 Berson co: G:8-B: 23-87 i833 years opt} gan 1 
¢ § sO. U. S. « Vee 0 “VU ye . “6 | 
1,000,000 City of Houston Wharf__-41% % $25,000 yearly Jan. 10 | 
1,500 Hamilton & Lampasas Co. 
Re it 0. ar eae 5 20 years Jan. 16 
1,000 Stonewall Co.C.8.D.29_.5% 10-20 years (opt.) Jan. 16 
2,000 Stonewall Co. C. 8. D.32_.5% 10-20 years (opt.) Jan. 16 | 
35,000 Sulphur Springs Fdg. Bds_5% $1,000 yearly Jan. 19 | 
1,000 Fisher County C. 8. D. 24.5% 10-20 years (opt.) Jan. 20 
4,000 Frio County C. 8. D. 14 5% 10-20 years (opt.) Jan. 20 
3,000 Comanche Co. C. 8. D. 3_-5% 5-20 years (opt.) Jan. 20 | 
109) Funes C2: "8-7-3 HBS} yea Ser} da 8 | 
‘ isher Co. C. 8. D. anne Ve yea opt. . 
3,000 Comanche & Eastland Co. 
2.000 G De ES a el 5-20 years (opt.) Jan. 20 
; rayson & Fannin Co.C.S. 
Ss. Re ee ere 5% 5-20 years (opt.) Jan. 20 
35,000 City of Lockhart Sewer___5% 40 years (opt.) (*) Jan. 23 
80,000 City of Port Arthur W.Wks5% $2,000 yearly Jan. 27 
100,000 City of Port Arthur Sewer_5% $2,500 yearly Jan. 27 
80,000 Wichita Co. Bridge Bonds_5% 10-40 years (opt.) gan, 27 
* After 5 years $1,000 yearly. 





TRENTON SCHOOL DISTRICT (P. O. Trenton), Grundy County, | 
Mo.—BOND ELECTION PROPOSED.—Local papers state that an election 
will probably be called to vote on the question of issuing from $60,000 to 
$75,000 building bonds. 

TROY, N. Y.—BOND SALE.—On Jan. 29 the $100,000 5% certificates 
of indebtedness or revenue bonds maturing June 19 1917—V. 104, p. 381— 


| 2p.m. Feb. 26 by J. M. Kaufman, Twp. Trustee, for $31,000 4% 
| aver. school-impt. bonds. 1 


| Summitville. 


were awarded to Morgan & Bartlett of N. Y. for $100,805 75 (100.805) and 
int. Other bids were: 

«A. GFP HB OO. ccans $100,740 38| Remick, Hodges & Co__--_- $100 620 
i 100,725 00| Manufacturers Nat. Bank., 
Salomon Bros. & Hutzler 100,706 37 oo Se ee ae 
Goldman, Sachs & Co___ 100,697 77| Albany Sav. Bank_._____-_ 100,472 


UKIAH SCHOOL DISTRICT (P. O. Ukiah), Mendocino County, 
Calif.—BOND ELECTION.—Reports state that an election will be held 
Feb. 10 to vote on the question of issuing $60,000 high-school-bldg. bonds. 


URBANA, Champaign County, Ohio.—BOND OFFERING.—H. M. 
Crow, City Auditor, will receive bids until 7 p. m. Feb. 15 for an issue of 
$10,000 4144%_17-yr. Dugan St. bridge bonds, auth. Secs. 3939 and 3942, 
Gen. Code. Denom. $500. Date Jan. 151917. Int. J.&J. Due Jan. 


15 1934. Cert. check for 5% of bonds bid for, payable to the City Treas., 
| required. Bonds to be delivered and paid for within 10 days from time of 
| award. Purchaser to pay accrued interest. 


VAN BUREN SCHOOL TOWNSHIP (P. O. Summitville), Madison 
County, Ind.—BOND OFFERING.—Proposals will be Bite oon 
‘0 year 
Denom. $500. Date Feb. 26 1917. Prin. 
and semi-ann. int.—F. & A.—payable at Summitville Bank & Trust Co. 
Due $1,000 each six months from Aug. 1 1919 to Aug. 1 
1933 incl. Cert. check for $500 required. Purchaser to furnish blank 
bonds in amount required and in an approved form, free of cost 


VERONA VILLAGE SCHOOL DISTRICT (P. O. Verona), Preble 
County, Ohio.—BONDS VOTED.—The proposition to issue $32,000 
school-erection bonds carried, it is stated, at the election held Jan. 17 
by a vote of 152 to 68. 


_ VICTORIA, Victoria County, Tex.—BOND ELECTION.—The ques- 
tion of issuing $100,000 street-paving bonds will be submitted to a vote, 
it is stated, on Feb. 20. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On Jan. 
22 an issue of $4,150 4% road bonds was awarded to Breed, Elliott & 
Harrison of Indianapolis for $4,185, equal to 100.843. Date Dec. 15 
1916. Int. M. & N. 

Using newspaper reports we stated in V. 104, p. 381, that an issue of 
$4,500 bonds had been sold, we now learn that the sale was erroneous. 
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NOTICE OF SALE 
of 


$915,000 59% Refunding and Improvement Bonds 


of the 


Municipality of San Juan, Porte Rico 


Sealed propcsaie will be received by the Mayor of the Municipality of San Juan, at his office in 
said City, until 9 a. m. on MARCH 9TH, 1917, the reception of bids being closed at that time and 
date, the same to be opened one hour later at the ohn oy Theater of San Juan, and considered 
by the Board of Award of the Municipality, consisting of the Mayor, the President of the Municipal 
Ceuncil and the alms mi Secretary, for the purchase of $915,000 Refunding and [Improvement 
Bonds of said City, bearing Interest at the rate of five per cent per annum, payable semi-annually, 
on the first day of January and July. Said bonds will be dated January Ist, 1916, and will mature 
on January ist in the years and in the amounts as follows : 


Se $50,000 BRR $64,000 
| eas 50,000 ren 67,000 
See 50,000 ae 70,600 
CC) a 50,000 ee 74,000 
eS eee 52,000 , , Sees 67 ,600 
see = 55,000 ee asuccuees 72,000 
RES ,000 Co , 
ae 61,000 


Such of said bonds as mature after January Ist, 1933, will be subject to redemption at the option 
of the Municipality at 105 per cent of their par value on said date or on any interest payment date 
thereafter. In case of no redemption notice thereof stating the numbers of the bonds to be re- 
deemed and the date of redemption shall be published at least once a week during a period of sixty 
(60) days prior to the date fixed for redemption in the ‘Commercial and Financial Chronicle,’ a 
newspaper published in the City of New York and in addition sixty (60) Gage notice of such redemp- 
tion in writing will be given to Muller, Schall & Co., 45 William 8t., New York City. 

Said bonds will be issued in coupon form of the denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United States of America at the banking firm of Muller, 
Schall & Co., 45 William St., New York City. 

The bonds will be delivered at such banking house in 


Washington, D. O., or 
in New York City, as the purchaser may 
da tein his bid. The purchaser must pay in addition to the amount bid by him accrued interest 


to the date of delivery of the bonds 
he | lity of th bonds are to assed upon by Messrs. Hawkins, Delafield & Longfellow, 
Pe eesiity 0 ake onsen - P ished with their opinion that the bonds are 


be 
New York City, and the successful bidder will be furn 


ind and legal obligations of the Municipality. 
These bonds are not subject to the Federal Income Tax and they are apparently exempted from 
son b 4 one Farmers & Mechanics Saving Bank of Minneapolis v. State of Minnesota, 
Ay 4). 


The Municipality of San Juan is obligated by law to provide in its yearly budget an amount 
suffieient to pay the interest and principal upon these bonds, and in case the special tax provided for 
by satd Municipality and the budgetary appropriations are not sufficient to pay such principal and 
‘interest, the municipality is obligated to levy an additional tax, forthe purpose, upon all taxable 
real and personal property of the municipality; the Treasurer of Porto Rico is directed by law to 
withhold sufficient funds from the revenues of the municipality to provide for the payment of prin- 
ipal and interest on these bonds; and by ordinance, duly enacted, of the Municipal Council of San 
Juan, of October 28, 1916, a sinking fund is established under the control of the Treasurer of Porto 
Rico, out of which the payment of interest and principal shall be made as they become due. 

These bonds may S accepted by the Government of Porto Rico for deposita of funds of that 
government or as security required by any of the laws of Porto Rico to be deposited with the Treasurer 


ef Porto Rico. 

Proposals for the purchase of said bonds must be accompanied by a certified check for Twenty 
Thousand Dollars ($20,000) upon some National Bank in the United States or upon any one of the 
Banks doing business in Porto Rico, payable to the Mayor of the City of San Juan or by cash in said 
amount, as a guarantee of good faith. If the terms and conditions of the proposal of the successful 
bidder are not complied with he shall forfeit his deposit; otherwise the eeoors shall be returned upon 
the completion of the contract. The deposits of unsuccessful bidders will be immediately returned 
after the awarding of the bonds. 

Any bidder may be present at the opening of the proposals either in person or by agent or attorney. 
Bids must be enclosed in sealed envelopes addressed to the ‘“‘Mayor of San Juan, San Juan, Porto 
Rico,"’ and such envelope must be plainly marked ‘‘Proposal for the purchase of bonds of the City 
of San Juan, Porto Rico.” 
i Proposals may be submitted for the whole issue or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is beneficial to the Municipality of San Juan. 

In case two or more proposals are equally beneficial, verbal bidding will be carried on for one 
half hour after the bids are opened. Only those persons who have offered the said best bids may 
take part in such verbal bidding; if they are not present in order to do so, then the award will be made 
to the one of the said highest bidders whose bid shows the lowest number in order of presentation. 

The Board of Award reserves the right to reject any and all bids, and ite decision in this and in 
all matters pertaining to the bids, in order to be valid and binding, must be confirmed by the Muni- 
cipal Council at a meeting called and held for the purpose on the same day on which the said meeting 
of the & as Amilis ¥ —. t within twenty-four hours, of the purchase price of bonds 

er failing to make payment Ww n - ‘ 3 
awarded to him at ihe tne and hes the place at whics ouch bonds are offered to him, shall forfeit all 
right to such bonds and to the deposit accompanying his e 
= These bonds are issued in accordance with authority of the Act of Congress of April 12, 1900, 
entitled ‘‘An Act temporarily to provide revenues and a civil government for Porto Rico, and for 
other oses,”’ and of the Statutes of Porto Rico now in force and of ordinances of the Municipal 
Coane 1 of San Juan adopted in somprnce han - 

§ , Dec er 20, 4 

ated at San Juan, Porto Rico em R. H. TODD. 
Mayor of the Municipality 
of San Juan 
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$130,000.00 


Read District No. 2, Parish of 


East Baton Reuge, Louisiana 


5% ROAD BONDS. 


Sealed bids will be received by the President 
of the Board of Supervisors of Road District 
Number Two (2) of the Parish of East Baton 
Rouge, State of Louisiana, up to the 15th day of 


FEBRUARY, 1917, for $130,000 00 five per cent 
thirty (30) years Good Roads Serial Bonds, Series 
“OC” of Road District Number Two (2) of the 


Parish of East Baton Rouge, State of Louisiana, 
embracing the entire Third Ward as now consti- 
tuted, issued by said Road District No. 2 upon 
unanimous vote of the legally queneet property 
tax payers, under provisions of Article 281 of the 
Constitution of Louisiana of 1898, and amend- 
ments thereto, and Act No. 199 of the Louisiana 
Legislature of 1916. Issued solely for construc- 
tion, improvement and maintenance of Gravel 
Roads in said Road District under supervision of 
the Louisiana State Highway r Y= 
Denomination of bonds, $1, 00, maturing 


serially from December 31, 1917, to December 
31, 1946. Interest semi-annually, De- 
cember 31, and June 30. 


Principal and interest payable at the Office of 
the Treasurer of said Road District in the City of 
Baton Rouge, Louisiana, or at the National City 
Bank of New York, New York City, N. Y., at 
the option of the holder. 

Full faith and credit of Road District Number 
Two pledged to payment. 

Tax will be levied by Police Jury to meet pay- 

ment due in 1917. 
Purchaser or purchasers of bonds may designate 
depository of funds, provided it meets with ap- 
proval of Board and ample security be given for 
their safe reaping. 

Certified check for $5,000 00 required with each 
bid, as evidence of good faith. 

Any bid predecated upon the favorable opinion 
of any Attorney to be rendered after the bid has 
been made will be rejected, all investigations as to 
legality to be made before date of sale of bonds, 
and necessary data wiil be furnished for that 


U. ; 

or further information address R. T. Gibbens, 
President Board of Supervisors, Baker, La., or 
F. A. Woods, Secretary, Police Jury, Baton 
Rouge, Louisiana. 











Public Utilities 
in growing com- 
munities bought 
and financed. 
Q@Their secur- 
ities offered 
to investors. 





| Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 
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BOND OFFERING.—Everett E. 


bids until 10 a. m. Feb. 6 for $7,300 4% 


6-yr. aver. 
bonds in Pierson Twp. Denom. $365. 


Date 


mg fet SALE.—On Jan. 3 the $25,000 5% 
2449) were awarded to R. M. Grant & Co. 
“WALDEN, Jackson County, 


Securities Co., of Denver, has purchased 


and $17,000 1937. 


Messick, County Treasurer, will receive 


Jan. 
Due $365 each six months from May 15 1918 to Nov. 


WAKE FOREST SCHOOL DISTRICT, Wake County, No. Caro.— 


Colo.— BOND SALE.— 
$6,000 6% 


J. K. Stevens et al. road 
151917. Int. M.&N. 


providing for the issuanc 
15 1927, inclusive. 


10-15-year (opt.) 











' on March 1 1917, 


unless another time and place shall be 


WEST ALLIS, Milwaukee County, Wisc.—BONDS AUTHORIZED.— 
Local papers state that the Common Council passed a resolution on Jan. 16 


e of high-school bldg. bonds. 


WEST ASHEVILLE (P. O. Asheville), Buncombe County, No. Caro. 


30ND OF FERING.—Sealed bids will be received until 12 m. March 1 

30-year building bonds (V. 103, by H. B. Posey, Town Clerk, it is stated, for $170.000 30-year street- 

of Chicago at 104.36. improvement bonds. Bids are requested at 5% and 54% int. Interest 
The Bankers | semi-annual. Certified check for $5,000 required. j 


bs ‘ Ss ‘ ate. Bel O17  gemntad na WICHITA CITY SCHOOL DISTRICT NO. 1 (P. O. Wichita) 
water-works-extension bonds. Date Feb. 11917. Int. semi-annual. Sedgwick County, Kans.—BOND SALE .—The Guarantee Title & Trust 

WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. | Co., of Wichita, has been awarded, it is stated, $40,000 4% refunding bonds. 
—Proposals will be received until 1 p. m. Feb. 7 by Ernest Gray, County 
Treasurer, for $2,500 4 6-year aver. coup. tax-free John W. Edmonds oan er are Cape May County, N. J.—BOND S ALE.—On Jan. 29 
road bonds in Medina Twp Denom. $125. Date Jan. 8 1917. Int. | tl ue j 21-year average se wer-disposal bonds (V. 104, p. 283) 
M.&wN. Due $125 each six months from May 15 1918 to Nov. 15 1927 | W: ' Sod to R. M. Gri ant & Co., of New York, for <1 41,460 (101. 042) 
inclusive for N00 bonds. The other bidders were: 

. = H. vO Oo E+. re re re ee $149,000 $141.97 

WARREN COUNTY (P. 0. Lebanon), Ohio.—BOND SALE.—on | 1.4, Cre eore 141°000 *141'984 00 
Jan. 22 the $1,909 50 5% 2%-year aver. road-impt. bonds—V. 104, p. 183 | \7._ ‘reeman & Co__- PaaS ee ae -~ 141,000 141895 2 
—were awarded, it stated, to Joseph Micholson of Clarksvilie for | fio lower & Weeks__- ines 6 dame weneecen SOLO 14] 878 33 
$1,928 A soa ae 100 I Bar k of Lel on, bidding $1.929 50 int rg Marin¢ National Bank, Wildwood. - ws ~ +. - 141,000 141,500 00 

The Citizens’ National bank O yanon, bidding $1,929 50 and int., was Denom. $1,000. Date Feb. 11917. Int. F. & A. Due ser “ially from 
the only other bidder 1919 to 195; 

WARREN SC HOOL DISTRICT (P. O. Warren), Trumbull County, WILLAMINA, Yamhill County, Ore. —B OND SALE.—The Willamina 
Ohio.—BONDS VOTED.—The question of issuing $30,000 4 school- | State Bank was awarded on Dec. 26 last an issue of $11,500 6% funding 
improvement bonds carried at the Nov. 1916 election. Due from 1938 to bond . Denom. $500. Date Oct. 1 1916. Int. A. & O. Due Oct. 1 
1941. | 1936, subject to call $1,000 1928 and $1,500 yearly thereafter 

WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—On | W ILLOUGHBY, Lake County, Ohio.—BOND SALE.—On Jan. 29 the 

Or i hran SSeS ,% ata ye , 8 N00 76 ey oS , paar th JAll. 2 +) 
Jan. 4 the thre Bevis of A 4 road bonds ag regi ating $2! 000 7 y 1 34 000 | 10-yr. coup. water-works bonds—V. 10 ey p. 184— were awarded 
(V. 104, p. 183) ere awarded, reports state, ‘to B Vild & Co. of | it j ee to Stanley & Bissell of Cleveland at 104.775 
Indianapolis for $29,147 44, equal to 104.095. | Ty a Other bidders were (75. 

WATERTOWN, Codington County, So. Dak. =; pOND ELECTION. | Prov. Sav. Bk. & Tr. Co__$4,182 00! Chagrin Falls Bkg. Co___-$4,154 80 
—Local papers state that an election will be held Feb. 13 to vote on the | Seasongood & Mz: uyer _. 4,172 00! Breed, Elliott & Harrison. 4,145 00 
question of issuing $ 13, QO lateral storm sewer building bonds. | Durfee, Ni le E. oe 161 30|Otis & Company-_---- _. 4,075 00 

. r . “Ar , Javic se7 iC mideane 4 Of 

WAVERLY, Bremer County, lowa.—BOND ELECTION PROPOSED. | 5 - 4,161 00 
—Reports state that an election will be held shortly to vote on the question | WIL SON, Wilson County, No. Caro.—BOND OFFERING.—Sealed 
of issuing $15,000 water-works system improvement bonds. | bids will be rece ived un ntil 7:50 p. m. Feb. 9 by Theo. A. Hin nant, C lerk 

WELD COUNTY SCHOOL DISTRICT NO. €5 (P.O. La Salle) | Bo ird of Commissioners, for the following bonds: ; 

Colo.—BOND ELECTION .—The uestion of issuing $10,000 building | > 2,000 idew ilk merovensent bonds. Due $17,000 Feb. 1 1919 and 
will he. ani { | 2 j $5,000 Feb. 1 1920, 1921 and 1922. 
bonds will be submitted to a vote, ‘it is stated, on Feb. 13. 50,000 t t } Is D ‘Fet I foll $3,000 1922 
= ae , | 2U,0OU water-ex ensit yn »ondS. ue on Feb. as follows: $3.9000 922. 
WHEATLAND INDEPENDENT SCHOOL DISTRICT (P. O. Wheat- | $5,000 1927, $7,000 1932, $9,000 1937, $11,000 1942 and $15 

“hs . ¢ ’ ~ 4 1 04,0 32, 39,000 1937, $11,000 1942 and $15,000 

land), Clinton County, lowa.—BOND SALE.—On Jan. 26 $35,000 | 1947 
buildi nt z be re? we re awarded to Geo. M . Becht 1 & Co., of Dave nport, for | Bids are requested at either 444% or 434% interest. De nom. $1,000. 
$35,680 (101.942) as 4} Other bidders were ee | Date Feb. 1 1917. Prin. and semi-annual int. payable in New York. 
Harris Trust & Saving Bank, Chicago- ---- - --$35,676 for 4s | Certified c heck upon a national bank or upon a bank doing business in 
: I. N. Casady Jr. ¢ O., Council Bluffs bs 3:36 600 for 0S; $35,075 for 44s | North Carolina, for 2% of amount of bonds, payable to the Town Tress. 
Kis sel, Kint licutt & Co., Chicago.....- $37, 100 for 5s; $35,228 for 41s | required. Legality of bonds will be approved by Caldwell & Masslich, 
Hanchett Bond Co., Chicago 2 _.--936,427 for 5s; $35,217 for 4%s | N.Y. City, whose favorable opinion will be furnishes d to purchasers without 
, pe hag Eade eb gig ee = $37,397 for 5s | charge. The ime will be prepared under the supervision of the U. 8S. 
John Nuveen & Co., Chicago... _--_-- iuaigs - $436,918 for 5s Mtge. & Trust Co., N. Y. City. , who will certify as to the genuineness 
C. H. Coffin, Chicago oes z ---------%336,001 for 5s of the signatures of the officials signing the bonds and the seal impressed 
F. E. Magraw, St. Paul - ----------$35,500 for 5s } thereon. Bids must be on blank forms which will be furnished by the 
Duke M. Farson & Co., C hicago : $35,201 for 5s undersigned or the above trust company. No interest will be allowed on 

Denom. $1,000 and $1,500. Date Feb. 1 1917 “Int. M. & Due | the certified check of deposit. The right is reserved to reject any and 
ag reer from 1922 to 1930, inclusive, $1,500 yearly from 1931 to | all bids. Bonds will be del ivered at the office of the 

936, inclusive, 


above trust company 
mutually agreed 





NEW LOANS. 


Notice of Intention to Issue and Sell 
$16,800 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Big Sandy, of Chouteau County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 


STATE OF MONTANA, ) 
COUNTY OF CHOUTEAU,}ss.: 
TOWN OF BIG SANDY.|) 

Pursuant to the authority of Ordinance No. 45 
of the Town of Big Sandy, of Chouteau County, 
Montana, passed and approved the 15th day of 
January, A. D. 1917, authorizing and directing 
the advertisement and sale of certain bonds of 
said town: 

Waterworks bonds of the town of Big Sandy, 
of Chouteau County, Montana, to an aggregate 
sum of $16,800, comprised of 16 bonds numbered 
1 to 16, both inclus ve, of the denomination of 
$1,000 each, and one bond numbered 17 for $800, 
all dated December Ist, A. D. 1916, absolutely 
due and payable December Ist, A. D. 1936, but 
redeemable at the option of said town at any time 
after December Ist, A. D. 1927, bearing interest 
from their date until paid at the rate of six (6) 
per cent per annum, payable semi-annually on the 
Ist day of January and July, respectively, in each 
year, both principal and interest thereof payable 
at the National Bank ae wy vena in the City and 
State of New York, U. 

PUBLIC NOTICE Fae HEREBY GIVEN, 
that the bonds aforesaid will, at the council cham- 
ber of the town council of the town of Big Sandy, 
of Chouteau County, Montana, on Thursday, 
to-wit: the Ist day of March, A. D. 1917, at the 
hour of 2 o'clock M., at public auction be sold 
to the bidder offering the highest price therefor. 

At said public auction the successful bidder will 
be required to deposit with the town clerk a cer- 
tified check payable to his order in the sum of } 
$4,000, which check will be held by the town and 
forfeited to it should the purchaser fail to take 
up and per foe said bonds when presented to him. 

BY ORDER of the council of the town of Big 
Sandy, of Chouteau County, Montana, made this 
15th day of January, A. D. 1917. 

E. J. CARSSOW, 


igned) 
President of the Council. 
(SEAL) 
Attest: 
(Signed) HANS H. LEHFELDT, 


Clerk. 


NEW LOANS. 
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Notice of Intention to Issue and Sell 
$12,500 Sewer 6 Per Cent Bonds of, 
by and for the Town of Big Sandy, 
of Chouteau County, Montana, at 
Public Auction, to the Bidder Of- 
fering the Highest Price Therefor. 


STATE OF MONTANA," _) 
COUNTY OF CHOUTEAU, 
TOWN OF BIG SANDY, y 


Pursuant to the authority of Ordinance No. 45 
of the town of Big Sandy, Chouteau County, 
Montana, passed and approved January 15th, 
A. D. 1917, authorizing and directing the adver- 
Cenament and sale of certain bonds of said town, 
namely 

Sewer Bonds of the town of Big § 
teau County, Montana, to an amount aggregating 
the principal sum of $12,500, comprised of 12 
bonds numbered consecutively from one to twleve, 
both numbers inclusive, of the denomination of 
$1.000 each, and one bond numbered thirteen for 
$500, all dated December Ist, 1916, absolutely 
due and payable December Ist, A. D. 1936, but 
redeemable at the option of said town at any time 
after December Ist, A. D. 1927, bearing interest 
from their date until paid at the rate of six per 
cent per annum, payable semi-annually on the 
first days of January and July, respectively, in 
each year, both principal and interest thereof 
payable at the National Bank of Couamaeres, in the 
City and State of New York, U. 

PUBLIC NOTICE IS HEREBY GIVE 
that bonds aforesaid will, at the council Facdh 20 
of the town Council of the town of Big Sandy, 
of Chouteau County, Montana, on Thursday, 
to-wit the Ist day of March, A. D. 1917, at the 
hour of 2 o-clock P. M., at public auction, be 
ae to the bidder offering the highest price there- 


Sandy, of Chou- 


oO said auction the successful bidder will be re- 
quired to deposit with the town clerk a certified 
check payable to his order in the sum of $4,000, 
which check will be held by the town and forfeited 
to it should the purchaser fail to take up and pay 
for said ponds when presented to him. 

BY ORDER of the council of the town of Big 
Sandy, of hones County, Montana, made this 
15th day of January, A. 1917 
E.J.C ARSSOW, 


(Signed) 
President of Council. 
(SEAL) 
Attest: 
(Signed) 


HANS H. LEHFELDT, 
Clerk. 








LAWYERS» 


F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Muntctpal and Corporation Bonds 


617-630 HARRIS TRUST BUILDING 
111 WESY MONROE STREET 





CHICAGO, ILL. 





LAWYERS 


ON eens ne 


RAYMOND M. HUDSON 


ATTORNEY AT LAW 
BOND BUILDING WASHINGTON. D. C 


srogiios bemere U, 8. Supreme Court, U. 8. Court 
of Claims, D. O. Court of Appeals, D. O. 8u upreme 
Court, Va. and Md. Courts, Executive epart 
ments, ngressional Committees. esere! a 
serve Board, Federal Trade mmission 

state Commerce Commission. Cable “Hayhud ” . 





‘NEW LOANS 
$150,000 


Lafourche Basin Levee District 
SERIAL GOLD BONDS 


Donaldsonville, La., Jan. 15, 1917. 

SEALED BIDS will be received up to TUES- 
DAY, FEBRUARY 27, 1917, at 11 o'clock a. m., 
and opened at a meeting of the Board of Commis- 
sioners of the Lafourche Basin Levee District to 
be held at the office of the board in Donaldson- 
ville, La., on said day and date, for the purchase 
of one hundred and fifty thousand ($150,000) 
dollars of serial gold bonds of the Lafourche Basin 
Levee District in denominations of $1,000 and 
$500 each, bearing interest at the rate of five (5) 
“g cent per annum from date, to mature serially 
n five to ten years from date; said bonds to be 
issued in accordance with the provisions of Act 9 
of 1900, as amended by Act 74 of 1916. 

All bids must be addressed to the undersigned 
and superscribed: ‘‘Bid for Serial Bonds of the 
I.afourche Basin Levee District."" Each bid must 
be accompanied by a certified check for one thous- 
sand ($1,000) dollars, made payable to the Board 
of Commissioners of the Lafourche Basin Levee 
District. 

Further information will be furnished upon 
toques to the undersigned 

he right is reserved to reject bed ead all pide. 


Secretary, Board of Commissioners, Lafourche 
Basin Levee District, Donaldsonville, La. 





$750,000 
City of New Orleans, La 
PAVING CERTIFICATES - 


DEPARTMENT OF PUBLIC FINANCES, 
ACCOUNTING DIVISION, 
NEW ORLEANS, LA. 
City Hall, February 5th, 1917. 


PUBLIC NOTICE 
The City of New Orleans will sell by alternate 
sealed proposals at 11 o'clock A. M., Monday 
FEBRUA Y 65TH, 1917, seven hundred an 
ety towne ($7 750.000 00) dollars of Paving 
cates 

=. particulars and information will be furnished 
plication to A. Ricks, Commissioner 
of Public 5 venanoss, Room ae City Hall, New 


Orleans, La. A. G. RICKS, 
Commissioner of Public Finances. 








LIQUIDATION 


NOTICE 
The Second National Bank of Banger. located 
at Bangor, in the State of Maine, ts closing its 








affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes ond ona claims for 


a 
A CROSRY. 





Dated, January 12, 








FEB. 3 1917.] 
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upon. Bonded debt, including this issue, $818,000; floating debt, $17,000: 
cash in sinking funds, $10,000; assessed valuation 1916, $5,500,000. Real 
value (estimated), $15,000,000. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BONDS AUTHOR- 
IZED.—Local papers state that the Board. of County Supervisors has 
authorized the issuance of $100,000 road bonds. 


WORCESTER, Mass.—BIDS.—The other bids received for the loan of 
$200,000 awarded to H. C. Grafton at 1% discount, plus $1 25 premium on 
Jan. 18 were as follows—V. 104, p. 284: 





Discount. -Discount. 
Ourtis & Senge? ..6 os ccncan 1 48% Fe Blt OO’ ccccuscnctecce 2.78% 
F.8. Moseley & Co_.__...... 1.74% | National City Co._....._. - a2.80% 
oo Eo, eee 2% i8. BONG & Co... 6.5.2...- To 
eacmeon & Curtis. ........... a2.55% |Farmers Loan & Tr. Co____- b3% 
Salomon Bros & Hutzler____- 2.62% | Kissel, Kinnicutt & Co_____-- 3% 
Morgan & Bartlett__..._____ 2.75% | Parkinson & Burr..........- 3% 


a Plus $1 premium. 0b Plus $10 premium. 


WYOMING COUNTY (P. O. Warsaw,) N.Y.—BOND SALE.—On 
Jan. 29 the $58,000 4% 8-year average road bonds (V. 104, p. 284) were 
awarded to Adams & Co., of N. Y., at 101.065. The other bidders were: 





Harris, Forbes & Co--__-__--- 100.931] Wm. R. Compton Co-_-.----- 100.517 
Cummings, Prudden & Co..100.83 |Hornblower & Weeks. _____- 100.402 
RR eS 8 eee 100.78 |Geo. B. Gibbons & Co____-_- 100.37 
Crandell, Sheppard & Co____100.694| Warsaw Trust Co_________- 100.25 


YADKINVILLE SCHOOL DISTRICT( P. O. Yadkinville), Yadkin 
County, No. Caro.—BOND OFFERING.—Bids will be received until 
2 p. m. Feb. 5 by the County Board of Education for $8,000 6% 20-year 
building bonds. Denom. $1,000. 


YATES CENTER, Woodson County, Kan.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held shortly to vote 
on the questions of issuing $30,000 water-works system and $20,000 electric 
light system bonds. 


YELLOW SPRINGS VILLAGE SCHOOL DISTRICT (P. O. Yellow 
Springs), Greene County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Feb. 20 by Towne Carlisle, Clerk of Bd. of Ed., for 
$15,500 5% joint high-school constr. bonds auth. Sec. 7869, Gen. Code. 
Denom. $500. Date Mar.11917. Int.M.&S8S. Due $500 yrly. on Mar, 
1 from 1918 to 1936, incl. and $1,000 yrly. on Mar. 1 from 1937 to 1942, 
incl. Cert. check for 3% of bonds bid for, payable to the Dist. Treas... 
required. Purchaser to pay accrued interest. Successful bidder to receive 
and pay for bonds Mar. 1 and to furnish bonds without charge to the district 
subject to the approval of the County Prosecuting Atorney. 


a _ 


Canada, its Provinces and Municipalities. 

BRIGDEN, Ont.—DEBENTURE ELECTION.—It is stated that the 
proposition to issue $4,000 hydro-electric power debentures will be sub- 
mitted to a vote on Feb. 5, it is stated. 

CAMERON SCHOOL DISTRICT, Man.—DEBENTURE ELECTION. 
—Newspaper reports state that an election has been called for Feb. 3 to 
decide whether or not this district shall issue $1,500 school debentures. 

CAMPBELLTON, N. B.—DEBENTURE SALE.—On Jan. 22 the 
$35,000 5% 40-year water and light debentures (V. 104, p. 284) were 
awarded to J. M. Robinson & Sons, of St. John, at 98.05. Jenom. $500 
and $1,000. Date Feb. 11917. Int. F. & A. Due Feb. 1 1947. 





CHILLIWACK, B. C.—DEBENTURE SALE.—Reports state that 
Brent, Noxon & Co. have purchased the $4,663 6% 20-year local improve- 
ment debentures mentioned in V. 104, p. 91. 


FORT WILLIAM, Ont.—DEBENTURES VOTED.—The proposition 
to issue $80,000 debentures for collegiate purposes carried at an election 
held Jan. 1, it is stated. 


GALT, Ont.—DEBENTURE SALE.—On Jan. 23 an issue of $7,000 
54% 30-installment water-works debentures was awarded to the Imperial 
Bank for $7,149, equal to 102.128, it is reported. 


HALDIMAND COUNTY (P. O. Cayuga), Ont.—DEBENTURE SALE. 
—On Jan. 20 this county disposed of an issue of $12,000 5% 30-installment 
debentures issued for patriotic purposes, it is stated. 

LAWSON, Sask.—DEBENTURE SALE.—Newspaper reports state 
that W. L. McKinnon & Co., of Regina, recently purchased $2,700 debs. 


LETHBRIDGE, Alta.—DEBENTURE SALE.—Local newspaper re- 
ports state that the Canada Bond Corporation, of Toronto, has purchased 
an issue of $17,000 5% 20-year debentures. 


QUEBEC, Que.—DEBENTURE SALE.—On Jan. 26 an issue of $780,000 
5% gold coupon debentures was awarded to Wood, Gundy & Co., o 
Toronto, and Coffin & Burr, of Boston, on their joint bid of 99.09 and int. 
for debentures maturing Feb. 1 1927. The other bidders were: 





— Maturity— 

5-Year 10-Year 
Bis is CAPA al C70, ESONUGD ncaa wacacecnancucuucseacau 99.07 *98.50 
<3, Bes DUPONe OF W0., EONONUO. non ccccdcdesduoseoncseanaed 97.61 96.21 
Bs. Bip Se sg INO. Cn cknncnddioenaccuannenes 98.53 96.97 
oR oe ee oO eee 98.47 97.13 
7. ts Le See BEONIOD cn neancnnaccnecsatsenancd mame 98.10 
Se 5 es I on. occu caksnsucaconwaacwe 97.25 96.75 
A SRV Os SOMO... ncccacncscadeanacckanwnn 98.312 98.023 
TIGUIGNIG 2 EONU SG, INOW LONER s. 2. occ cenceecnscucauane J ko, 
Hornblower & Weeks, New York...............-...--- 8.575 97.785 
Ws As DAREMOUES & 650,, TOPGNGO. «ou. cacccnccaccacee No check enclosed 
Corporation of Debentures, Quebec. _..........-..-.-.-- 97.31 95.27 
Barris, Porves & Co., BAOVWOR .. occ aneannccuecanacen 98.173 97.939 


Dominion Securities Corp. and Wm. A. Read & Co., Montr. —____ 
Nesbitt, Thompson & Co. and National City Bank, Montreal 97.47 





* Plus $60 premium. : 
Denom. $1,000. Date Feb. 11917. Principal and semi-annual interest 
—F. & A.—in Montreal or New York. Due Feb. 1 1927. 


ST. HYACINTHE, Que.—DEBENTURES NOT SOLD.—No sale was 
made on Jan. 24 of the $500,000 5% 30-year debentures which were offered 
on that day.—V. 104, p. 285. 

SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE OFFER- 
ING.—The Local Government Board at Regina is offering for sale on 
Feb. 6, reports state, the following 7% 10-installment school district 
debentures: $1,800 Holbeck, $1,200 Malden, $1,500 Wolf Willow and 
$1,000 Shamrock. 

DEBENTURE SALE.—The following school district debentures are 
reported as having been recently sold by the Local Government Board: 
$1,400 Mildred School District. {$1,600 Wesson School District. 

1,800 Tangleflage School District. | 

WELLWOOD, SCHOOL DISTRICT, Man.—DEBENTURE ELEC- 
TION .—The question of issuing $16,000 school-building debentures will be 
submitted to a vote on Feb. 6, it is stated. 
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4% to 6% 


Our booklet No. 18, 
“Bonds Secured by 


Why Burden a Friend with 
the Care of Your Estate? 


Unquestionably it shows confidence 


Community Needs,” 
containing 12 issues of 
carefully chosen Public 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 
Write for your copy. 
Free upon request. 


ee ee 


in your friend’s ability and integrity 
to name him as executor and trustee of 
your estate, but is it fair to place on him 
such a burden of responsibility? Can 
he afford, from the standpoint of his 
own personal interests, to accept such 
an appointment? : 

Why not consider the selection of an 
executor and trustee as a business matter 
and appoint the Bankers Trust Com- 
pany, which is organized especially to 








ee ee 


Mississippi Valley Trust Co. 


Fouth 


and Pine 


ST..LOUIS | 
burden. 





Adrian H. Muller & Sor 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 





undertake the duties of trusteeship ? 

If there is some special reason for 
having a friend serve, appoint him co- 
executor and co-trustee with the Com- 
pany, thus relieving him of most of the 


An officer will ibe I F 
ingt t, banking an 
Valeninane 8900 Raster ot call at 16 Wall St. 


BANKERS TRUST COMPANY 





lad to confer with you 
foreign business. 





Resources, over $250,000,000 | 








Regular Weekly Sales 














STOCKS and BONDS 
EVERY WEDNESDAY 


at the Exchange Sales Rooms 
34-16 Vesey Strcet 





H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 


The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,900,000 
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Insurance 








ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
The Trustees, tn conformtty with the C ‘harter. A by Com pany, submit the fo llou ing statement of Us affairs on the 
st of December, 1916 
has been ¢ C kB d to me ab and inland transportation insurance. 


The Company's business 





Premiums on such risks from the Ist January, 1916, to the 3lst December, 1916........-.- $8, 087, 174.02 
Premiums on Policies not marked off Ist January, 1916......---- Ly ere is ar 903 3,703 66 
vie ey. te ee ee ee nithnwemiatumhwabkemee $8, 990 ‘877. 68 
Premiums marked off from 1st January, 1916, to 3lst December, 1916__.._._._._._.....-.§ $7 855,092.25 
Interest on the investments of the C ompany received ~— the year $337,271.78 i 
Interest on Deposits in Banks and Trust Companies, ete... __- 103,475.76 
Rent received less Taxes and Expenses......... 2.2.22. ences 109,638.08 $ 550,385.62 
Tones Oaid Curing the Year... - cx sn aoc cncc.- ns cccncnccenesccaead $3,360,156.87 

Less’ Salvages - - nasn¥eee ies. 57 

Re-insurances.____.__.... 2. 586,832.53 $ 908,971.10 


$2,451,185.77 
$1,389,298.73 


740,899. 72 

A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent. is declared on the earned premiums of the Company for the year ending 
31st December, 1916, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the first of May next. 


Re-insurance Premiums and Returns of Premiums __- 
Expenses, including compensation of officers and clerks, 
eg a ae 


“taxes, ‘stationery, 





DOUGLAS four 

JUSTUS RUPER’ 

HAN LIAM JAYS HIEFFELIN, 
AMUEL SLOAN, 

WILLIAM SLOANE, 

LOUIS STER:! 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
EDMUND L. themes ANSON ‘a Hz ARD, ANTON A. RAVEN, 
JOHN N. BE i. SAMUEL HU BBARD, JOHN J. RIKER, 
NICHOLAS BIDDLE, I EWIS ( ss LE DYARD, 


JAMES BROWN, 

JOHN C vot LIN, 
GEORGE CLARK, 
CLEVE LAND H. DODGE, 
CORNELIUS ELDERT, 


. LEFFERT 3, 
CHARLES D. LEVERIC H, 
sEORGE H. MACY, 

NIG HOLAS F. PALMER, 

WALTER ORE PARSONS, 


a HARD H. EWART CHARLES PEABODY, WILLIAM A. Sr REET, 
STANTON FLOYD- JONES, JAMES H POST. GEORGE 7 TU RNURE, 
PiTILIP A. 8. FRANKLIN, CHARLES M. PRATT, GEORGE VAN TUYL. Jr. 
HERBERT ic; GRIGGS DALLAS B. PRATT, RICH RD ii WILL TAMS. 
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President 
WALTER ee PARSONS, Vice-President. 
Cc HARL ES E. FAY, 2d Vice-President 
ASSETS. | LIABILITIES 
United States and State of New York | Estimated Losses and Losses Unset- 
I aa fe $ 670,000.00 tled in process of Adjustment_____$ 3,632,239.00 
Stock and Warrants of the Cc ity of | Premiums on Unterminated Risks 1,135,785.43 
New York and Stocks of Trust | Certificates of Profits and Interest 
Companies and Banks_. cadens bptte,boe wo Unpaid ~~ : 266 399 .25 
Stocks and Bonds of Railroads_--- -- 3,588,575.20 | Return Premiums “Unpaid - ere 106 624.24 
"ee 367,185.00 | Taxes Unpaid ; 174,943.90 
Special Deposits in Banks and Trust |Re-insurance Premiums on Termi- 
Companies -- : .-- 2,000,000.00 | nated Risks 3 373,669.04 
Real Estate cor. Wall Strec Ww illiam iClaims not Settled, including Com- 
Street and Exchange tt 3,900 ,000.00 pensation, ete 158,309 94 


Real [state on Staten Island (held | Certificates of Profits 


“Ordered 7 Re- 
under provisions of Chapter 481, | deemed, 


Withheld for Unpaid Pre- 


SS A Gp ie SS 75,000.00 miums_- - - ot ten ethnic 22 557.84 
OO ea eee 866,035.06 Income Tax Withheld at the Source 1,210.29 
Bills Receivable_______-_- 1,068,547.73 |Suspense Account 5899.75 
Cash in hands of E uropean Bankers Certificates of Profits Outstanding... 7,668,850.00 

to pay losses under policies payable | 

in foreign countries_ - : 206,311.98 
Cash in Bank - eed 2,808,785.77 


Loans - 135,000.00 


$17,458,990 .74 | $13,546,488 .68 


Thus leaving a balance of -$3,912,502.06 


Accrued Interest on the 3lst day of December, 1916, amounted to.___-..................e $49,286.30 
Rents due and accrued on the 3lst day of December, 1916, amounted to__._._.--_-__-__ $25,933.03 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 

December, 1916, amounted to 


Scuamems $ 245,472.80 
The Insurance Department has estim: ite d the value of the Real Estate on Stz iten Island 


in excess of the Book Value given above, at ae 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
Company's valuation by ° ene tos fi ~ $1 988, 969.90 


Note: 
63,700.00 


On the basis of these increased valuations the balance would be___________- 


Saison areata tae ar $6, 285, 864 09 








{HinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits -  - 


$16,400,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. ‘Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 














MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27, 1916 





RESOURCES 
Loans, Bonds and Investment Securities_-____-_ $79,250,289 80 
ee ak cae ee eae c aeiele 11 88 
I at ar a a ee ae 7,394,685 58 
ge ED Cla a ee SO Mt EL eee 16,605,824 22 
$103,250,811 48 
LIABILITIES = 
OS PEE OPE A A $6,000,000 00 
Surplus and Undivided Profits_____._______-_- 3,753,693 56 
Reserved for Depreciation, &c_________-_--- 467,106 16 
Civeulating Notes... occcccccccccccecccccs - 3,446,600 00 
Deposits ______-_- / Ree a ae UUM 





$103,250,811 48 








| Operators 








|147 S. 4th St., 





Engineers 


———— — EEE 





Financiers 


m Purchasers 
Er: gineers : 


Contracters 
Managers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 





General Engineering & 


Management Corporation 
141 BROADWAY, NEW YORK. 


Expert Operators and Engineers 
of 
Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties. 
We are prepared at times to 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 


Valuations, Reports and General 


Engineering. 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
Spode see, ‘c galoeting cae 
of manufacture s. 


Reports en the aml prere of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 


Alex. CG. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE. 


DANIEL W. MEAD 2 Consulting 
F.W. SCHEIDENHELM § Engineers 


INVESTIGATIONS. REPORTS, DESIGNE 
AND OCOMSTREOCTIO 











Hydraulic and electric developments, wate» 
eo fleod control and reclamation 


works. 
120 BROADWAY. NEW YORE 








— Auctioneers — 


——— YY eee 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
Philadel phie. 
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Catton 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 











Tel. Gramercy 4796 Cable Address Quomakel 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans tton ange 

‘New York Produce Exchange | 

New York Coffee Rpehange 

Chicago Board of Trade 

Lendon Commercial Sale Rooms (Coffee E.) 


Geo. H. M? Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 











Liverpool Correspondents : 
FREDERIO ZEREGA & CO., 


Gavre Correspenéente : 
SOCIETE G’IMPORTATION et de COMMISSION 


Milan Correspondents : 
° tee & CO., LTD. 
Alexandria Corresponden 
REINHART & CO., LTD 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COEREE EX@OHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








N, PHILADELPHIA, 
Bost OAL RIVER, UTICA,N.Y. 
rpeol, W & CO. 
oe ALBRECHT, WELD & CO. 





‘ROBERT MOORE & CO. 


Delmonicoe Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
‘agociate Members Liverpool Cotten Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
45-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
yn the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO 


MANILA, SISAL AND JUTE 
CORDAGE 











Sales Office 
oble & West Sts,, Brooklyn, N. ¥. 








___ Mining Engineers — 
H. .M. CHANCE & . CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
@vesel Bide. PHILADELPHIA 














The NEW ENGLAND 
i: RUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
ne Oe Oe ee Ts aan © neotive 
and money or property or 0 posit 
from Courts of Law or —, Executors, Ad- 
ministrators, Assignees, . Trustees, 
Corporations and Individuals. 
Aliso acts as Trustee under Mortgages and as 
Transfer Agent and of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check 
OFFICERS 


JAMES R. HOOPER, President 

ARTHUR ADAMS, Vice-Presiden 

ALEXANDER COOHRANE, ar 
FREDERIOK P. FISH, Vice-President 
F "Treasurer 


. « 18) 
ABTEUS F. THOMAS, A't Tr. Offic'r 
. GAGE, Mar. Safe Dep. Vault. 


bby te OF DIRECTORS 
George Wigglesworth. Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch ames R. Hooper 
J.D.Cam Bradley David Kimball 
8. Parker Bremer obert A. Leeson 
aman Cc Ernest Lovering 


Henry L. ‘Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital - = = « $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - + += 50,000,000 





Acceunts of banks and bankers 
received upon favorable terms 





Thor ly ounlepel to handle pub pusinens 
pegoumte of banks, corporatiens, firms and 


3. 


Trust Companies 


—— ———— eee 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAP EE Abiccdwtnnnacduneses $2,500,000 
SURPLUS (EARNED)...-.. 2,800,000 
DIRECTORS. 

HERBERT J. WELLS, Presiden 
HORATIO A. HUNT, Vice-Preaiden 
PRESTON 1 H. GARDNER, V.-P.& tr. Offiees 
bt OMAS H. WEST JR., Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. 
HENRY L. SLADER, V. “Pres. 
JOHN H. Fae 
JOHN E. AMS, Asst. Sec'y. 
G.A. HARRINGTON, Avct —. <- 
HENRY B. GAN, Asst. Sec’y. 
ERNEST A BARRIS. beat. i. See y. 
GEORGE H. 


PRON, Asst. See’ y: 
RALPH 8. RICHERDS- Asst.Sec'y 


Edward D. Pearce, Robt. H. I. Goddard, 
Henry D. Sharpe, 


Lyman B. Goff, B. Merriman, 
oward O. Sturges, harles C. Gardiner, 

Stephen O. Metcalf, Alfred K. Potter, 

Walter R. Callender, L. H an, 


Edward Holbrook, 

James E. Sullivan, 

pentane M. Jackson, 

ank W. Matteson 
William O.D 


ank H. Swan, 
Rowland Hazard, 
Royal C. Taft, 
J. Cael Atwood, 





The United States Lite 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED.TOWNSEND, Pres. Imp. & Trad. Nat. Bans 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year's commis 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City 








Capital, . . 
Surplus and Undivided 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL. Asst. Secretary 


FRANK LYMAN 
JAMES STILLMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


INGSLEY 
WILLIAM STEWART TOD 


$2,000,000.00 
$14,505,306.64 


Profi ts - 


This Company acts as Exeeutor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capaelitics. 


Tt allows interest at current rates on deposits. 


It holds, manages and invests money, seourities and other property, real op 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. See's 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER BD AED Ww. SRRLDON 


OGDEN MILLS 
Senne we N. BLISS JB 


HENRY de FOREST 
WILLIAM p Anke! ky ASTOB 
CHARLES HOFFMAN 


WILLIAM SLOANE 








NEW 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


Established over 6@ Years 
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MUNICIPAL 
BONDS 


Exempt from ALL Federal Income Tax 
THE NORMAL Tax is now 2% 











To Ne 
Harris Co., Tex., Road Warrant 5s.-...4.50% 
Dade County, Florida, Bridge 5s--.---- 4.60% 
Bradentown, Florida 6s-_-------------- 4.70% 


Navarro County, Tex., Road Dist. 5s..-4.75% 
Montgomery Co., Tex., Road D. §4s-.-4.85% 
Bossier Parish, La., Road District 5s-.-4.75% 
Sabine Parish, La., Road District 5s..-4.75% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Megeotiate and Issue Loans fer Raliroads 
and Established Corporations. 


Buy and Sell Bends suitable fer investment. 





CHICAGO 








134 Se. La Salle Street 
Of the Banks in 


82 Jo New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 
61 Broadway New York 
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Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ezecute Orders for Future Delivery 


~_——~_-o 





—— — — — — — — 


, COTTON 
At the New Yerk, Liverpeel and New Oricans 
Cotten Tia wt Alse erders for 
COPF AND SUGAR 
- + »- At the New Yerk Oceffice B . 
GRAIN AND PROVISIONS 
At the Ghieage B of Trece, and 
COTTON-SRED OIL 
At the New Yerk Produce Bachange. 


Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building, 
NEW YORK. 











L.EHMAN,STERN & COQ., Limited, New Orleare 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Qrders executed on the above Exchanges, as wel 
as in New Orleans, Chicago and foreiga markets. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


Seasongood, Haas & Macdonald 


Members New York Stock Exchange 











Y Wali Street 


New Yerk 


Financial 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 





76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 
U. 8S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St., 


NEW YORK 
120 Broadway 





YARD, OTIS & TAYLO*# 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO. 


Municipal, Railread and Public 
Utility Bonds. 


H. C. Speer & Sons Ce 
Established 1885 
County, City, School and Drainage 
Bonds 
Bought and Sold 


ieee Netional Bank Building Chicago, il! 





INVESTMENT BONDS 
SzTroit MILWAJKGE 


20S South La Salle Street 
CGHICAGO 





CHAS. S. KIDDER & CG. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGO 





Devitt, TREMBLE & Ge. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG&.. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 
39 South La Salle Street 
CHICAGO 











W. G. SOUDERS & CO, 


Financial 


Chicago Junction Railroad és 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 444 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk, 


AMES, EMERICH4GCO. 
105 So. La Salle Street CHICAGO 








German, Austrian, Hungarian 


; and other : 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co 


INVESTMENT BANKERS 
105 So. La Salle St., 


oe ae 














Chicage 


F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





| Members of New York & Boston Stock Exchangs 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg: 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
116 BROADWAY 


Dealers in 
IiRVESTMENT SECURITIES 


Members New York Stock Exzohang= 





Municipal Bonds 


Send for our List of “‘Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND *CO. 


39}Seuth La Salle Street 
CHICAGO 












































; | > finatictal 
omental § Sh ronicle 
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BANK AND QUOTATIO 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION. 


PAGE | PAGE 
INDEX TO ADVERTISEMENTS 13 | TEXTILE MANUFACTURING STOCKS— 


REVIEW OF JANUARY 13 || NORTHERN MILLS 
TRUST CO. RETURNS IN NEW YORK 17 | SOUTHERN MILLS 
NEW YORK STOCK EXCHANGE— CANADIAN MILLS 


| 


RECORD OF BOND SALES AND PRICES.. 19 || MINING STOCKS 


RECORD OF STOCK SALES AND PRICES-_- 29 | INSURANCE STOCKS AND SCRIP___ 46 
GENERAL QUOTATIONS— REALESTATE TRUST & LAND STKS. 47 


STEAM RAILROAD BONDS 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 47 


PUBLIC UTILITY BONDS STATE AND MUNICIPALBONDS.... 49 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.._.. 50 
INDUSTRIAL& MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1916 


Income for Year 1916 . - . . . $92 439,475.14 
Paid to Policy-holders during year . . - 68,654,843.80 
Reserves and Liabilities . . . . . 526,421,926.51 
Contingency and Dividend Funds : - 98,108,117.66 
Assets - - . . . . - 624,530,044. 17 
Insurance in Force - : - 1,687,797,276.00 
Annuities in Force . . - . . 2,759,259.16 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, etc 
JAMES TIMPSON, 


WILLIAM J. —} 
WILLIAM F DIX, 


~ - - 2d Vice-Presidents 


- ‘i ™ ™ a * ja Secretaries 































Paterson, FW. §. 


Seaboard National Bank|First National Bank 








Statement at Close of Business Dec. 27 1916. 
RESOURCES, 
° Pit SEG stackinueatatewud eee aaie $2,174,825 63 
| Surplus and Profits, = - $3,053,000 U. S. and Other Bonds-....------- 1,346,800 00 
———————— 3,521,125 63 
- Cash and Balances in Banks------ $1,343,557 98 
Deposits, - = - $60,000,000 Due from Treasurer U. S......---.. 14,800 00 
EE LEE Ea naavdcedchucicaisene 632,748 59 
———————-_ 1,991,106 57 
HEE  SNGNRs = ancucsndcsecnwddaneacaeennenbaeean 308,800 00 
iy Mics” NI I MI ae te So as a op Ss thm og dn Rae ded ssa a President 
ey My, SR 0 ckuemhnmndemeammmaeetts Vice-President a eaaeeaiiatel 
i ei Aad ican ienenniaidinwsasdaniioehats Vice-President LIABILITIES. 
sk Cashier Capital Stock, Surplus and Undivided Profits.. $1,169,554 98 
ey” ERT: Assistant Cashier Circulation -.----..----------+---------------- 292,297 50 
D. £0, WRN  S cmewcnu mand ovemevccncus Assistant Cashier PIGPUNNEE Joka nusgsdecucukiadandubssuaceeaescees 4,359,179 72 
i, Ms Dn. vcrcasocnnbadeocbaadaaahed Assistant Cashier 
if §  seeI~RRROIEKSas. Assistant Cashier $5,821,032 20 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. PROMPT ATTENTION GIVEN TO COLLECTIONS. 











THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 













CAPITAL, $3,000,000 SURPLUS & PROFITS, $16,000,000 













WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President J. NIEMANN, Asst. Cashier 

SAMUEL WOOLVERTON, Vice-President WILLIAM DONALD, Asst. Cashier 

JOSEPH BYRNE, Vice-President GEORGE E. LEWIS, Asst. Cashier 

CHARLES H. HAMPTON, Vice-President HENRY P. TURNBULL, Asst. Cashier 
ELMER E. WHITTAKER, Cashier WILLIAM H. SUYDAM, Manager Foreign Dept 





































Rew ork City. 
C N, B COAL & IRON Bibs 
| of Business Dec. 27 1916. 
aa. Statement at Close of Busi NEW YORK 
Loans and discounts-.........---------------- $36,543, oes 3 
U. S. bonds to secure circulation......--.----. $60.8 ¥ 
Seer Pee ern -no nn nneeseraeveensene 2,070,935 as Statement at Close of Business Dec. 27 1916. 
ye a ae eee 1,121,502 07 
Dachanaes for Clearing House, &c......-<.<<<s- 3,079,942 05 | RESOURCES— 
Due from U. S. Treasurer--.---.---------------- 179,000 00 TT nt a otek ERE ee Ee on $7,005,806 80 
Five per cent redemption ey Ee eae 22,500 00 ee I Med EE ke 414.500 00 
<a op eee .. eer $3,939,717 00 Othe Bonds.-.-.-..---------------------------- 3,177,626 27 
Legal-tender notes------------- 221,550 00 Due from Banks... .cccccncecusccecccecccccoce 874,417 95 
—————-_ 4, 161,267 00 Cae Ge eC .. ...cenecontnannsanane 2,621,507 87 
Federal Reserve Beak ------ poarpnncanesieseates 3. Hy rth 0 00 4 Customers’ Liability Account Acceptances----- 254,665 64 
’ liabili ccount of L0aNS...<ccacceues ‘ HE ee 
ustomers’ liability acco an wens “ ae 
LIABILITIES — ants LIABILITIES— 

Capital stock_..------------------------------- $3,000,000 00 ee $1,000,000 00 
res Seuncaaarce-worea=saroenerrseaensrsee Herter rr Surplus and Profits (Earned)---.---.---------- 771,167 69° 
National bank notes outstanding -------------- 450,000 00 Circulation ---..------------------------------ ss aan ae 
State bank notes outstanding----------------- 10,830 00 oe Sr eo ene-2------------ »798, 

° Reserved for taxes [i LD Be aE eee 75,630 18 Reserve for Taxes and Contingencies--.-. ---.-. 96,538 76 
Deposits, vig: fi 4 " Acceptances for account customers-_---.-.------ 268,474 63 
° corpora ___ 268,474 63 
" 198 nn cnnacap caren n2_ $84,090,073 53 $14,348,524 53 
ks, bank rust com- 
Gankes 2 gtr ssan aden ler 5,286,594 86 99,877,468 99 JOHN;T. SPROUL, President 
. . DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
Lcens fer aeneunt oF Oustemets-....-<05<--0-2 __1,375,000 00 | | ELISON DODD. Vice-President WILLIAM H.JAQUITGH, Asst.Cash. 
$52,714,519 03 WALLACESA. GRAY, Asst. Cashier 
OFFICERS. 
J. B. MARTINDALE, President. 
H. K. TWITCHELL, Vice-Pres. FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Cashier. Member New York Clearing House Association 
I. B. HOPPER, Asst. Cashier. 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Dec. 27 1916. 


ASSETS— 

Las GE TUSCORREE . ca ccctssssaccavswcdseucss $7,337,386 53 
tS OU SOC EOC vo 6 ccctacbiteesnensnsesnne 1,835,369 89 
Banking House... ..... cc cnncccwenccccccccscce 620,000 00 
Customers’ Liability Letters of Credit and Bilis 

of Exchange-----------~---------------------- 627,235 02 
Cash on Hand, in Banks and Due from United 

States Treasure? .....ccnccccsccccccccccccces 2,088,523 37 


$12,508,514 81 
LIABILITIES— 


i EPR Bee Poe ES $750,000 00 


Surplus and Undivided Profits.....--....-...- 767,850 49 
CAPCCIe POE Eccnnatabonmantacctramncaneens 272,900 00 
Acceptances Based on Imports and Exports--.-. 627,235 02 
BORE ACCOURC . ont cmncececssssncascatacasennene 15,000 00 


DODOGES wn bacaeessedadawhdnsnesunsdaedsiesatneas 


10,075,529 30 


$12,508,514 81 | 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President. 
oO. A EVANS, Vice-President. 


C. 8. PUTNAM, Cashier. 
A. R. BRIGH AM, Assistant Cashier 


Collections on all New England 
Received on Favorable Terms. 





2 





| 


BOSTON’S OLDEST BANKING INSTITUTION. INCORPORATED 1792 





THE 
Merchants National. Bank 
PROVIDENCE, R. I. ‘ 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 27 1916. 


RESOURCES. 
L_Se GARE BOONES. csi cadens dnimibhbdeinwnedeon 36,602,329 98 
United States bonds and other securities..._.- 3,337,251 67 
Stock in Federal Reserve Bank-....-...-----.-.- 52,500 00 
Banking house... -ccccccccenccaccccccccoceccce 100,000 00 


Cash and due from banks 1,652,689 25 


$11,744,770 93 


LIABILITIES. 


CREE + bdidatnensetioetammetbtwccnnbunwcasesenin $1,000,000 00 
Surplus and undivided profits._.............-. 1,213,755 39 
National Bank notes outstanding-_-.-..........- 985,900 90 
ET Fe eae ee 8,402,115 54 
De TOR sa cncenebadsaubenndewensamuwemna 143,000 00 


$11,744,770 92 

ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 

FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS DEC. 27, 1916 


RESOURCES. 


U. S. Bonds to Secure Circulation 
Bonds and Stocks 
Time Loans and Discounts-_-_-__-------- 


548,043 37 
6,621,856 55 


$400,000 00 | 


RE eS See eee $3,381,161 70 
Due from— 

Federal Reserve Bank-.-._-...--------- 577,535 59 

Other Reserve Banks......----..-.-- 1,299,103 37 

I PN ea, shit dicen earners 36,972 35 

5 & a A eee ee 38,942 81 
(EEE SEAN EE EE TESS 948,688 59 
(| peat naples Sea SRV ee RE a eee eee 713,629 88 

en 7,896,034 29 

Customers’ Liability—Letters of Credit._..._.------- 13,115 26 
Customers’ Ziability—Acceptances-.........-..------- 439,999 98 | 
Loans for Customers’ Accounts.................-..-- 250,000 00 | 


$16,169,049 45 
Henry S. Grew President 
William S. B. Stevens_-_ Vice-President 





LIABILITIES. 
CE enn cine kn cde ane onaaa wna $1,000,000 00 
Eile SSS en eee ate 1,000,000 00 
Profits (net)----- a ps Sena es A ae os 331,009 63 _ 

3 ‘ ———ee $3,391 000 oe 
ee Bo oe ows ceececanenwesoncess «. 397,400 00 
Deposits—. 

DIONE 5 ccensidews eeednaeedeas $10,213,690 68 Ean 
Ng, icine eu ws ah lag oie ee do in el dass le ot 2,500,860 76 
| SE ea a are 22,973 14 





12,737,524158 


IN BE a renege rename me Ee ee 3,098179 
ge SS ea es eee 10,016/47 
eEROUNOEE: FUHE BONUIO occ nn cnc ccacnnewnniawncans 250,000:00 
In i od cei us eh gn Sela bia Goat nedaat ae 439,999/98 





$16,169,049 45 
Arthur E. Fitch 
John W. Marno 


Cashier 
Assistant Cashier 


A BANK OF MEDIUM SIZE, WELL ORGANIZED TO RENDER THE BEST OF SERVICE. 











Hartford-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $14,000,000 


AWN 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W.S. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst.Cash. 


Special attention given to 
Hartford Collections 

















First National Bank 


OF JERSEY CITY 





Statement at Close of Business Dec. 27 1916. 


RESOURCES— 


Loans and discounts 
Due from banks and bankers-_-.-------------- 


$4,560,880 51 
4,845,184 21 
521,756 26 
550,000 C0 


Real estate and securities............--~-<<«-- 


1 Net LED: LAE TE Se ORES EE Ra RSE 1,805,882 24 
$12,283,703 16 

LIABILITIES— 
ENT EES RE Ra Oe seeneee Pn ae ge Pe Pap ere $400,000 00 
Surplus and undivided profits-..-......-------- 1,276,205 66 
ee eS a ee ee 334,000 00 
DODRMGG (2.3 oc nedeekeedenesnntadeanannn nes 10,213,497 50 


$12,283,703 16 


EDWARD 1. EDWARDS, President ROBERT E.JENNINGS, Vice-Pres. 
HENRY BROWN JR., Cashier JACOBR.WORTENDYKE, Asst. Cash. 
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THE MARKET STREET 
NATIONAL BANK 





é - 
1107 MARKET STREET “The reward for doing 
PHILADELPHIA : , ; 
Statement at Close of Business Dec. 27 1916. | business right is more 
aaa py OD $10,713,569 87 b ; 
Sue tresb benks-,...+-............,.......-..- See usiness. 
{ Customers’ liability, letters of credit----------- 704,280 35 
Exchanges for Clearing House----------------- ioe’ eee + 
en ge Pn Rt oo es gar ness 5 eke eee Pi cement Resources are now over 
$16,793,155 16 


























LIABILITIES. 
Capital stock.-_-----_-- SNe, $40,000,000 
Surplus and net profits___-_------ nee eS 1,452,147 69 
Se ee eo an oe wins eee i 600,000 00 
omanarenss aaors of roams EI ere ors et oe 
cceptances under Commercial Letters of Credi R 
Bills Payable at Federal Reserve Bank, Phila- - -- 700,000 00 Corn Exchange 
SS SS A RE Ie SA EE ry 12,336,727 12 
iaiiivaiiia National Bank 
JAMES F. SULLIVAN, 
President. H e « 
GEORGE H. EARLE, JR., WILLIAM P. SINNETT, | Philadelphia 
Vice-President. Vice-President. | 
FRED F. SPELLISSY, WwW. H. TRAPPE, | 
' : . - s : i 
Assistant Cashier. Assistant Cashier. i 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ehanges or opening new accounts. 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 27 1916. 


RESOURCES | LIABILITIES. 
DO nite tea Riana hee hela aled wih $2,000, 
Loans and Investments_.._.-....--------- $51,170,317 59 rom arse ae ies WeeMite wer yo = 
Letters of Credit and Acceptances________-- 1,832,483 17 | —_____ e ERE RRR IT PS 1,077,000 00 
seeeusences Sougat and Resold----.------ Sete 'zan 2 | Contingent Liability as Endorser on Accep- li lite 
et fear —"gularpeentretemcieaie diareeha tea ’ ’ | SOUR oo tet a neinancn eae eae ewe eee Ue 
Exchaoge for Clearing House--_------------ 2,634,420 00 | Letters of Credit and Acceptances_-_-------- 1,832,483 17 
EEE SLE mae ee eign CRETE RRR ARETE LY 67,965,409 15 








$82,278,425 81 | $82 278,425 81 










OFFICERS 


JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 












Tn — = 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 











SIDNEY F. TYLER, Chairman of the Bozrd. 


E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. CHARLES F. SHAW Jr., Assistant Cashier. 


W. R. HUMPHREYS, Assistant Cashier. 











Charter No. 1 


THE FIRST 


NATIONAL BANK _— | 


OF PHILADELPHIA 


Condensed Report at Close of Business Dec. 27 1916 


RESOURCES. 


Loans and Investments. $30,360,488 09 


Customers’ Liability Account of ¥ SRSREENS Spo cigace a 399,999 99 | 
Due from Banks__-__-__- Re ie eRe i 
Exchanges for Clearing TR aes ne aeipapee ager: 1,129,040 98 | 
RAPE  MONNOUW Eee a ieee eae cn ck kbadcesiuasccab ad 4,942,476 35 | 


$41,541,118 44 | 


e , wisaeeapniceanpeel iyi 
| RR ee & ~tsescwteuws Sheeeevoon 00 1 i] 
Surplus and Undivided Profits __ Os a 
Unearned Discount_-___________________- rales ei eorberga 141,011 71 

aa NUNN Pe i a Ss as no snl ce gin ah ww em nids  e 527,000 60 
Acceptances Executed OE 9 SE a a REE 399,999 99 
Bills Payable to Federal Reserve Bank________________ 2, ee. see 00 | 


Deposits 

$41, Tag 118 44 | 

WM. A. LAW ’ 44 
President 

THOMAS W. ANDREW 


ashier 
CHAS. 





KENTON WARNE 
Vice-President 

FREAS B. SNYDER 
Vice-President 

HARRY J. HAAS 
Vice-President 

Though proud of its historical record, this bank 

takes greater prideinthatitis equipped and conducted | 

for the highest class service to its customers. | 


H. JAMES 
Ass’t Cashier H 
CARL H. CHAFFEE | 


Ass’t Cashier 


| 
4,709,113 03 | || 

/ 

} 











** Strength and Service’’ 





The character of service we 
render our customers is the reason 
for our steady growth. 


| Here you get close personal 
attention. 


Tradesmens 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 




















Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE ed BUSINESS DEC. 27 1916. 


RESOURCES 


Loans and discounts__________-___- $53,685,469 24 | 


16,021,711 55. 
2,539,356 66 | 
17,927,935 55 


I i eds sic istina hd hw ae 
Exchanges for Clearing House--_---- 
Cash and reserve__.-_---.-.------- 
Customers’ liability under letters of 


credit and acceptances________-_- 8,009,562 05. 





$98,184,035 05 


| Acceptances 


LIABILITIES 


$1,500,000 00 
5,178,487 56 

» 102,997 50 
3,385,640 17 
4,782,239 77 
15,503 36 
83,219,166 69 


$98,184,035 05 


Capital stock 
Surplus and net profits (earned) 
Circulation 
Or ME... crocs ncnnccoansinn 


ee 


| Acceptances sold 
Deposits 





LEVI L. RUE, President 


CHARLES P. BLINN Jr., Vice-President 


HOWARD WOLEE, Assistant Cashier 
TEPHEN E. RUTH, Assistant Cashier 
FRANK P. ST EPHENS, Assistant Cashier 


HORACE FORTESCUE, Vice-President and Cashies 


WILLIAM S. MADDOX, Vice-President 


GEORGE F.. GENTES: Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
EDGAR’ ROSS, } Lb ew, Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 








CONDENSED STATEMENT AT CLOSE OF BUSINESS NOVEMBER 17, 1916 
ASSETS— | LIABILITIES— 

Cashin Vaults and Banks__________- $10,868,607 81 | I i le $2,500,000 00 
CT SERS 28,038,972 89 | a 7,500,000 00 

Investment securities___.__._________- 17,914,228 31 Undivided profits (less expenses and 
et mene 3,157,314 51 ie et ER a Si PRET a ee 1,575,291 46 
| Pivigenes Genes... ...«-ccececoce<o 297 00 
ei RE EN Eh OE 48,403,535 06 
$59,979,123 52 | $59,979,123 52 

OFFICERS. 
E. B. MORRIS, President. 


W.N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


E. S. PAGE, Vice-President. 


. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secre , 
JONATHAN M.STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 



































Union National Bank Whitney -Central 
OF NEWARK, NX. J. National Bank 





UNITED STATES, STATE AND CITY DEPOSITARY of NEW ORLEANS 
Statement at Close of Business Dec. 27 1916. Statement at Close of Business Dec. 30 1916. 
RESOURCES. | RESOURCES. |. F heh atin sth tie 
: | oans an BSCOU MNES. ccccccacequwacaenannecaesas ° ® 
Loans and discounts-.............------------ $6,924,879 27 } J. S. Bonds for Circulation and Deposit-.--...-- 1,560,000 00 
HH CP ahtteraeccncansncceneeesaneaneounen 600,000 00 | Other Bonds to Secure Postal Savings Cxciek eels aie 111,000 00 . 
Mo yp rn He ea 175,000 00 | ock in Federal Reserve Bank----------------- , 
ce 5 Other Bonds and Securities: .<.s............... 1,031,710 00 
( Other stocks and bonds----------------------- 3,594,568 23 | Banking House, Furniture and Fis tures_------- 1,950,000 00 
Cash and due from banks-.-.---.............--- 5,906,422 30 | TCOt DAEGE Pin a. .cmesenaeé ees admenme emmsus 41,665 12 
Due trom Banks and U. . # Treasures 08,901 -6t8 nH 
,200,869 80 asi an earing rouse ecKSs~.. ’ ’ 
LIABILITIES. — aie - ttebatt DRT ecamaceatan 1 -[s8-386 is 
Canitel cteck ~ustomers’ Liability Letters of Credit------.--- 2205, 
MDICA BLOCK ...cncccncnncscccnnunscncncenen= $1,500,000 00 | Customers’ Liability Account of Acceptances-.. 2,446,821 99 
I CR ee 1,500,000 00 Foreign Account of Acceptances-.-..-..--------- 199,999 98 
Undivided DOE Lucebottdedkondnoanedoncae ue 880,823 73 So a ae ee PERE oe es Og. b $35,312,303 28 
National bank notes outstanding-_--.---------- 50,000 00 | | JABILITIES— 
EE DAFOE nem ecwnencncenecccccncsccccnscss 600,000 00 | Capital Stock bgnnpaanoceernecesconeenennrnenene $2, 500. 900 at 
i urplus an PREE «.ccaxGbancauscassiudeuacien 
see SE Cs ennwdenuanabetwennbesnaneensx 29,171 82 eT ones eee oe eeerenedarsee 1°517,800 0 
eposits -------------------------------------- 16,640,874 25 | Deposits npn ape nanan a enne nee nn ne eenee enna 24,747,417 89 89 
a gearge eserve Oe PR ic a wmna am Aa demneam hea eae 
$21,200,369 80 © ee ke a ear c=" ke ara i. 646, eee it 
WILLIAM SCHEERER, President. | eh rn a | 
UZAL H. McCARTER, Vice-Pres. CHARLES H. IMHOFTF, Vice-Pres. | URIRRTES UNE, cnn nntigcetunngpeimiogeaane at 500 0 
W. ©. PEARSON, Cashier. E.D.FARNSWORTH,Asst.Cash. | Rediscounts with Federal Reserve Bank-------- 312,459 oo 
E. L. ARNOLD, Asst. Cashier. O.H. MERZ, Asst. Cashier. | Ce ee ee eee ee ae bm $35,312,303 28 
Equipped to handle A t f Individuals, M | FRANK B. WILL TAM, 7 sesPres. JOHN’ B PERG! USON, Cashi \ 
ndis cco bi. -~ ‘RANK B. ce-Pres b , ashier 
PPh gla Manufact A die - neivicuals, or HARRY T. HOW ARD, Vice-Pres. E. BERTEL, Assistant Cashier 
, acturers, orporations, Banks andj. Db. O'KEEFE. Vice-Pres. EH. KREP, Assistant Cashier 
Bankers. M. PYK, Vice-Pres. N. M. WHITNEY, Asst. Cashier 


©. deB. CLAIRBORNE, Vice-Pres. 8. J. McMAIN, Auditor 































INCORPORATED 1800 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 27. 1916. 















RESOURCES LIABILITIES e 
eT ET RE ee $35 ,227 ,O81 02 | RET ae ee ea, eee a ae $1,000,000 00 
NIN SO iia adie cna atin aelaicciiale 9,704,105 81 | Surplus and net profits_............------ 3,755,204 43 
OE PNGB ccccctiandncdonunanse S200 00) OO | SRCNIEOR onan nnccdntnnesancccunsans 235,000 00 
Exchanges for Clearing House__._____.__-_- 2,082,486 02 | Letters of Credit._.._.._......_-----.----- 613 ,064 57 
Liability under Letters of Credit._..__.___- SER ROA | TORING a6 craved nnd ccnnnestensesiccees 50,319,865 81 
$55, 923 ,134 81 $55,923,134 81 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President E. P. PASSMORE, Vice-President 
J. WM. HARDT, Cashier E. E. SHIELDS, Assistant Cashier 




























DIRECTORS 


SAMUEL T. BODINE PERCY C. MADEIRA Cc. 8. W. PACKARD DANIEL B. WENTZ 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWALL 
J. RUTHERFORD McALLISTER J. A. HARRIS JR. W. W. ATTERBURY JOSEPH MOORE JR. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR C. FELTON LEWIS LILLIE 


EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, C: or porations , Mercantile Firms and Individuais 














First National Bank oe eet ee 
DENVER, COB. Fort Worth National Bank 


Statement at Close of Business Dec. 27 1916. 
FORT WORTH, TEXAS 





ad ye t $12,615,866 14 | 
Stocks, Bonds and Securities....------.7.7777~” 5.659.789 88 | Statement at Close of Business Dec. 27 1916. 
pubecpietion to Federal Reserve Bank Stock---- asi 'aee + | RESOURCES. 
ea NN Be ac auanina ava nnna dai lGm mw ae wes ; 5 | ; 
OE GE Ee a eae eas 177,520 00 | Loans and, Discounts------------------------- $6,737.00 08 
U. S. Bonds for Circulation and Deposits-_------- 1,225,000 00 | 3an 4 st mony ie meme remeron onan nenwessenes 500,000 00 
Due from Banks-.-.-.------------------------- 4,518,693 03 | Meer Ween nero eee 
BED OR TRAE. on ne wnncnennneresennereovenenn= __B:S0S.288 83 CAT OGIUIOE nce nuacnecs scene sss cae oe pce ad as a 3,939 50 
$27,191,923 62 | Bonds to Secure Postal Savings Funds-.-------- 125,000 00 
LIABILITIES — Federal Reserve Bank Stock---.-.-------------- 33,000 00 
capital EE EAS ee ORONO eT Se $1,250,000 00 Due from Banks wm ee ee ee eee eee een eee eenenn 884,895 47 
Su Ato 9 -:epe operetta pepends eh saaipteepesae ops 250.000 00 CGH Ble BIO ESCRANGcccccucdececennssnsua 4,920,013 84 
Undivided DMC? 8g. oad dad neeedanmawe 152,133 94 
eri a awauneduemhaameine 973.600 00 | $13,842,008 27 ’ 
ee ee Camano baamemenaawae 13,747 74 | LIABILITIES. 
Deposits - - ------------------------------------ 24,552,441 94 | Capital stock ------------ 4) -222o 222222222 3800.900 90 
Aaa aa Surplus and profits (earned) --------.---------- ’ , 
einai $27,191,923 62 | Circulation a+ | Seseeaneepeaapeeeaa 494,900 00 
' SVIGOGMNGS UNRDRIG-osccceccddnnccdnnsescnesnncee 
H. J. ALEXANDER, President J. C. HOUSTON, Cashier Deposits — 
0.8. HAUGH WODT. Vice-President D. R. PLATT, Assistant Cashier | SEENON! 2 <n novecsncnnvanns 04.961 642 13 
O. O. PARKS, Vice-President HENDRIE, Asst. Cashier ANKS cocccccecencencecrenoee O02, 11,413,380 01 
G RALD D HUGHES, Vice-President ORLANDOPRESTON. Asst. Cash'r | , ° 
G.M. HAUK, Asst. Cashier and Auditor $13,842,008 27 
A.V. HUNTER Chur he Board. OFFICERS 
airman of the Boar j 3 : re 
H. J; Alexander J. A. Hayes | w WP McPhee K. M. VAN ZANDT, President 
ayney rawford Hi ; . More loa : r . 
John Evans J. C. Houston J. I: Pe a ELMO SLEDD, | a a Vice-President. 
- B. Fiel yera ughes - C. Parks | 4» D. IN GAL ’ : 
J. C. Gunter Thos. Keely R. C. Thatcher | W. M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashier 
©. 8. Haughwout C. M. MacNeill 


R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier 


WE FURNISH BROWN BROTHERS Cc NY, TOR 
7 “ane YOR UNEXCELLED COLLECTION FACILITIES. 


FOREIGN LETTERS OF CREDIT. 
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Chertered 1864 Organized 1867 





_ Capital, $600,000 Surplus & Profits, $2,835,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W.MARSHALL, Vice-Pres. E. H. PERKINS, 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAC M. CATE, 
NWORMAN JAMES, ROBERT GARRETT. 


GEO. 


ANDREW P. SPAMER, Treas. 


B. GAMMIE, Asst. Treas. 





| JAS. 
GEO. R. DONOVAN, Vice-Presid’t 


| JAS. 8. 





Atlanta, Ga. 


SAFE DEPOSIT & TRUST 0, Atlanta: National Bank 


OF BALTIMORE 


Statement of Condition (condensed) Dec. 27 1916 
| RESOURCES— 
Pee ye Bo ee ae $18, 608,463 20 . 
CISCO BEGG. BORG viens ans cnsnedwkssecnavear 1,125 5,000 00 
COEtEee SPE AL OEEEN ss oo Cann cccgsancuasnnse 7,696 50 
eS ee rer rey ee eee $00'000 00 
re ee eee 40,329 47 
CAO G0 BMGs sn -eeenccrssauapone $1,025,850 31 
Due from pecerat Reserve Bank... 1,019,032 92 
usd 170 DOES. 2.00 cednswtsecusa 2,500,875 09 
Due from United States Treasurer_ 51,250 00 
————————-_ 4, 597,008 32 
$17,468,497 49 
L IABILITIES— 
CRDEREE WOOCE dude kee es asters ncceccsdndssansneam $1,000,000 00 
Surplus and Undivided gi er ee : 444, 611 57 
CAPA Sis cows ccd ccecsandctdvasd teanbuanl 990,000 00 
Deposits— 


RE ee pr eer $11,233,231 36 


lo gl apaalphetee ical 633 39 
— 2,773,289 21 


Bank 
anks —— 14,022,154 54 
131 38 


$17,468,497 49 


Reserved for Taxes and Interest 


OFFICERS. 


CHAS. E. CURRIER, Chairman 
| ROBT. F. MADDOX, President J.8S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 


8. FLOYD, Vice-President D.B. De SAUSSURE, Asst. Cashier 


k. B. CONNINGHAM., Asst. Cash. 


T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
DIRECTORS. 
C. E. CURRIER ALBERT E. THORNTON JAS. L. DICKEY 
W. L. PEEL GEO. R. DONOVAN 8. C. DOBBS 
R. F. MADDOX J. J. SPALDING W. 8S. ELKIN 
F. E. BLOCK E. H. INMAN J.T. HOLLEMAN 
FLOYD H. R. DURAND J.EPPS BROWN’ 





THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


SNOWDEN HOFF, 


WILLIAM J. DELCHER, Cashier. 
Assistant Cashier. 








THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 



















Statement at Close of Business Dec. 27 1916. 
RESOURCES. 
ee en RN nn ce mdnmudowbenns $4,788,217 05 
i a teu odewncereinae wise ou aes 1,100,000 00 
I Lehdbadnene ue 879,349 85 
i ial vauiwiainds 193,000 00 
(gets ES 2 Se or ae a 620,480 72 










. Customers’ Liability Account of Acceptances. _- 135,000 00 
I ee ea dels meamas 2,671,844 28 

10, 87,891 
IABILITIES. 3 . ° 90 
ee a cma meminn aptits $1,000,000 00 
" a a A as pa rabies bhilaiel ah oie ak 500,000 00 
EE UN a. aw annnbmsadseka 274,845 48 
Re evemknenbdebdsed 500,000 00 
Acceptances of Customers-__-_-__________- 135,000 00 
a acserernini ikdiatmiémuine atc 7,978,046 42 





$10,387,891 90 











W. A. GODWIN, President. ©. 8. WHITEHURST, Asst. h. 
A. B. SOHWARZKOPF, Vice-Pres. J. B. DEY JR., Asst. Cashier. ~_ 











WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


CCOUNTS OF BANKS AND BANKERS RECEIVED 












The First National Bank 


OF BIRMINGHAM, ALA. 


Statement at Close of Business Dec. 27 1916. 
RESOURCES. 
Re teal ieee memeheil $12,214,792 94 
EN ENE ISD SEE ELA EE SLE RASS pe AE POE 499 28 
aime mnneauion 1,500,000 00 
State of Alabama Bonds----------------------- 107,000 00 
Stock in Federal Reserve Bank_--------------- 90,000 00 
er Bl eeis Oe BOOKS... woncocnccacsusesene= 1,195,183 99 
i oeenaaae 39,662 50 
I ean ainkae 365,500 00 
re 2 ere. eneenennmadnamenl 106,019 16 
Cash in Vault and with Banks-_----------------- 5,345,722 68 
$20,964,380 55 
LIABILITIES. 


IN Oe eo on eeneeemaw 
Se Oe caeeneeenes 


$1,500,000 00 
1,622,006 41 


Ns eae maniaweneadkan 40,821 00 
A nn Se alae 1,400,000 00 
I 


16,401,553 14 
$20,964,380 55 
OFFICERS 
J. H. BARR, Chairman of the Board. 
OSCAR WELLS, President. 


J. H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Oashier F. 8S. FOSTER, Asst. Oashier 





UN MOST FAVORABLE TERMS. 








THOMAS BOWRON, Asst. Cashier Oo. E. HOLOOMB, Auditor 
F. H. FARMER, Sec. Savings Dep*- 





THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Dec. 27 1916. 
ne 


THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Dec. 27 1916 


RESOURCES. 


Sen CM Dee eRe 8g eed as ended $19,331,971 06 

- S. Bonds and Other Securities 4,775,434 84 
Real Estate 1,007,542 82 
Customers’ Liability, Letters of Credit 115,862 45 
Cash and Due from Banks 7,653,067 62 


$32,883,878 79 


Other Bonds and Securities 

Stock Federal Reserve Bank 

Letters of Credit 

Banking House 

Cash and Due from Banks and U.S. Treasurer... 9, 354, 243 04 


LIABILITIES. $34,070,559 21 
EA ne ae ee $2, one 000 00 
Surplus and Undivided Profits i, 468 08 
Circulation 334’ 000 +4 
Bond Account 311,000 0 

Due to Depositors and Banks 27, 586, 548 a6 
Letters of Credit 70,000 0 

Bills Payable Sie EAD oe st 500,000 +4 
ACCODLENGES ........<.- oS aoa eh ae 45,540 07 


$32,883,878 79 


_Chairman of the Board 
President 

Vice-President 
Vice-President 

Cashior 

_Assistant Cashier 
_Assistant Cashier 
_Assistant Cashier 
_.-Assistant Cashier 


LIABILITIES. 


Capital Stock 


$3,000, poe os 
Surplus and Profits 


1,683,0 
4, 683,030 92 
1,783, 





S54, ot0,00s 21 
OFFICERS. 
CHARLES A. HINSOH, President. 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Oashier. 
CHAS. T. PERIN, Asst. Oashier. CHARLES H. SHIELDS, Asst.Cash. 
L. E. VAN AUSDOL, Asst. Cashier. FRED. J. MAYER, Asst. Cashier. 


WARREN S. HAYDEN 
GEORGE A. COULTON 
WILLIAM E. WARD. 

ELMER ‘ CRESW ELL 





HARRY E. US Fan 
i. Withee .... DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 


STATE OF OHIO, CITY OF CINCINNATI. 

















FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $91,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















PAilwaukee, Wis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 


STATEMENT AT CLOSE OF BUSINESS DE( 
RESOURCES. 


C. 27 


1916. 
LIABILITIES. 


1,630,000 00 | 
3,143,220 63 | 
120,000 00 | 
59,665 36 
1,350,000 00 
72,413 26 


INVESTMENT SECURITIES 

STOCK IN FEDERAL RESERVE BANK 

REAL ESTATE 

BQUITY IN BANKING HOUSE 

CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 

CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- 
ANCES 373,889 92 

9,442,231 70 


| DEPOSITS 





DTM acenuvatdntaatddetaedavdemeadancdaaneaneewn $41,146,302 19 | 


OFFICERS 


RESERVED FOR TAXES 
, CIRCULATION 


CAM cncccnebacentetencanmennceaensacnansastinse® $3,000,000 00 
1,000,000 00 

432,101 63 
264,933 32 
119,787 12 
114,400 00 
62,211 83 
1,558,100 00 
72,413 26 
373,889 92 
34,148,465 11 


TOTAL 2-cccnccccccccscccccccceeseccceuccscesecess $41, 146,302 19 


SPECIAL GUARANTY FUND 
DISCOUNTS COLLECTED BUT NOT EARNED 
RESERVE FOR ACCRUED INTEREST 


LETTERS OF CREDIT 
ACCEPTANCES BASED ON IMPORTS & EXPORTS... 


. 


FRED VOGEL JR., President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
CHARLES ALLIS 
JOHN I. BEGGS 

WM. BIGELOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


FRED. T. 


D.C. GREEN 


x. i 


GOLL 


HOWARD GREENE 
HAMILTON 


H. AUGUSTUS LUEDKE 
STUART H. MARKHAM 
GEO. P. MILLER 

H. J. NUNNEMACHER 


LUDINGTON PATTON 
war F. PFISTER 
WM. WOODS hier TON 
EDWARD A. UHRI¢ 
FRED VOGEL JR. 





THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Dec. 27 1916. 


RESOURCES— 
DE AE BROWER Bac cca casvacecnanancnsasewns $10,865,382 32 
SE c-cd eobhetbnenasasnaoene 740 61 
en eee | ee eet 100,000 00 
Other bonds and stocks... .cccccccccccccnccecs 272,343 10 
Federal Reserve Bank Stock_-_-.-...-.-.--------- 52,6500 00 
eS ee 46,000 00 
CASH AND DUE FROM BANKS....-..--.--------- 9,026,537 70 

$20,363,503 73 

LIABILITIES— 
Ct (EPs.  cnecrcecesnnedeeeanhne radmin $1,250,000 00 
EE ae a Soe 500,000 00 
ICR DOMES. Cok cnnnmmemrienacesnnnmannes 175,786 47 
Discounts collected but not earned-_---.--------- 133,380 93 
EE Ct SERRE No cnnncccamecncdasdaseanen ane 26,538 18 
REID ee eo na nid bain eww omen 100,000 00 
NON 6 Saba a etekbctnscmenn db dnbardcbeannmee 18,177,798 15 

$20,363,503 73 
OFFICERS 

M. A. TRAYLOR, President A. W. AXTELL, Asst. Cashier 

8. T. KIDDOO, Vice-President D. R. KENDALL, Asst. Cashier 

G. F. EMERY, Cashier L. L. HOBBS, Asst. Cashier 

DIRECTORS 


James H. Ashby 
Samuel Cozzens 
W.A. Heath 
8. T. Kiddoo 


Arthur G. Leonard 
Halsey E. Poronto 
a 


i Edward F. Swift 
M. A. Traylor 
F. E. White 


Spoor, 5 
. Thomas E. Wilson 


8 





| 





First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Dec. 27 1916. 

URCES— 

sae Loans pane PPUROU AEE acct ccennedinstbnebéecndce $35 200.868 55 
ise...) ne 7,567,003 28 
ROA BOCECO. «pec cucneseinsscdccenasgeoussasncene 300,000 00 
Safe Deposit Vaults, Furniture & Fixtures___.__ 157,541 11 
Customers Liability under Letters of Credit____ 148; 653 82 
Rageieh Wiis PUICHAIOE 600 ~ceccnenecepnccacune 14'467 67 
Federal Reserve Bank Stock Subscription_-_-_- 225,000 00 


Cash Resources— 





Due from U. S. Treasurer....--.-. $210,250 00 
iis TIO DOMED ccosnadssccesee 8, 712,206 23 
Due from Reserve Agents-_-.-..-.- 5,609, 802 96 
CES OM TAGE sccradccsccatsses 5, 526, 011 80 
———_—__—- 20,058,270 99 
$65,346,682 42 
LIABILITIES 
pital Stock dink Sole ote tics chil an dr iaethes thelist hs tha inns eae $5,000,000 00 
Sur [Pi TM detuictdabonmansewrthbidanakowenen , ,000 
Undivided Di otits. tut isteks asdesenosbeachus 565,003 34 
Reserved for Interest and Taxes___-.-.---_--__- 182,639 61 
Do a IRE eS ES Sa eae, eS 1, 325, 000 00 
Bond ncooupt.. Niacek x wlebics tase cadn as edna ipa eee mie Gok eee "000 
EER Be ee ee eee 148, 553 82 
Foreign Bills Ceca nica hate ae ieask ees 14 '467 67 
DOP UEEED shubiecndserssudenccdsusebhiadeneececnds 55, 411, 017 98 


$65,346,682 42 
ALEX. McPHERSON, Chairman of the Board 


EMORY W. CLARK, President W.G. NICHOLSON, V.-P. & Cash. 
WM. J. GRAY, Vice-President W.A. McWHINNEY, Asst. Cashier 
W.T. DeGRAFF, Vice-President ELMER E. FORD, Asst. Cashier 
FRANK G. SMITH, Vice-President F. F. CHRISTIE, Asst. Cashier 
MERLE B. MOON, Vice-President RUSSELL E. SMITH, Asst. Cashier 
EDWARD C. MAHLER, Vice-Pres. JAMES A. WILSON, Asst. Cashier 
JOHN H. HART, Vice-President L. F. MERZ, Mgr. Foreign Exch. 














RESOURCES 
a ae a la a 
United States and Other Bonds 
Other Securities, &c 


$23,233,486 61 
1,236,537 28 
109,592 81 


Stock of Federal Reserve Bank-------- 90,000 00 
Customers’ Liability Under 4 of 
NEE os cscs oe i he em OR Rake when seme 50,030 00 
<escouners’ Liability Account of Accept- 
IS RE Nr 157,271 60 


10,138,081 90 


$35,015,000 20 


JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-President 





JAMES M. HURST, 3rd Vice-President 











Chicago, Il. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS DEC. 27 1916. 


OFFICERS 


ROBERT M. McKINNEY, 2nd Vice-President 


LIABILITIES 


Capital Stock Paid In $2,000,000 00 


SLE TE 1,000,000 00 
ee EE OS ee 346,865 84 
Dividends Unpaid ........-22<.-csscccns 3,412 50 
Currency in Lirculation...oc-cesccone 100,000 00 
ER Nn i lind imabianabgie 36,000 00 


ee ee 59,594 40 
Acceptances Based on Imports & Exports 157,271 60 
Rediscounts with Federal Reserve Bank 1,000,000 00 
Deposits 30,311,855 86 


$35,015,000 20 


O. H. SWAN, Cashier 
WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 



































! 


CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 


CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 

ALEX ROBERTSON, Vice-President 
HERMAN WALDECK, Vice-President 

JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 

NATHANIEL R. LOSCH, Cashier 


HARVEY C. VERNON, Assistant Cashier 


GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH McCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, Manager Transit Dept. 




















ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Statement at Close of Business Dec. 27 1916. 


RESOURCES. 
Se ens $7,021,165 07 
Bank building and fixtures_--..--------------- 529.674 64 
ene Deere. os. cab dcawetsuanace uk 801,020 00 
ne i I oe mame 823,858 04 


Customers’ ability travelers checks 
Cash and due from Banks and U. S. Treasury--- 


ee 1,000 00 
1,526,643 63 
$10,703,361 38 


"ABILITIES. 
I A a eaneaeee $800,000 00 
Surplus and undivided profits (met).....-...--- 1,000,911519 | 
SEEN apnonchnchenncnacnaccsncecescescces 800,000.00 
Reserve for depreciation-............--.----.-- 84,119 76 
BERENS DMOCUEicccccndusnssacdncackanecdonas 1,000 00 
GEE a ciat ncakacwancananwsnasbachhunnae hee ee 8,017,330 43 


$10,703,361 38 
OFFICERS. 


CLAY H. HOLLISTER, President. 

CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 

GEO. F.MACKENZIE,V.-P.&Cash. H. A. WOODRUFF, Asst. Cashier. 
H. VAN AALDEREN, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 
LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 





THE 
PEOPLES STATE BANK 

















“Identified with Chicago’s Progress Since 1857” 


Cov PANY 





Statement of Condition at Commencement of Business 
Nov. 18, 1916 


RESOURCES 
moans and Discounts. <i6i6..c..-cacsnsdosecs 
Customers’ Liability under Letters of Credit-- 
BONES Ad MOLSAGOE scone oca eno ccscucccsonuce 
Due from Banks and Bankers---_-$22,233,713 84 
Cash and Checks for Clearing 
H 9,290,904 68 31,524,618 52 


$98,699,655 60 


$54,613,114 41 
1,600,155 28 
10,961,767 39 





Commercial, Savings, Trust, Bond, Farm Loan, 


| 

LIABILITIES 

| GE RQ on bo ae deunemeo me hana $3,000,000 00 
BUCS CMM hacn wrecks cecdsnacudsiwanrasweuee 7,000,000 00 
IGE VED PR OEES op on nneidaowceneaenoeasokeee 1,244,836 01 
Reserved for Accrued Interest and Taxes.---.-. 250,375 81 
Liability under Letters of Credit.....----..-- 1,600,155 28 
| RPORMEIEE cckacnuscanbeccebns-neewccussubesnee 85,604,288 50 
$98,699,655 60 
| 

| DEPARTMENTS 

| 

} 


Foreign Exchange 


























DETROIT, MICHIGAN | sich nimseatiate 
® 8 fi), ree Chairman of the Board 
|| BRRGR Pc GREET." vi broaden 
. eR  ere ee e e ee ) - es e 
Statement at Close of Business Dec. 27 1916. | ee tata ti teeter A ptt Laban 2 rome | 
oe OR a ae Vice-President 
RESOURCES. | F. x po pewe eee Sa dele a am arama aie vice res dent 
pn RG ina oun So dGa caiman manic ce-Presiden 
ee 20s Saneeete..-.----+--- ae oe i WR onvoc ccs ceccencaneacocgeamannel Cashier 
| teat erate ema REN 13922840 86 PT is CE ab cndnmivten mandation neem es Assistant Cashier 
: : $54.719.105 48 | i Si i io ccd amcia mamegennnae men Assistant Cashier 
Real Estate 4007631 51 LBOM fis BAe ancnrctnecnece Secretary and Trust Officer 
RN LN EA ATE LLL TNT TEA ATL 681 97 A. LEONARD JOHNSON--~------.-.- Assistant Secretary 
Banking House and Branch Buildings__-.----- 1,250,000 00 G. F. HARDIE------------------- Manager Bond Department 
Cash on Hand and Due from Banks--..-.-.---- 14,547,654 75 
—_—_—__—_—— DIRECTORS 
LIABILITIES $70,622,073 71 | FRANK H. ARMSTRONG, President Reid, Murdoch & Co. 
° CLARENCE A. BURLEY, Attorney and Capitalist. 
DORR Oi cceccncesnacenenseaceonmenacds $2,600,000 00 | HENRY P. CROWELL, President Quaker Oats Company. 
RRR cs cand nen eednenaadeakeben eet 2,500,000 00 | MARVIN HUGHITT, Chairman Chicago & North Western 
Bimmevened PWOTES (NOE) <anccanconcscccsesccan 1,264,810 44 | Railway Company 
DEE biciccnadadhdak na okdaadn cnn aamnamea anne 64,357,263 27 | EDMUND D. HULBERT., President. 
we CHAUNCEY KEEP, Trustee Marshall Field Estate. 
$70,622,073 71 | CYRUS H. McCORMICK, President International Harvester 
ompany. 
SEYMOU MORRIS, Trustee L. Z. Leiter Estate. 
COMMERCIAL AND SAVINGS DEPARTMENTS. SGN S RUNNELLS. President Pullman Company. 
EDWARD L. RYERSON, Chairman Joseph T. Ryerson & Son, 
OFFICERS. | ORSON § pee 7 remanent Marshall Field & Company. 
JAS. T. KEENA, President. R. T, CUDMORE, Cashier. ; Chairman. ‘ 
J. W. STALEY, Vice-President. | CHARLES H. AYERS, Asst. Cash's ||| AGGES J WENTWORTH. Cecile eo razue: Warner.&:Co. 


F. A. SCHULTE, Vice-President. 
H. P. BORGMAN, Vice-President. 
JOHN R. BODDE, Vice-President. 
R. W. SMYLIE, Vice-President. 


A. H. MOODY, Assistant Cashier. 
GEO. T. COURTNEY, Auditor. 
AUSTIN E. WING, Asst. to Pres’t 


ENOCH SMITH, Assistant Cashier. | 


| CHICAGO 

















| 
° 5 








<== 





The Corn Exchange National Bank 


OF CHICAGO 






RESOURCES. 


ON ee en eee $55,176,064 36 a ne eta aes earns ead eo mia a en $3,000,000 00 

Demand Loans---.---------------------- 15,877,104 86 urplus-----_.. ono nen nn nn nnn nnn nen nn nse en enenenene 5,000,000 00 

——————— $71,053,169 22 | Undivided Profits-..-.------------------------------ 2,271,747 17 

nited States Bonds--..----------------------------- 375,000 00 Dividends Unpaid----.--. Ln on evcccocecenceronsecocese 180 00 

EN et ee ep radaecnee and sameeren aa 4,453,546 02 | Liability on Letters of Credit..........--........... 148,631 74 

feck in Federal Reserve Bank...........<.--<cccenoce 940.000 06 | Liability on Acceptances ...<ccccccccncccncccccccces 17,166 05 
I i ce ea a aaa ie eh es A a 2,000,000 00 | Banks and Bankers--.-.------- $43,553,368 94 


Customers’ Liability on Letters of Credit 
Customers’ Liability on Acceptances-_--.-...---------- 
TE ORE wamemunes $7,638,560 19 
4, 394 53 

7,003,701 97 
17,667,938 59 
90,500 00 


17,166 0 


Checks for Clearing House 
Due from Federal Reserve Bank 
Due from Banks 
Due from Treasurer of United States---- 


STATEMENT AT CLOSE OF BUSINESS DEC. 27 1916. 


148,631 74 


LIABILITIES. 


Denasits Teese sccarscncacduacecace 


61,641,586 41 
5 —— se 


37,355,095 28 | 





105,204,955 35 








$115,642,608 31 | 






OFFICERS 
ERNEST A. HAMILL, President. LEWIS E. GARY, Asst. Cashier. 
CHARLES L. HUTCHINSON, Vice-President. EDWARD F. SCHOENECK, Asst. Cashier. 
D. A. MOULTON, Vice-President. N. J. FORD, Asst. Cashier. 
FRANK W. SMITH, Secretary. J. G. WALKER, Asst. Cashier. 
J. EDWARD MAASS, Vice-President. CHALRES NOVAK, Asst. Cashier. 
JAMES G. WAKEFIELD, Cashier. 
DIRECTORS 
WATSON F. BLAIR ERNEST A. HAMILL J. H. SELZ 
Cc. J. BORLAND CHARLES H. HULBURD EDWARD A. SHEDD 
EDWARD B. CHALRES L. HUTCHINSON ROBERT J. THORNE 


BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 


LETTERS OF CREDIT 


CHARLES H. WACKER 





$115,642,603 3 


EL CABLE TRANSFERS 


THE 


- 





| MECHANICS-AMERICAN 


National Bank of Commerce | 


IN ST. LOUIS 


Fifty- -nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 


R 


NATIONAL BANK 
ST. LOUIS 


Statement at Close of Business Dec. 27 1916. 


ESOURCES. 
ills GAOCOUNEEE «cc ncwcsiacacesane $22,783,844 49 
[RIE MDE dacddvsnaneconennenn 5, 696, 828 49 
—_———— —— $28,480,672 98 
Prercratte RT ee ee ee en 2,379 20 
Bonds and Securities to secure circulation 800,000 00 
ih Ed PML Kt eee tere coho amnnewime anes 40,000 00 
Othe? PORES ONG SIOCKS. . 265 ccecccisscaescene 2,480,795 78 


Real estate, furniture and fixtures, &c 


socal bana 250,981 02 


With other banks ----- aawce $2,612,230 07 
in Vaults and with Federal Re- 2 

SPE eos émwasnh cakeccecns 7,650,402 70 

- ~~ 15,262,632 77 


LIABILITIES. 
OEE Cenc ae ares eth opeeonesatscncconenan $2,000,000 00 
Surplus and undivided profits_.-.....--------- 2,791,610 37 
ES ER Se Se Ey ae 55,000 p+ 
em i a as peak a Sra os ce eds at ee meee a 745,800 0 
fs Fa EL Sl See See Ree A ee 41,725,051 38 


$47,! $17, 461 15 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and _ Invidivuals. 


WALKER HILL, Presiden 
FRANK O. HIOKS, Vice-Pres. JOSEPH 8. GALFEE Cashier 
JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst.Cashier 
EPHRON OATLIN, Vice-Pres JAMES R. LEAVELL, Aast.Cashier 


WILLIAM H. “HETTEL, Asst. Cashier, 














At the Distributing Center 
of the Northwest 





ee The Northwestern offers you the best of 
—=—— banking service 
MINNEAPOLIS . ails =e 


Northwestern National Bank 


Geographically, this bank is placed at a com- 
manding point, the most important distri- 
buting center of the North west—Minneapolis. 


Resources $52,700,000 
































FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to cerrespend with us. 
High-grade Municipal, Railroad and Cerperation Bonds 
im convenient denominatiens furnished through our Bond 
department. 3% interest paid on Dormant accounts. 


Our efficers extend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 
LDCS ER es ee eee ee President 
EDWARD P. BAILEY...............----- Vice-President 
JOMN A. McCORMIOK. ool Vice-President 
of tIMorS i, See OE... co nccceccese Vice-President 
Ww. T. Salas ie SRR, Vice-President 
wM. M “RICHARDS eal toe aig es RE Cashier 
“Ti elena taatee Assistant Oashier 
WiLLlans T. ANDERSON. ..-_Assistant Cashier 
BDWARBD J. PRESCOTT... ..... onconcoccceccoe- Secretary 
JOHN ©. ARMSTRONG._-__-- ym en Secretary 
3.» egiaieteanagheriatadstgeetes istant Sqretary 
sanager oa Estate ept. 
Rae t. Mgr. Bend Dept. 
es Asst. Mgr. Bond Dept. 
A CR Ge AEE 5 Bg uditor 


json 


BSS, age sai bewerye=r a ; = 
eee: Service thet makes 
Sriends— and KEEPS Hem 











Minneapolis 
FIRST AND SECURITY 
NATIONAL BANK 


Statemen! at Close of Business Dec. 27 1916. 





ASSETS. 

iin iia UR ot $48,098,432 24 
SNA ale EI EE Ee 8,964 89 
Ce CROs Ce. i emenenme _..- 1,650,000 00 
Other Bonds and Securities___-..------------ 2,724,426 41 
Bank Building and other Real pe ge 950,000 00 
ames Lens aenern ae Seat ne ACs 15s ces 00 
Cash on hand and due from Banks------------ 18,814,979 70 

$75, 378, 371 § 50 

LIABILITIES. 

Camibnt Qiao: > Se ene $5,000,000 00 
Surplus and Undivided Profits_-.------------- 5,030,412 24 
et Aan ee ee ne cn cenane 149,237 54 
Reserved for Unearned Interest-------------- 285,000 00 
Oe SR SS SE a SE eo 1,427,000 00 
He GQ ee ee eS Se 220,000 00 
Letters of Credit and Acceptances-.--.--------- 3,131,568 26 
NOTES: LS IR ps 6 Ee 60,135,153 46 





$78,106,324 72 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 


at at ad 


RESOURCES— 
Loans and Discounts 
U.S. Bonds to secure circulation at par 
Other U.S. Bonds at par 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


27 1916. 


417,353 52 | 
4,786,888 83 
29,095,982 16 | 


LIABILITIES— 
I Oe els ak a gle el ee oa ae 
Surplus and Undivided Profits 
Circulation 
Letters of Credit, Domestic and Foreign 
Deposits 


1,934,091 09 
2,790,000 00 
4,786,888 83 
55,501,639 40 


$69,012,619 32 


WM. H. HIGH, Asst. Cashier 
H. CHOYNSKI, Asst. Cashier 
G. R. BURDICK, Asst. Cashier 
J.W.LILIENTHAL JR.,Asst.Cash 
A. L. LANGERMAN, Secretary 


HERBERT FLEISHHAOKER, Pres. 
WASHINGTON DODGE, Vice-Pres. 
J. FRIEDLANDER, Vice-President 
Oo. F. HUNT, Vice-President 

©. R. PARKER, Asst. Cashier 





| United States Depositary. 


2,800,000 00 | 
100,000 00 | 
4,994,951 12 | 


THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 
Organized 1876, 


$3,000,000 
1,500,000 


Capital 
Surplus 
OFFICERS. 


| RUDOLPH oat LS, Pres. JAMES K. LYNCH, Vice-Pres, 
K. MOFFITT, Vice-Pres. and Cashier. 


| C. H. McCORMICK. Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
$69,012,619 32 | 


$4,000,000 00 


ROBERT R. YATES, Asst.Cashier. £. AVENALI, Asst. Cashier. 


—_—_— 


Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 








The 


First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan 
Chairman of the Board 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 27 1916. 


RESOURCES— 


F. O. Wetmore 
President 





os Ungeles, Cal. 


F IRST NATIONAL BANK 


OF LOS AN ANGELES 








eee ee RARE een meee $10,302,920 08 | 


United States Bonds at Par 

Federal Reserve Bank Stock 

Bonds, Securities, &c 

Stock in Commercial 
(Bank Building) 

Other Real Estate Owned 

Customers’ Liability on Letters of ‘Credit 

Besemtesne Genet FISCUIOS.. ooo oon ccwcessececcees 

Five Per Cent Fund 

Cash and Due from Banks 


60, 


Fireproof Building Co. 
302,100 00 
26,910 49 | 


191,500 4 
50,000 0 


LIABILITIES— 
i Oe nebwebeeedsanenadamnes 
ee Se ee 
Undivided Profits Less Expenses and Taxes Paid- 
nh Ter TOEOe. ... nance ccensecteweensoene 
Reserved for Interest ------------------------- 
Circulation 
Letters of Credit 
Deposits 


0 00 
255,116 62 
13,624 12 


982,497 50 
24,430 37 


sins J. WALTERS, 
MONNETTE, V Gop resident WM. 
PETTIGREW, Cashier 
BUGBEE, Asst. Cashier 


President 
W. WOODS, Vice-President 
GEO. E.F. DUFF ETT, Asst. Cashier 

BB. tV E Y, Asst. C ashier 


Exceptional facilities for handling 
collections on all California points 


M. J. 
B.T. 
GEO. 


1,001,000 00 | 
000 00 | 
798,325 00 | 


21,830 37 | 


6,343,279 35 
$19,097,865 29 | 
$1,500,000 00 
500,00 


28,462 98 | 


15,793,733 70 
$19,097,865 29 | 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Dec. 


| RESOURCES. 
Loans and Discounts 
Bonds, Securities, kc ? 
U.S. bonds to secure circulation 
Furniture and fixtures 
Reai Estate owned 
Customers’ liability letters of credit 
Other assets 
Cash and sight exchange 


27 1916. 


00 
162, 393 +4 
1,341 2 
10,8 850,758 O4 
$34,640, 951 95 
rlABILITIES. 
RN aa areal ae 
Surplus and undivided profits 
Circulation 
Reserved for taxes 
Letters of credit 


Other liabilities 
Deposits 


$1,500,000 00 
2,675,959 87 

1 »297 50 
36,818 99 
181,313 96 

559 28 
29,229,002 35 
$34,640,951 95 


J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President. JOHN P. BURKE, Vice-Presid 
| E. D. ROBERTS, Vice-President JOHN 8S. CRAVEN, Vice-Pres 
| E. 8. PAULY, Vice-President w. T. S, HAMMONDS. Oashier. 














AUGUST BELMONT & CO, 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD. 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 


AND MAKE TELEGRAPHIC | ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, | FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 


WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. | 





COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement. 
and allow interest. Securities and other real and personal property received and managed. 
Coupens, dividends and interest collected and remitted, or invested, under carefu! advices. 
Special attemtion given to investments of all kinds. Execute orders for purchase and sale of 
bonde and stocke iam all markets, domestic and foreign. 




















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET 
BRANCH 475 FIFTH AVENUE, 


NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. and Sec’y WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 
BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER MOSES TAYLOR PYNE 
ARCHIBALD D. RUSSELL THOMAS THACHER J. WILLIAM CLARK 
WM. WALDORF ASTOR ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L. GERRY 
FRANCIS M. BACON JR. HENRY R. TAYLOR FRANKLIN D. LOCKE 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished 


without extra charge to every annual subscriber of the Commercial and 
Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the 
last Saturday of February, June and October, is likewise furnished without 
eztra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued three times a year, in January, 
May and September, is likewise furnished without eztra charge to every 
Chronicle subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
of May and November, is also furnished without eztra charge to every 
subscriber of the Chronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 


Terms for the Chronicle, including the six Supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars 
(which includes postage) in Europe, and $11.50 in Canada. 

File covers for the Chronicle are sold at 60 cents each (Which includes 
postage). File covers for Supplements can be at same price. 
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REVIEW OF JANUARY. 


Affairs were completely under the influence of 
peace movements during January, and yet peace 
prospects apparently were the whole time growing 
steadily more remote, as indicated by the action and 
utterances of those in responsible position among 
the belligerents, especially in the case of the Entente 
group of Powers. On the last day of the month 
came an announcement from Germany, startling in 
the extreme, and which threatened to engulf even 
the United States in the maelstrom of war. 

Germany gave as the ostensible reason for her 
action, which consisted of formal declaration to en- 
gage in unrestricted submarine warfare, the rejection 
by the Entente group of its own and the President’s 
peace moves. The successive steps in these moves 
were all highly important. The reply of the Entente 
Powers to the German peace overtures, so dramatic- 
ally proclaimed on Dec. 12, came at the close of the 
old year (being given out in Paris and London 
Dec. 30, and published in the daily papers here on 
Dec. 31), and was of such a nature as to preclude the 
possibility of peace negotiations in the early future. 
The reply was studiedly offensive, though in general 
tenor it conformed to expectations. The note 
(which was the joint act of Belgium, France, Great 
Britain, Italy, Japan, Montenegro, Portugal, Ru- 
mania, Russia and Serbia) declared that “no peace 
is possible so long as they (the Entente or Allied 
countries) have not secured reparation for violated 
rights and liberties, the recognition of the principle 
of nationality and the free existence of small States, 
so long as they have not brought about a settlement 
‘alculated to end once and for all forces which have 
constituted a perpetual menace to the nations, and 
to afford the only effective guarantee for the future 
security of the world.” “The putting forward by 
the Imperial Government of a sham proposal lacking 
all substance and precision,” the note continued, 
‘‘would appear to be less an offer of peace than a war 
manoeuvre.” The note also charged that ‘these 
overtures made by the Central Powers are nothing more 
than a calculated attempt toinfluence the future course 
of war and to end it by imposing a German peace.” 

The note was obviously a definite and complete re- 
jection by Great Britain and her allies of the German 
proposals inviting the opening of peace negotiations. 
It remained, however, for the joint reply of the 
dntente Powers to the note of President Wilson of 
Dec. 18 (suggesting an exchange of views with regard 
to peace terms) to show how utterly hopeless were 


, | the chances of bringing the two sides together. 
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The Rntente countries in “their reply to the Presi- 
dent’s note, were not chary about indicating the 
terms upon which they would be willing to consider 
peace negotiations, but they were impossible terms, 
since they embodied conditions which only a tri- 
“ph ant victor could impose upon his vanquished | 
enemy, and from all appearances the Central | 
Powers are far from vanquished. In substance, the 
terms were virtually a consolidation of the separate 
desires and objects of each of the Entente belliger- 
ents, and it looked as if they had been combined to 
make them the more effective and to leave no room 
for dissatisfaction on the part of any member of the 
Allied group. Taking up the President’s suggestion 
that the belligerents ‘‘openly affirm the objects which 
they seek in continuing the war,’ the Entente 
countries answered that they “experience no diffi- 
culty in replying.” Their purposes “imply in all 
necessity and in the first instance:” 

“The restoration of Belgium, of Serbia, and of 
Montenegro and the indemnities which are due them. 

‘The evacuation of the invaded territories 
France, of Russia and of Rumania, with just repa- 
ration. 

“The reorganization of Europe, guaranteed by a 
stable regime and founded as much upon respect of 
nationalities and full security and liberty of economic 
development, which all nations, great or small, pos- 
sess, as upon territorial conventions and international 
agreements suitable to guarantee territorial 
maritime frontiers against unjustified attacks. 

‘The restitution of provinces or territories wrested 
in the past from the Allies by force or against the 
will of their populations. 

“The liberation of Italians, of Slavs, of Rumanians 
and of Tcheco-Slovaques from forei ign domination. 

“The enfranchisement of populations subject to 
the bloody tyranny of the Turks. 

“The expulsion from Europe of the Ottoman 
Empire, which has proved itself so radically alien to 
Western civilization.” 

To this was added the statement that 
tentions of his Majesty the Emperor of Russia re- 
varding Poland have been clearly indicated in the 


proclamation which he has just addressed to his | 


armies.”’ 

The reply stated that the Allies “believe that it is 
impossible at the present moment to attain a peace 
which will assure them reparation, restitution and 
such guarantees to which they are entitled by the 
aggression for which the responsibility rests with the 
Central Powers, and of which the principle itself 
tended to ruin the security of Europe—a peace which 
would, on the other hand, permit the establishment 
of the future of European nations on a solid 
’basis.’ 

Coincident with the publication of the Entente 
reply to President Wilson’s note, the Overseas News 
Agency made public on Jan. 11th a note handed to 
the neutral Governments by Germany, and express- 
ing the latter’s view of the reply of the Entente 
Governments to Germany’s own overtures. In this 
note to the neutrals Germany stated that she and 
her allies “‘who had to take up arms for defense of 
their liberty and existence, consider this, their aim 
of war, as obtained.” The note also declared that 
“Germany and her allies have made an honest at- 
tempt to terminate the war and open the road for an 
understanding among the belligerents. The Im- 
perial Government asserts the fact that it merely 
depended upon the decision of our adversaries 
whether the road toward peace should be entered 
upon or not. The hostile Governments declined to 
accept this road. Upon them falls the full respon- 
sibility for the continuance of the bloodshed.” 

Prior to this a Berlin telegram on Jan. 6 reported 
the official publication of an order of the German 
Emperor to the army and navy announcing that the 
war would be continued, and saying: ‘“‘Conjointly 
with the allied (Central Powers) rulers, I proposed 
to our enemies to enter forthwith into peace nego- 
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tiations. Ox enemies refused my offer. Their 
hunger for power desires Germany’s destruction. 

“The war will be continued. Before God and 
humanity, I declare that on the Governments of our 
enemies alone falls the heavy responsibility for all the 
further terrible sacrifices from which I wished to 
save you. 

“With justified indignation at our enemies’ 
gant crime and with determination to 





arro- 
defend our 
Fatherland a 
happy future, you will become as steel. Our enemies 
did not want the understanding offered by me. With 
God’s help our arms will enforce it.”’ 

The reply of the Entente was amplified in a 
note addressed by Arthur J. Balfour, the British 
Foreign Minister, to the British Ambassador to the 
United States, Cecil Spring-Rice, dated Jan. 13, and 
delivered to our State Department on Jan. 17. This 
stated that a durable peace could hardly be expected 
until three conditions were fulfilled, namely: 

“The first thing is that existing causes of inter- 
national unrest should be as far as possible removed 
or weakened. 

“The second is that the aggressive aims and the 
unscrupulous methods of the Central Powers should 
fall into disrepute among their own peoples. 

“The third is that behind international law and 
behind all treaty arrangements for preventing or 
limiting hostilities some form of international sanc- 
tion should be devised | which would give pause to 
the hardiest aggressor.’’ 

These conditions, Mr. Balfour said, might be diffi- 
cult of fulfillment. But he was confident that none 
of them could be satisfied, even imperfectly, unless 
peace be secured on the general lines indicated (so 
far as Europe was concerned) in the joint note. He 
added: “Therefore, it is that this country has made, is 
making, and is prepared to make, sacrifices of blood 
and treasure unparalleled in its history. It bears 
these heavy burdens, not merely that it may thus 
fulfill its treaty obligations, nor yet that it may 
secure a barren triumph of one group of nations over 
another. It bears them because it firmly believes 
that on the success of the Allies depend the prospects 
of peaceful civilization and of those international 
reforms which the best thinkers of the New World, 
as of the Old, dare to hope may follow on the cessa- 
tion of our present calamities.” 

Any one less persistent than the President would 
have ventured to go no further after such cumulative 
evidence of the impossibility of bringing the two 
groups of belligerents together on common ground. 
But Mr. Wilson was not yet ready to abandon his 
efforts. On Sunday, Jan. 21, he addressed a letter 
to Vice-President Marshall, saying that there was 
a communication concerning the foreign relations of 
the country which he thought it his duty to make to 
the Senate and which he would very much like to 
make in person. He would be very much obliged if 
he could be afforded the opportunity to do so the 
next day. Accordingly, on Jan. 22, he appeared 
before the Senate and delivered a message in person, 
in which he indicated the conditions under which he 
would urge the United States to enter a world feder- 
ation to guarantee future peace. In this dramatic 
move the President made one of the most important 
departures in the country’s history. It was the first 
time in more than one hundred years that a Presi- 
dent of the United States had come before the 
Senate Chamber to discuss the nation’s foreign rela- 
tions. The President’s utterances were admitted to 
be startling, both by those in sympathy with and 
those opposed to his declarations and they met alike 
with commendation and with condemnation. The 
President told the Senate that he had sought the 
opportunity to address it ‘“‘as the council associated 


with me in the final determination of our international 
obligations, to disclose to you without reserve the 
thought and purpose that has been taking form in 
my mind in regard to the duty of our Government 
in the days to come, when it will be necessary to lay 
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afresh and upon a new plan the foundations of peace 
among the nations.” “I am proposing, as it were,” 
he said, “‘that the nations should, with one accord, 
adopt the doctrine of President Monroe as the doc- 
trine of the world—that no nation should seek to 
extend its policy over any other nation or people, 
but that every people should be left free to determine 
its own policy, its own way of development, un- 
hindered, unthreatened, unafraid, the little along 
with the great and powerful.” He added: 

Iam proposing that all nations henceforth avoid entangling 
alliances which would draw them into competitions of power, 
catch them in a net of intrigue and selfish rivalry, and dis- 
turb their own affairs with influences intruded from without. 
There is no entangling alliance in a concert of power. When 
all unite to act in the same sense and with the same purpose, 


all act in the common interest and are free to live their own 
lives under a common protection. 

I am proposing government by the consent of the governed; 
that freedom of the seas which, in international conference 
after conference, representatives of the United States have 
urged with the eloquence of those who are the convinced 
disciples of liberty, and that moderation of armaments which 
makes of armies and navies a power for order merely, not 
an instrument of aggression or of selfish violence. 

These are American principles, American policies. We 
can stand for no others. And they are also the principles 
and policies of forward-looking men and women everywhere, 
of every modern nation, of every enlightened community. 
They are the principles of mankind and must prevail. 


In his declarations as to a future peace that the 
people of America could join in guaranteeing the 
President said that it must first of all be a peace 
without victory; the equality of nations upon which 
peace must be founded if it is to last must be an 
equality of rights; no peace, he added, can last or 
ought to last which does not recognize and accept the 
principle that Governments derive all their just 
powers from the consent of the governed, and that 
no right anywhere exists to hand people about from 
sovereignty to sovereignty as if they were property; 
the paths of the sea must alike in law and in fact be 
free, this, he observed, being closely connected with 
the limitation of naval armaments and the co-oper- 
ation of the navies of the world. 

Mr. Wilson’s utterances were universally admitted 
to be well intentioned, but many in the Senate were 
decidedly opposed to committing the United States 
to any policy which might make it necessary for this 
country to take a hand from time to time in the 
internal troubles of Europe. For instance, in a 
speech in the Senate on Jan. 30, Senator Cummins 
declared that participation by the United States in 
an international league to enforce peace, such as he 
interpreted the President as advocating, would not 
maintain peace but would involve the nation in con- 
tinual warfare. Mr. Cummins said this on a motion 
to take up his resolution fixing a time for the Senate 
to discuss the President’s address. Democratic 
leaders were anxious to prevent action on the peace 
issue, and this resolution was later laid on the table 
by a vote of 38 to 30, with Senator Martine of New 
Jersey, alone of the Democrats, voting with the 

Republicans. The Republican vote was solid. This 
action, while disposing of plans for a prolonged dis- 
cussion, will not serve to prevent intermittent debate. 

The President’s reference to the freedom of 
nationalities—his statement that “every people 
should be left free to determine its own policy, its 
own way of development unhindered, unthreatened, 
unafraid, the little along with the great and power- 
ful’”—proved unfortunate, for Germany, in view of 
the failure of its efforts to bring about peace negotia- 
tions, having determined to enter upon a policy of 
unrestricted submarine warfare, used Mr. Wilson’s 
statement as a peg on which to hang the arguments 
in support of such a scheme of warfare. The an- 
nouncement of the new policy came with startling 
suddenness. Notice was given on January 31 
simultaneously to Secretary Lansing in Washington 
by Count von Bernstorff, the German Ambassador, 


and to U. $8. Ambassador Gerard in Berlin by the 
German Foreign Office. 


In his letter to Secretary 





—_ 
—— 


——s 
Lansing, Count von Bernstorff referred to the mes- 
sage which the President addressed to the Senate 
on Jan. 22, and simultaneously sent to all the bel- 
ligerent Governments, and said that the Imperial 
Government had given it ‘the earnest consideration 
which the President’s statements deserved, inspired 
as they are by a deep sentiment of responsibility.” 
Then, with a sort of superficial cleverness, appeared 
the following paragraph: “It is highly gratifying to 
the Imperial Government to ascertain that the main 
tendencies of this important statement correspond 
largely to the desires and principles professed by 
Germany. These principles especially include self- 
government and equality of rights for all nations. 
Germany would be sincerely glad if in recognition 
of this principle countries like Ireland and India, 
which do not enjoy the benefits of political independ- 
ence, should now obtain their freedom.’’ Continuing 
further, he said: 


Germany will gladly co-operate in all efforts to prevent fu- 
ture wars. The freedomof the seas, being a preliminary con- 
dition of the free existence of nations and the peaceful inter- 
course between them, as well as the open-door for the com- 
merce of all nations, has always formed part of the leading 
principles of Germany’s political program. 

Germany and her allies were ready to enter now into a 
discussion of peace, and had set down as basis the guarantee 
of existence, honor, and free development of their peoples. 
Their aims, as has been expressly stated in the note of Dec. 12 
1916, were not directed toward the destruction or annihila- 
tion of their enemies and were, according to their conviction, 
perfectly compatible with the rights of the other nations. 
As to Belgium, for which such warm and cordial sympathy 
is felt in the United States, the Chancellor had declared only 
a few weeks previously that its annexation had never formed 
part of Germany’s intentions. The peace to be signed with 
Belgium was to provide for such conditions in that country, 
with which Germany desires to maintain friendly neighbor- 
ly relations, that Belgium should not be used again by Ger- 
many’s enemies for the purpose of instigating continuous 
hostile intrigues. The attempt of the four Allied Powers 
to bring about peace has failed, owing to the lust of conquest 
of their enemies, who desired to dictate the conditions of 
peace. Under the pretense of following the principle of na- 
tionality, our enemies have disclosed their real aims in this 
way, viz.: To dismember and dishonor Germany, Austria- 
Hungary, Turkey, and Bulgaria. To the wish of reconcilia- 
tion they oppose the will of destruction. They desire a 
fight to the bitter end. 

A new situation has thus been created which forces Ger- 
many to new decisions. Since two years and a half England 
is using her naval power for a criminal attempt to force 
Germany into submission by starvation. In brutal contempt 
of international law, the group of Powers led by England 
does not only curtail the legitimate trade of their opponents, 
but they also, by ruthless pressure, compel neutral countries, 
either to altogether forego every trade not agreeable to the 
Entente Powers, or to limit it according to their arbitrary 
decrees. The English Government insists upon continuing 
its war of starvation, which does not at all affect the military 
power of its opponents, but compels women and children, 
the sick and the aged, to suffer for their country pains and 
privations which endanger the vitality of the nation. Thus, 
British tyranny mercilessly increases the sufferings of the 
world, indifferent to the laws of humanity, indifferent to the 
protests of the neutrals whom they severely harm, indifferent 
even to the silent longing for peace among England’s own 
allies. Each day of the terrible struggle causes new destruc- 
tion, new sufferings. Each day shortening the war will, on 
both sides, preserve the lives of thousands of brave soldiers 
and be a benefit to mankind. 

The Imperial Government could not justify before its own 
conscience, before the German people and before history 
the neglect of any means destined to bring about the end of 
the war. Like the President of the United States, the 
Imperial Government had hoped to reach this goal by nego- 
tiations. After the attempts to come to an understanding 
with the Entente Powers have been answered by the latter 
with the announcement of an intensified continuation of the 
war, the Imperial Government—in order to serve the welfare 
of mankind in a higher sense and not to wrong its own 
people—is now compelled to continue the fight for existence, 
again forced upon it, with the full employment of all the 
weapons which are at its disposal. 


Count von Bernstorff closed with the statement 
that he trusted that the people and the Government 
of the United States would understand the motives 
for Germany’s decision and its necessity and “‘assist, 
on their part, to prevent further misery and un- 
avoidable sacrifice of human life.”” He also enclosed 
memoranda giving detsils of the contemplated 





military measures at sea. 
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“In financial matters relating to the war one im- 
portant event was the appearance of the prospectus 
of the new British war loan. The terms were an- 
nounced on Jan. 11 before a mass meeting at the 
Guildhall by A. Bonar Law, the British Chancellor 
of the Exchequer. Evidently, as a step to assist in 
the flotation, the Bank of England = Jan. 17 re- 
duced its minimum discount rate to 514 from 6%, 
renewed monetary ease having again occurred in this 
country. The ease here also induced J. P. Morgan 
& Co. to influence the British Government Treasury 
to float another British Government loan of $250,- 
000,000 in this country. 

William P. Bonbright & Co. 
$50,000,000 French Industrial Credit, 
1918, at a price to yield about 554%. This was a 
secured commercial export credit to seventy-four 
French industrial concerns payable in United States 
gold dollars in New York, and was a form of invest- 
ment previously open only to banks and larger 
financial institutions. 

In the stock market the opening on Tuesday, 
Jan. 2, was at several points advance from the close 
the previous Friday (the Stock Exchange having 
been closed Saturday, Dec. 30, and New Years Day, 
Jan. 1, having been a holiday), owing to the apparent 
fading away of peace prospects in the interval, the 
reply of the Entente countries to the German peace 
overtures having been anything but favorable. The 
conclusion of peace, of course, would mean the ter- 
mination of the profitable business in war orders 
which so many of the industrial companies have been 
enjoying. The high level of values, however, was 
not maintained. The belief in an early peace 
seemed to persist notwithstanding all the develop- 
ments to the contrary. Accordingly, the tendency 
of prices continued generally downward, although 
this did not militate against sharp upward spurts 
from time to time, as the result of speculative 
efforts, in one class of shares or another. On Mon- 
day, Jan. 22, a severe break occurred on news from 
Washington that President Wilson was to make a 
personal address to the Senate, there being no 
knowledge at the time as to what it would be about. 
A quick rebound, however, occurred. Later the 
market became dull and the ‘‘leak’’ investigation 
by a Congressional committee, no doubt, put a curb 
on the activities of the speculative fraternity of the 
more daring type, an investigation of their operations 
being threatened. Steel shares displayed, perhaps, 
greater firmness than most other industrial proper- 
ties, owing to the remarkable prosperity of the steel 
trade, and the copper stocks at times were strong on 
the renewed upward tendency in the price of metal. 
The latter part of the month the drift was downward 
all around. Even the phenomenal showing made by 
the Steel Corporation in its statement for the 
December quarter, issued after the close of business 
Tuesday, Jan. 30, and the action of the board of 
directors in still further increasing the quarterly 
dividend on the common shares—an extra payment 
of 134% being made (in addition to the regular 
144%), as against the previous quarterly extra of 
only 1%—did not suffice to give stimulus to the 
shares the next day, the price actually declining, 
so that the close, Jan. 31, was at only 112, as against 
113, the close Jan. 30. "Railroad shares, on a small 
volume of business, drifted towards a steadily lower 
basis throughout the month and New Haven shares 
displayed pronounced weakness. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


publicly offered a 
due July 16 


Month of January— 1917. 1916. 1915. 1914. 
Stock sales— 

No. of shares.__...-- 16,939,440 15,956 ,944 5,076,210 10,088,895 

Par value.......\... $1,537,971,930 $1,427,403,335 $435,534,900 $881,625,495 
Bond sales (par value)— 

RR. & misc. bonds... $89,757,000 $100,348,000 $54,795,500 $80, #00. ane 

U. 8. Govt. bonds--_- 20,000 41,000 72,500 

State, mun. & for. bds. 34,835,000 17,635, 500 2,242,500 8,4 rth ‘$00 








Total bond sales_--.- $124,612 000 ~ $118, 024, 500 "$57, 110,500 $89,474,000 


Under the influence of a great expansion in the 
money holdings and surplus reserves of the Clearing 
House banks, pronounced ease developed in the local 








money mé arket and rates for both call loans and time 
money touched low levels. 
RATES FOR MONEY IN NEW YORK WEEKLY. 





Week ending— Jan. 5. Jan.12. Jan.19. Jan. 26 
Call Loans— 
Stock Exchange—Range for week.-...---- 2-2% 1%-2}3 13-2 1%-2 
—Week's average_---..--- 2% 2 1% 1 
Time Loans— 
CEEEY COGS ooo ceccncccnsscsscncisssacss 3-4 3-3% 2%-3 2%-3 
TOG CANE onic cn cnnnscosscnpesukes ase 3-34 3 2%-3 
eS reer eer 314 3-3% 2%-3 
i POEs. ctcenss dos agdnedann’s eae 3% 3-34 
Six months .........------ _Lrit asada a aee 34-4 3K%-3% 3-3 % 3 
Commerctal Papetr— 
Double names—Choice 60 to 90 days------ 3%-4% 34%-3% 34-32% 3%-3% 
Single names—Prime 4 to 6 months__....-334-44% 3%-3% 3%-3% 3%-3% 
—Good 4 to 6 months.--.-.-- 44-4% 4 4 3% 


In the foreign exchange market there was no special 
feature as far as rates for sterling are concerned, 
quotations remaining under the control of the British 
Treasury and the fluctuations being confined to a 
narrow compass. About $49,000,000 gold was re- 
ceived from Canada the early part of the month and 
about $50,000,000 more was then expected, but the 
additional importations were obviated by the great 
ease in the money market here. In the Continental 
exchanges there was sensational weakness in Russian 
rubles and Italian lire, while German reichmarks 
were also depressed, though here there was some 
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CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 

AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 


| 
BOROUGH OF | | | | | | 
MANHATTAN— Aug. 22 1907. Dec. 31 1907.| | Jan. 4 1910. | Jan. 21911. |Dec. 21 1911.| Dec. 9 1913. Dec. 24 1914 Dec. 31 1915.|Nov. 29 1916. 
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goree winiuilbitnint | J 8.965, 745) 98: 103.748) 13 298 O00) 14. ,774,859| 18 bes, 182) 20,667,490, 20,780.465, 30,983,695, 34,957,694 

Mercantile f---- Coiak | 35.119. 131) 23.277 .232 56.109.550| 46. 382. 224 137. 7.493, 148 f129,848,542, [142,530,404 f 269,330,479) {218,350,964 
Broadway b.---------| 3.932.749, 2.340.822! 412811437, —4:607.336, 5°156.630 | 

Flatbush _ NeSrenasments | $.104,410 2.541 372 4.017.215 3.875.130 4. ABT. 3) 14,420,485 16,258,479 023,245,624) 627,829,251 
Carnegie ¢_.---------| _7:923:242| 6,528,511, 12,665.754| _8:355.940|e.._____.---|e-----------|6----------- | pa canal ee Oe 
_itetetcmamernenennnanattea | 423137, 33.961.798| 91.294,728| 67.843.148| ~ 87,618 a 74 83.432 “O13 103,407,353 175,486,646) 158,551,195 
Columbia d-— = 2-- gor 14338 4.700.103, 12,145,661 | 13 800.562 16.640 920'| 64.089.632  62.248.505 88.054.662) 99°793 454 
Commercial - achince: 3.876.981 2, 948.586 5.308.155) 4,473,784 ev He 3.882.559 8 133.900 8.649.303 5,171,208 
Te ancnssieriepsaned 8,898,940 6,304, $46 16,857,406 20,040.241, 18,183.0 | | . ~ 

Guardian h tn te 14:183,255 3.31.28 280, 4.677.865 3.638.904 2. ‘653. fe h 22,359,030 21,554,900| h31,577,378) 43,710,562 
Equitable a----72-22-|  17.381,123, _ 9,715,776 | 449,930,289 35,044,790) a | 

Bowling Green wee 16.233.629 1 :209.036 pone Manse 240,348 700 066,870,535 475,477,703 a 136,564,688 2157,661,33 

8 eee ee reen| ’ ’ * 2408) * 

Trust Co.of Amer.a_| 64,124,995! 20,705.636| _ 29,074, B18) 26.381 oB7, 25,563.4 
Farmers’ Loan & Trust| 81.702.513| §8.497.300' 115.793 ‘639 116,368.590 132/631 3B4 112, 181 300 115,273,384 159,347,478) 172,013,173 
inal iet naps | 8.028.403, 3,016,254 6.602.632, 7,008,343, 6.910.834 7.641.801 7'892°793| 10,918,049; 11.818,043 
Fulton -— eee a 423.429 98-047 .183 71 874-43 933 7,723.527/ 8,102,910, 8 3611843 7,709,128 8,494,587) 10,178,559 

Fitch Avenue c-----| 17.532.796| 10,413.91 1 17,636. 47s lerza 815,857| 156,022,851 reas. 213,261 373 €430,912,328| c467,623,703 

orton ee . , ’ 3,400 | | 

Standard c_-------- 7'691.641. 16.715.732) 18. 583,839, 17,561,046 
ere 1.172.075 3.447.494 3'416.134, 3.354.493, 3.556.973 2,809,856 4,729,316 5,607,520 
Lawyers’ Title &Tm-_- 6.51 1 O71 13°495.502 13.452.914, 16. 6.184 4 74 4s 12,075,457 11,235; 255 18;746.348| 231375,725 

Dae Claaeneeusecee , . ec! , , | * , | , , 

ke | Ame SAEs Mae ee| Maa) eas) eles ALS Uden] stam gTe 

etropo Desmenecee . , ; ’ ’ , , | ’ , , * . , ’ , , 5 
Metron Alliance 2... 5'763.501, 3.651.793 12°716,417| ~~ 8.493'763, 8.502.472 8.344.532 8'944'351 1..-.-_.-_- Ri hee - 
Her Gerkeeiow S| a4] SEL) SN HO Bee Bees Tae Haat HT ee 

ew Ga saceaseeneane * ’ ec ot ] Ve ’ , ec a» , : 
Title Guar i apeexn=s| 28,495,980 21.574.526  26.355.280, 24.224 805, 28,900,222 26.921 794 26. ‘908, 952 34,556,266 34,401 63 1 
Transatlantic g-.....- |. ‘gquapeietediiel cgimaeiedinms daa: <r eel ine i 687 J of 5,625, 
ow hepmenened 48.931.644 “44.189.764  “6iA485.010| 63.527.947  69.903.225 5512561528 60'151.926 82.338,826) 92'013.231 
United States Mtgz-&T.. 30.982:562 20.096:258 41,002,035) 43.415. 252 46,370.514, 40.459.470  49.940.549 79.920.700| 79.809.441 
United States _...---_. 69.394.159  47.302:053,  69.111°176| 8.735.106, 63.097.385 64,882.451  62.896.825 66,186,577, 66,834,945 
Washington j-__------ __ 9.798.340 7.415.009, 10.162:558| 10. 308 ‘003 9.415.034 9.702.666) -...-----. Piet ps | |4- Os 60. ae ee 

A a 849,123,619 538,664,879 1.064.954.2658] 977.572,641/1.078,720.812 985.843.077 1.136.812.9008 1.847.357 .405/1,906,925,501 





§ Prior to March 21 1912 these totals do not include deposits of Flatbush Trust of Brooklyn, which was consolidated with Broadway Trust of N. ¥ . 
Olt a. 61912. Prior to Mar. 19 1915, totais do not include deposits of Home Trust Company of Brooklyn, consolidated with Lawyers’ Title & Trust 
of Y. OC. Feb. 1915. * Not reporting on account of suspension, and not included in total. a Bowling Green consolidated with Equitable Mar. 31 1909. 
On Jan. 9 1911 Madison was taken over by Saetabee: Trust Co. of America was caitdnta with Equitable Feb. 26 1912. Title of Savoy Trust 
changed from Italian-American Trust Nov. 1909, and on Jan. 22 1912 Savoy was consolidated with Broadway. which also .bsorbed Flatbush Trust or 
Brooklyn March 61912. c Fifth Avenue and Morton were consolidated with Guaranty Jan. 27 1910; Standard consolidated wits Guaranty Oct. 17 1912. 
@ Banking Department closed Carnes Trust and assumed charge Jan. 71911. d Oolumbia and Knickerbocker consolidated June 5 1912. ad, Mercantile 
consolidated with Bankergy Aug. 10 1911. Manhattan was also merged with Bankers March 25 1912. g Transatlantic began business May 22 1912. 
h Windsor and Guardian absorb: by Empire in March 1913. ¢ Mutual Alliance took over assets of Reserve National Bank Feb. 1914. The Matual 
Alliance itself was taken over in Jan. 1915 by the Ohatham-Phenix National and branch office business absorbed by Oentury Bank. j Washington 
absorbed by Corn Exchange Jan. 1914. k Dissolution ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers’ Title & Trust Feb. 1915: 
when the word “Insurance” was eliminated from latter's title. 



























BOROUGH OF _ 
BRO OKLYN— Aug. 22 1907. Dec. 31 1907. Jan. 11910.| Jan. 21911. ‘Dec. 21 1911.) | Dec. 9 1913. \Dec. 24 1914. | Dec. 31 1915 Nov. 29 1916. 


| | 










$ $ $ $ 3 3 $ 
ee 15,363,635 11 egret 16,545,897 18,071,271; 19, bo2, 041 6} e23,456, 096 e30,.010, 662! €38 ,632 683) e38,190,978 
Lon ‘island L. & T.e 7,055,368 6,489,355) 9,008 883 8,841,610 8,19 | 
ee 10,929, oar 7,579,036, 11,832,235 12,103,762 11 430 O78 9,290,277 14,352, o07 22,094,872) 24,218,978 
ieestipers SENT EOS, 6,734.73 5,490,952 6,732,835 7,321,308) 6,670,513 7.137.485 7,397.5 8,537,742 8,870,562 
Kings County--...--- 12346 "309 10,120,685) 15.065.023 15,256,377 | 16:142°302 , 15,936, 860 | 17,951 1609) 21,706, ‘051, 27'295,185 
merevettes..-cccocece SBOE EL cacaunnees S Coa * \s 















Bianufacturers h____-- 1.592.398) 1,035,792. 1,538,642 1,439,877 1,805, 319" 5,896, 43. A11,531,161 sii 958,790, ‘% 13,503,030 

Nassau - enecning ah eaeepaeny 8.290.228 5,329,614 6.374.010 5.660.371, 5.586.813 Se ae! conacusess Be Ri fe, top Fa ap aah Sn 

nrg sa ape 14:946.702  13,.651.462, 17,820,688] 19,229:883) 18.846, 340 19.037, 583 19,038, 736) 22.186 “B18 26,714,564 

wn ES a te S206 BO8|* cancecccss j 1.750.798 G160,857/6 cnceccccn-|B cccccnecce|S cocenecenn|B-cceeeecee-\G.---.~.---- 
sanpeibinbets 95,552,272, 65,504,952, 92,793,237, 94,421,774 











94,829,165 89,282,546 aaa 125,116,956 138,793,297 









BORO. OF QUEENS— | 











Queens County_-_-.--- 1,934,491) 1,482,818) 1,571,945 1,742 066 1,668 825) 1,919,001. 2.016, 785) 2,272.664' 2,836,005 
§ Prior to March 21 1912 totals include de 5 of Flatbush Trust of Peookiya. which was absorbed by Broadway Trust of N. Y. City, March 5 

1912, and now appears above under the » Rerough ¢ Manhattan. Prior to nee. 19 1915 totals include Home Trust of Brooklyn, consolidated with Law 

yers’ Title & Trust of N. Y. ©. Feb t reporting on account of suspension. z Formerly Jenkins Tres. a Williamsburg Trust voted to 





Gisscive, its business In Jan. 1911. : p , -+-e- ss Broadway Bank of Brooklyn July 1912. e Long Island Loan & Trust consolidated with Brookivn 


1913. Nassau Trust merged in Mechanics’ Bank July 1914. h Citizens’ took over business of Manufacturers’ National Dec. 1914, and 
later changed name to Manufacturers’ Trust. 








TRUST COMPANY RETURNS 





[Vou. 104. 

















TRUST COMPANIES IN THE GREATER NEW YORE. 





Aug. 22 1907.\Dec. 31 1907.\Jan. 1 1910.|\Jan. 2 1911.|Dec. 21 1911.|Dec. 9 1913.|Dec. 24 1914.' Nov. 29 1916. 





$ 
58,251,560 
144,600,599 


2.609.430. 


| 
| 
ween eene-| 


22 234,360 
18,976,184 


t 
63,675 .000 
168,597,714 


37 683,778 
468 567 


36,871,355 
29,009,253 


4,934,470 


3,830,449 
7,345,074 
774,061,989 
78,596,293 


105,681,485 


} 80,786,598 


$ ' 
64,156,000 
173,357 077) 


2,897 534 
40,624,293 
623.640 


24,336,543 
34,580,803 


1,805,166, 


5,435,259. 
2,811,605 


| 874,289,233) 


| 


80,873,915 


62,206,000} _ 68,650,000) 
177,253.055| 163,960,730 


1,584,210) 
4,096,524) 
352 


| 
' 


$2.111.087/ 
42,109,846) 


6,084,579 
7,833,795 
909,727 
955,583,186 


90,137,194 





1,816,823) 
47.063.186) 
397.685) 

| 
21,744,840) 


34,541,036) 


eee eee =| 
| 


3,894,553) 
15,218,729) 1 


1,790,119) f 
875.781,332 1,032,287.860 


| 
| 
| 


$ | 
67,300,000) 
151,279,294 


51,262,328 
208,195 


| 


46,855,945 
4,247,182 


1,543,258) 
5,776,570 
1,065,093) 


77,550,000" 
180,896,769 


69,575,818 
642,137 


« 


WW 


110,294,8 
‘ 


1 
‘ o2l, 9 


© 


883,022 
7,247,691 


2,372,778 


1,614,491,465 


76,613,069) 97,834,699) 235,725,212 


| 





751,265 


59,789,589 


980,140 1,372,360 
“49,800,511 34,609,985) 


50,789,246) 


54,038,055) 


23,344,685) 
*34.063.976, 








——<—<—————— 


78,630,856 
43,240,311 


869,045,543 1,442,372,676 1,341,773,413 1,467,109,132 1,365,560.157|1.517,234,085 2.428.872.671 











68,532,010 


43,471,463) 
166,358,136) 
365.723.291 

9.772.982, 

41,991,223 

121,954! 
13,296,286 
78,992,219) 

| 
12,523,082 


5,327,384 


ee 


_ 
Qo 


761,265 
25,311,893) 


68,871,110 


60,048,703) 
245,695,838 | 
660,489,153) 

5,203,728) 

82,131,718 


95,738) 
22,633,282 
89,495,686 


44,720,953 
121,362,596) 
13,666,256 


26,502,058 


70,434,543 


wee eew ee 
eee eee ee i 


57,395,095 
252'467.751| 
509.483.082| 

3 24 


,940,524| 
102:533,889 


50,483,718 
13,069,471 
12;103,225 


ee 


50,576,782 








74,280,647, 


wee ween een| 


74,340,153) 
289 489,267) 
20,124,260! 


184,618) 
31,041,386 
102'107.260. 


| 

49,740,731) 
118,460,580) 
11,917,388) 


45,477 1234) 


252,139,416 
463,871,728 


11-314.003 | 
119,457,843) | 154,656,620 


| 


69,742,802, 
10,312,133! 
71,620,332 


142,718 
36,869,622 


123,850,942 


105,126,676 
9,940,221 


52,472,977 


68,996,582 
9,102,990) 
83,449,636 
274,134'871 
519,069,692 | 
172,217,419| 


126,338 
37 844,152) 


168,698,950) 


87.069,717| 
12,030,801) 


ewe ween e~ | 


5,487,171) 
231344.685 | 


45,661,081 


60,367,059 
19,050,611 
145,130,048 
314,195,820 
898,861,144 
293,715,315 


266,580 
38,636,270 


240,535,708 
138,301,781 


14,597 ,622 
1,608,388 


60,124,771 
78,620,031 


133,861,523 








LIABILITIES. 
$ | 
Oapital.....-..------------------ | 60,636,600) 
Surplus and profits, market value---) —....-.... | 
Surplus and profits, book value-.-.-- 167,982,441) 
Unpaid divs., res’'vesfortax ,int.,&c.. .....-...- 
Pref. Deposits—Due State sav banks. 35,126.258 
Due State sav. & loan associations. 29€,135) 
Trust deposits not payabie within 
MF ES eo i eae 
ue as exec., admin., g1 » Fe- 
ceiver, trustee, committee, &c.-| 38,079,532) 
Deposits by the State of N. Y-----| ...------- 
Deposits by the Supt. of Banks of 
gp Lod sang 5 eT leaded 
Other deposits preferre 
pledge of part of trust co. assets_| 886,500) 
Deposits preferred because secured 
by unmatured bonds of the State) .........- 
Deposits otherwise preferred. ----- 996,616 
Due depositors (not preferred) ----.- , 688,604,953 
Derts. of dep. on time & dem. (not pf.)| 100,352,199) 
Time deposits not payable within 30 
days, represented by ctfs. (not pf.)) ---...--.- 
Due trust companies......--------- | 41,527,250) 
Due banks and bankers_..--.------- 40,738,939 
Total of all deposita_....-----.---- | 946,608,382, 
Bills payable or borrowed CS ae eee 
Preferred liability as executor, &c.~.--| 2,578,790) 
Acceptances of drafts payable at a) 
future date or authorized by com-| 
mercial letters of credit-.--------- | nen mn nn 
Other Habilities........-.--------- | 27,241,967) 
Grand total.........----<-<--- 11,205,048 ,180) 
RESOURCES. | 
Bonds and mortgages__.----------- | 75,682,997) 
Mortgages owned__-__..----------- je a a 
Loans secured by bond and mortgage, | | 
deed or other real estate collateral.-| ___.._...- 
Stock and bond investments_------- | 269,699,998) 
Public securities........--------- soins rs 
Private securities........-.-.--<-- | a are a 
Loaned on collaterals. ...-.--.----- | 682,826,452 
Loans, not secured by collateral_-_--- Re RE eee 
Bills purchased, not sec. by collateral; _._____.... 
Other loans and bills purchased... 86,770,861 
COVORGINEU cnc wanccnccccesasecscce 65,652 
BG Se wntincancconnpaconheun 14,950,841 
Due from appr. res. depos., less offsets 83,582,056 
Due from trust cos., banks and bank-| 
ers, not included in preceding items! 23,698,302) 
Specie Sher sbheseaehnekern saasrosae 49,179,020) 
ay logal-tonders and bank notes--_-_ 5,095,761) 
Federal Reserve notes__.....-.---- | wanccewcee 
Bills and checks for the next day's 
exchange and other cash items__.- 604,977 
Oustomers’ liability on acceptances..| .....-..-.- 
Investments held as executor, &c..._ 2,578,790 
Eee 10,212,483 
CO cttccioeniacamianax 1,205,.048,18¢ 








869,045,543 1,442,372,676 1.341 ,773,413 1,467,109,132!1,365,560,157 





1,517 234,085 2,428,872,672 





Note.—Schedules have been chahged several times since the date first named in the above comparison. 


tion employed, leaving blank spaces against the old items which no longer appear in the schedules. 


We show for each date the exaci designa- 
*Including $917,957 of rediscounte 

































































1 TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 
LIABILITIES. Aug. 22 1907.| Dec. 31 1907.| Jan.11910. Jan. 21911. ‘Dec. 21 1911.' Dec. 9 1913. Dec. 24 1914. Nov. 29 1916. 
$ $ $ $ $ . | $ $ 
I ig re ee em bbasnme 68,661,600, 66,276,560) 71,400,000 73,431,000; _71,481,000 78,650,000| 80,400,000 94,600,000 
Surplus and profits, market value.._| -.._.-.-_- | 151,339,110) 178,979,744 184,025,130) 188,676,616 174,941,802) 162,552,043 198,865,173 
Surplus and profits, book value---_- 176,944,735, | 
Unpd. divs., res. for taxes, int.,&c..} -...------. eS ae ae 1) kien lass tat 3,164,976) 1,657,514 1,942,583 
Pref. d its—Due State sav. banks 37,467,239 28,340,454, 40,759,951, 43,827,892) 43,632,147| 60,987,337) 66,105,624 78,410,809 
Due State sav. & loan associations- 414,423) 306.316; 00.479 758,969) 530,800! ¢ 379,660 939,788 
Trust deposits not payable within 
EERE tee teeaeesl! seancaaens| aanesacane 38,059.940' 25,598,439) 33,376,931) 22,822,960) 
Due as exec’t, admin., guard., re- | | 
ceiver, trustee, committee, &c__ 41,773,538 43,641,702 30,913,481, 36,844,508) 43,750,219 36,888,452 50,537.961 115,586,646 
Deposits by the StateofN.Y---.-| -..-------| ---------- wnennnnee- ee ee o--------- 9,197,280 16,055,819 
D vee ~“y ? the ye ig of Banks of 
te) ew York.-.--------- eowcccocee weecwoenn- © eeeencen- | wmeewnenne woeeen---- woeweweooee ® ° : R 
Other deposits pref'd because of | attheaed ieeeeicinee 
pledge of part of trust co. assets, 1,276,500 2.879.716 5,187,066 2,422 372) 7.331,136 5,130,251 7,671,015 9,892,149 
Deposits pref'd because secured by | 
Deposits otherwise preterred----"| ““i0US.788 ~"2.770.885| 7'386'340, -Diega'oi2) © Ptoesdes| , *2:9a9"ba0 } 
eposits otherwise preferred .- ~~ .- :098,788) 770, 356,349) .832,612| 195, »242,240) -106,852, ,699,97 
Deposits subject to check (not pret.) 812,011,853) 555,397,056) 899,090,713) | } 4.006.008 5.A08.929 
“ytfs. of dep., time&dem'd (nor pref. 107,934,388) 655,272,810! 84,478,182} 1.014,744,488/1.109,667,546)1.047.240.308/1,209.181,342 1,858,464,918 
Time deposits not payable within 3 | 
yk fen) tts: (not DE) 75 510.680| 85.008.116 108 1038-00 84,389,877, 93.119.468 79.59 | 
e s com ORiGs.. -esenseeececes , ‘ | , , ’ ’ ’ ’ | . . . . * . 2: ® ’ 7 
Due banks and bankers............ 42.077.022| 20:667.605 | ae, SOL ANStts) Se 
Total of all deposits__..._.--...- 1,087,664,431| 732,278,460/1,302,099,738)1,218,382,416|1,342,270,020/ 1,263,091 .564 1,437,030,984 2.325,375,624 
Bills payable or borrowed money....|  -...------ eye rrtcmtree 1,100,140 1,382,360) 70,916| ,000 4 75 
Pref. liability as executor, &c...---- 2.987,034| 904.843 ees ” wnbjani iepatid 
Dt. nach cdenbesaasecras| ecaaceuees | eeeeen--e- wowccecene | weccecce os| eumeeeeced eekeiatnkseecanie 1,022,957) 27,254 
Acceptances of drafts payable at a 
future date or authorizd by com- | | } 
mercial letters of credit...-......| -.-.------ a a ah bila sel a i 23,542,185| 78,767,347 
COR Boon ccccccaccesosss 27,708,303; 61,948,915 50,624,063 35,067,726) 52,179,544 55,980,217 35,164,912 46,606,639 
wee 40) 42) 42 42 42) 41 40 44 
Grand total_................... 1,363.966.143! 1.012.747,930)1.604,203,727 1,515,453,650 1 656,335,661 |1,574,656,207|1.740.598,437 2.744,317,081 
RESOURCES. | 
ponte L mortgages 22 ee 87,962,350, 80.759.054, 83,660,067| 87,341,640) 93,997,526 98.082 94.200 : ae 
UL ans ec by bond and mortgage cece erene= @Soeeeoeerese| PFS e2 eee e2ee2 | eererereecoee | ree eC ee eee ! J ,052 4, 0 392) 90,575,141 
TIER a eee! maaeeneiel aneimnauoal 443, -860 654! ,073,58 
| oy | eeaeaeenaanees a 50,966,201; 69,268 A 67,3 | ee ee 
i  ccgceagknanel  emeheeene r .201 ° . +309 ,082 84,649,720 82,661,760 96,258,534) 166,233, 
SE MEE nccocanccuncne!| »ecenccee= 208,860,012) 296,958,325) 303'382679| 349,426,882} 313,875,811) 340,511,568) 408 353 sae 
Loaned on collaterals. -.-.-...-.... 627,514,698) 405,844,757; 696,601,870) 547, :677| 558,917,176 06 365,342! 662,879,332; 960,764,762 
Bills perchased, they HY ear ba'081 230 102:402,940 1325/9148, 148/828 .078 } 88 208,2 
‘ . COGN) accntunsis 051, 402, 914, ‘ : ° ° , 787| 346,273,; 
Other loans, including bills purchased! 108,122,742 | 655, 45,525,075|) 188,956,827 17,787 | 346,273,321 
CN. «cccuccdacousconusbees ‘ 137,844 108,040) 159,415) 197,176 157,509 142,360) 301,251 
PP CET. ccccdnascoretasecesooenc 17,706,522} 16,066,494; 25,518,600, 29,861,282) 34,319,128) 40.932.080| 42,245.370| 44,089,906 
Due from approved reserve deposi- 
tories, less offsets... .-.....--.._- 95,144,026} 89,175,391! 99.766,067 100,382,483) 116,092,212 
Due from trust co’s, banks & bankers | | 140,205,606; 187,730,417; 272,481,082 
not included in preceding item____ 27,117,410 15,120,176 48,863,157, 54,503,832; 52,217,385 | 
Dita ccna beashaneenemacc 52,413,706 39,324,130! 124,161,053) 115,989,335) 121,785,647) 108,587,054 90,874,350) 143,119,311 
- 8. legal tenders and bank notes___ 6,893,690 8,506,218} 18,167,454) 16,990,981! 17,036,783, 15,697,213) 16,123.335) —19.757/285 
Wederal reserve notes_.---.----.._ ecueecal  acaeumeadl | -ebeebaedse| -seuduswads | semenbeaadl etbasacces | easeuswene 1,898 ,234 
ye BR I 909.98 3,052,804) | | Pee 
ges and other cash items_____ B o ’ ’ ’ ’ d A ‘ ° ’ ’ ° 78 5 
PIS ph pally end» yg geet PR tity 2 O13 308 2.951.007, 19,854,114 15,441 ae 16,116 106 61,786,659 
Pastomers, lability on acceptances. “(6a 1s| SEDER] “BV EINI38| “BL Weeas| “Was 7 S230 10d | 23,542,185) 78,756,972 
OGNEUE. .ccccococoscnccscecce ; # a 81 ° ° . 182! 47,030,730 :300,102 47,799,007; 136,352,645 
£44 or cents_-------------- a. 40 42 42| 42 41| | ae 
Cree t0tel .. cnccacdectasécecic 1,363,966,143 1,012,747 ,9301,604,203.727 1.515,453,650' 1,656,335.661 1.574,656.207 1.740.598.437 2,744,317,081 


Note.—Schedules have been changed several times since the date first named in the above comparison. 


on employed, leaving blank spaces ageinst the old items which no longer appear in the schedules. 





We show for each date the exact designs 









NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the * 
the year 1916. They need no extended Introduction, 


‘5, are self-explanatory. 
excepting only State bonds) dealt in on the Exchange. 


urk Stock Exchange transactions for the past month and 
The tables embrace every security 
vy 8 give bonds first, using the classification adopted in the official 


list. The black-faced letters in the column headed ‘‘Jnterest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. ‘The exceptions to the rule are income bonds and bonds 


on which interest is In default. 


EF” For foot-notes to tables see last page of bonds and last page of stocks. 


This method of quoting bonds became effective January 2 1909. 


BONDS—PRICES AND SALES FOR JANUARY 1917 AND THE YEAR 1916. 








BONDS 


® Y STOCK EXCHANGE 


PRICES IN JANUARY. 


= 
|| RANGE FOR YEAR 1916? 





1 Lowest. Highest. 





U S Gov & City Securities 
0 8 2econs reg__-_.- ret 1930 
U 8 2s cons coup--.--April 1930 
U 8 3s reg 10-208___- ug 1918 
U 8 3scoup 10-20s___Aug 1918 
U 8S 4s registered__.....-- 4 
U 8 4s coupon........... 

Pan Can 10-30-yr 2s_Aug 19388 
Panama Canal 3s_------- 





4% 



























































rial Chinese Govt— 












































Prov of Al 























Railroad Bonds 















































10-year 










































































; al 9936 May 24) 10034 Sept. 13 


ESSeSESS 
se 2.8 5 3's 
reper at 


| 
122,000'103% Sale ia 


18,000 105% Sale 
124,000/104% S 
43,000 110 % Sale 
128,000|1091% Sale 
60,000 10114 Sale 
31,000)! 100% 10144 102% § 
26,000'|10114 10114/1021% § 
1005 101%) 1014s 10 34 
64,000 |109 34 Sale 


New York City—4s__-.1960 
44s Corporate stock ...1964 
44s Corporate Stock.-.1966) 
4 tes Corporate stock _.. 1965) 

$3" Corporate stock. ..1963 
Corporate stock. ...1959 

42% Corporate stock._..1958 

4 % Corporate stock -... 1957 
4%, Corporate stock _..1956 
NOW 6566. occ ccccncccs 19 
OO eo eae 
44% Corporate stock_-_ 1957 
% assessment bonds_ 1917 
344% Corporate stock..1954 


New York State—4s__--- 
Highway Impt 44s.-.-.1963,) 
Highway Impt 44s-_--.1965)M 
Canal Improvement 4s_._1961|J -— J 
Canal Improvement 48..1962)J — J 
Canal Improvement 48..1960,J - J 
Canal Improve’t 444s_..1964 J - J 
Canal Improve’ t 4448__.1965 J 
Canal Improve't 44s_..1945 


{105% 104% San. 


PE et. | 9714 Jan. 


100 34| PATA HEASS IRS NETRA: 100 Jul 
.|21024 Bale |109 34 K 4 


a anes gee | 883% Jan. 25 


HM ive 


° 11) 1106 Jan. 4) 





AZA~LZZZZZZZwvVOMM 


36, 000 10914 ey 
0 1 


m 


Zz BEE ZzRERE3E->35 


Foreign Gov’t Securities 





Amer Foreign Securs op» /ARE A\1,395, 
Angio-French 5-year 58.----.-- A -—0/10432 000 
prntne— ae hy of 1909 ( 
ukuang Ry sterling 5s_1951 
Rep of Cuba 5s ext debt_-1 
Ss ext debt ser A of 1914 1949) 
414s externai loan_---.-- 4 
Dominion of Canada g 5s - 1921) 
Do do iy 





abet z 
pri)_ttrrrnbe 
uarOOO>>mnd 


Do * 
Imp sepenes Gov—é£ 44s 1925 
2d series 444s__.-----.-- 1925 
do German stamp-------- 
Sterling loan 4s..--.--- 93 


U 8 of Mexico external gold 
loan of 1899 sinking fund 5s 
48 gold debt of 1904_...1954 
Paris (C ay of) 5-year 6s.-.1921 
erta deben 4%s 1924, 
Tokyo City loan of 1912 58 
United King of Gt Brit & Ire 
2-year 5% notes__Sept rte 
3-year notes 5748 earn i 
5-year notes 548-.----- 














Alabama Cent. See South R 
labama Mid. See Atl CoastL 
Albany & Susq. See Del & Hud 
Allegh & West. See Buff R & P: 
Am Dock & Imp. See CentofN J 
Ann Arbor ist g 4s--July 199 
‘= Top & S F—Gen g 48- eee 


ered 
Adjustment g 4s___July 1998 iow 
egistered Jul 


Stamped -.----- July 1966 
60-year conv gold 4s8_..1955 
Conv 4s + 4 m 8050... 32 





or 


1s ot Jan. 





"sl 100% A April a4 198 
8/101% May 5) 108 
5'|100% Dec. 6 101% Jan. 13 
12) 95% July 12' 9754 Dec. 8 


477. 000) 105° ~ 


a 


old 
East Okla re “et 4 ¢-- 19 
Rocky Mt div Ist 48 A... 196 
Short Line 1st 4s oid. 1988 
Cal-Ariz lst & ref 4448_.1962 
§ Fe Pres & Phe Ist g 58.1942 
Atlan Knozxv & No. eL&N 
Atl Coast L 1st g 4s-_July 1952 
General unified 444s__.. 1964 
Ala Mid Ist guar g 58... 1928 
Bruns & W ist gu g 48_.1938 
Charls & Sav Ist g 78-..1936 
L& w collat gold Ay Oct 1952 
Bav Fla & lst g 68...1934 
ist gold 58 a a 1934 
Bilv bons O & G gu g 48.1918 
Atian & Danv. See South’n R 
Austin & N W. See 8o Pacific 


m 








16)| 89 Aug. 21 


= 
' 
am 





on 


107, '000| | 93 is 


ZUm 


>> 
1 
olor 4 











Sale Prices. aE Sale Prices. Sale Prices. 


Aug. 2) 99% Jan. 19 
| 993% June 30 1023 Mar. 12 


9/100 June 28/102% Mar. 31 
30'|1098% Jan. 10|111 Mar. » 
oo July 20)112% Mar. 21 


ee eee 


1/101% Jan. 4/1034 Mar. 10 


101 Jan. 7\1035% Nov. 2 
|101 Jan. 7,105 Dec. @ 





. 16 1103 34 Sept. 28) 105 Nov. & 
161106 % Jan. 3/111%Nov.10 





; 25 97% Jan. 3/110% Nov. 14 
or Jan. 7/1024 Nov. 29 

Jan. 3/1024 Nov. 28 

O7 56 Mar. 1/102% Nov. 21 
14:100. June 20 

510584 Jan. 6/1104 Nov.17 
28:101 Sept. 27 


110 Nov. 21 


/|100% Mar. 29/1007 Mar. 29 
| 94° Dec. 6 
102% Jan. 3/106 Dec. ss 
111244 Jan. 8|116 Sept.2 
107 Mar. 7/1093 May 30 
102 Jan. 14/10514 Oct. 24 
102% Jan: 14/105 Dec. 29 





102% Jan. 25| 106 Aug 


( . 4 
|113°° Jan. 4/117 Oct. 21 


||10634 Jan. 25/10934 July 8 


97 Dec. 11} 99% Oct. 11 


5, 921% Dec. 28) 9614 June § 


893% Mar. 3) 95% Jan. 21 


69 Jan. “al 78% Mar. 10 
96% Jan. 201005 Oct. 6 


894% Feb. 26 97% July 12 


oi Feb. 4| 87 Mar. 29 
me 110054 Oct. 25 


‘ 1 (101% gune 1 
9088 7 ar. 30 102% June 1 


82% Jan. 8874 Oct. 24 
78% Jan. 5 -—" % Dec. 13 
7 Jan. 20 June 16 
63 Mar. 6 33 Dec, 14 


45 June 23, 60 Feb. 14 
27% June 30) Aug. 22 
% Dec. 7 99%% Oct. 17 





i) 
© 


8014 July 22 


9] 98 Dec. 23/99 ll-l6Sept.30 


975% Dec. 16) 98% Dec. 28 
97 Dec. 20) 98% Dec. 29 





63 Mar. 3) 74% Dec. 22 


. 20)) 92% Sept.12) 95% Feb. 11 
|| 91% July 21| 9414 Dec. 29 
i9| 83% July x) a5 Oct. 23 


81 Sept. 
5|| 881% Aug. 


Jan. 19 
Jan. 27 
Oct. 5 
% Oct. 5 
84 Sept. 22) 88 % Jan. 31 


921% Nov. 24 
96% Sept.19| 99° Jan. 3 


102% Aug. 8/ 106% Nov. 22 
; 17|| 91 May 6) 94% Jan. 20 


89 Sept.14| 94° Oct. 20 


| 18/106% Jan. 10/107% Fob. 21 


9314 Sept. beh 95 Jan. 11 


8 "83% “Aug. 30 88% “Oct. 19 
sua a ataaowe t.---- ------|119% July 1/0122 Jan. 


ca vapnnenedcedlesoaka said | 9934 Feb. 2:°9934 Dec. 28 
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BONDS Fae 
N Y 8TOCK EXCHANGE, tod. 








| 
B*"*; & O—Pr lien g 348.1925) F - J 
Registered 


Q- J 
Gibiinonsas July 1948/A - 0) 
Pn pn eit is cea ae ns tae iQ-J 
ear convert 4}48...1933 M- 8 ety 000) 
ey & gen 5s ser A..1995 J -D 1,2 
Beteb Junc ist g 68. ...1922 J - J 
Pitts Jct & M D ist g 38'25 M-N 
PLE&WVaSsys ref g 48--1941/M-N 

8 W Div ist gold 3448_.1925 J - J 
co Reorg Ist con g 4%s 1930 M- S| 
Clev Lor & W con ist g 58 °33'A - O} 
Mon R Ist ow gold 58.1919 F - 
lst g 58_..1936'J -D) 

General gold 5s__---- 1937,A—O| 
Pitts Clev & Tol ist g 68.1922 A - O} 
Pittsb & West ist g 48..1917)J - J) 
“+ - lst “en UR Aze. a J “a 


Ohio Riv R 


4 
Allegh & West, lst g, gu 48 '98/A - 
Cl & Mah 1st gu g, 58...1943 J - J 
Roch & Pittsb ist f: 68..1921'P - fl 


Consol, jot §. & eae aa —— ~ 
BurlC R& N eeC RI & Pac 
| 
Con bon con. an A Se aan 1962/4 - O 
Registered_......-.-- 1962\A 


Carb & , See Ill Central! 
Carolina Cent. See Seab Air L 


CarolinaClinch&Ohio Ist 58 1938 J -D) 


Carth oS Ae, SeNYC&H 
Ced Ria F&N. SeBCR&N 
Central ieuneh. See Mo Pacific. 
Central Ohio. See Balt & Ohio 


Cent of — & 5s_Nov 1945) F - 


Consol, gold, 58......-- 1945 
Re — 
Chat Div pur money, g, 48 ‘51 
Mac & Nor Div, Ist, g, 58 "4 
Mid Ga & Atl Div ban fogs 
Mobile Div, ist, peas 946 
Cen RR&B of Ga—Col g 5s, 37, 
Central of N J—Gen g 


fatered__._._ Jul ce 


Am Dock&Imp Co gu 58,1921 
Leh R gen gu, g, 58.1920) 


N Y & L Br, gen, , 48-1941/M- § 


Central Pacific. See 
he 1st, gu g, $s. Mayi920 9 


& imp 5s. 1020 

ist cons, gold, | eae 

General, a aa i992 M- 
SE 2|\M 


iter 
20-year convertible 4448_1930'/F — A 
30-yr conv 5s secur bonds 1946 A-O'1, 437, "000! 
Big Sandy, lst, 48._-_-- 1944) J -D) 2,000 


Craig Valley lat, g, 58..1940\J -— J) 
Potts Creek Br ist 48_..1946J - J 


95 
Warm Bpr val, Corn igaM- “3 


R&A Div, det —_ g, 48. 1989 
2d con gold, 48...-.-- 1989 


Greenbr Ry ist gu, g, 48,1940 


Chic & Alt RR—Ref g 38_.1949 
Ratiway, Py: tie g, 3448 1950 
Chic B —Denvy D 4s, '22 
Tlinols Divis on, 3448.-.1949 


be 
C=) 


9 
mipets' Division, 48 RE 1949, 


beens lier oe wc 1949 
Ttowa Div sink fund, eu 
Sinking fund 4s 1919 


. 
: 


927 
Southwestern Div 48...1921) 


4s, joint bonds. See Grt Nor 
eral 48 


374 ,000 | 92% Sale 


125,000|' 8714 

















> om'ZZ 








1958 
Ohic & E Te Ref & impt g 48°55 


Trust Co ctfs of deposit_____|..._- 


lst cons, gold, 6g___.... 1934 


General! cons, ist, F-~=~ SEs 7M ‘ 
USM & TrCoctts ro apd pollen 
do do stamped -_}|...--. 
Guar Tr Co ctf of dep_____|_---- 
Pur money Ist ceal 58s__1942/P — 4 


ee 


Ch & Ind Coal Ry Ist 5s 1936 
Chic Gt West— Ist 50-yr 481959 


Chic Ind & Lou—Ref, g, 681947 
Refunding, gold, 58... __1947 
Refunding 4s, Series C_.1947 
Ind & Louisv Ist gu 48__1956 


Chic sna & Sou—50-yr 48_ 1956 


Chic LS & East—Ist 4 196 
Chic Milw & St — 5 


» &, 48, Ser A__May 1989 


Permanent 4s_........ ~1925 


Gen & ref a A 4)48.-2014 


Gen eek Cony ser Bj5s __. 2014 


Gen g, 34s, Ser B_May 1989 
General 44s, Ser C May 1989 
25-year debenture @.-.. 3938 


ipacmaee RRS 
218,000) 9414 Sale 96 
1 ,000) 33 35 33 
29, 000! 33 36 33 
aka atbiad 104% ___-.|105 
am Se 9034; 90 


So, g, 68.1924 

Wisc & Minn D. "a Berton 
Vv, @, 56. 

Wis Val Div ists tba. 71020 

Mil & Nor Ist ext 6748... 1996/7 -D 

Cons ex 4)48....-... 1934/J -D 














605 000} 94% Sale | 95 


aanaw mt 92% 951 8) 94% 


939,000) 952% Sale | 97 
304, ee 100%4 Sale |101 


11 ,000| a | 39414 Sale 
871%| 89% orks 


89,000) 92% Sale | 93% 


pasa 110084 ____.|10034 
ARES 10754 _-__-|1075% 
renee EL eR Eg 
pan Ul oe 
wcecce i| 99% -----| 99% 
Mmatid || 8234 -..--| 82% 


occeee Hon se eecece 10214 
25:05 beisaned | 90% .-..-| 92% 
ae oeael 106 5% -----|106% 

5,000/}10644 ___-- 107% 
Ses Se ee -----|109% 


1,000) 9334 


| 


3,000 10834 ____- 110814 
14,000, 102% 10234) 10245 





Rice 1035% .._2_|1 
auc |}103 34 -----|103% 


MY 
961% 97 | 97% 
47,0001198 Sale 112014 


16,000)|1173% ____- 111834 
kau }10334 104 |103%4 
ica in tata Iwata saoun | SIE 
asides | 903% --_..| 97% 
8,000|.____ 73 | 78 


1,000 95 96 | 94% 


17,000 105% 1061410814 6954 


i satchcoaite - aha ainann oan a 
149 000)} 93 9344) 93 


120, 60| 8514 Sale 
3,126,000] 94°" Sale 
5,000] 85 ____- | 8614 
jean boatabie | 83 84%|..... 


~ 6,000!" 875% ~8813|~8817 
------ | 82. 82}9| 8144 
ecncee fl OSG nemecl 9334 


4,000, 58 60 62 
13,000} 50 52%) 53% § 


cneann || 99% 1021%| 99% 10244) 


38,000] §7°° Sale | 88 


| 
<a eneea 85 st a a 
42,000, ret) eaters: 97% 
oneagel MAME caucus 96% 


--->-- epee FC 
142,000) 72% Sale | 73 
3,000)}11434 _____ 114% 
------ 100% ___..|10034 
------ 86 | 8534 
------ 70 75 | 70 


1,000)| 89 90 93% 


15,000)} 92 
60,000}, 94 Sale | 95 


155,000) 951% Sale | 95% 
151,000), 9554 Sale | 96%5 
237,000/|1057%% Sale |107 
10,000)) g0 81\%| 82% 84 
66,000)|1027% Sale |104 iy Sale 
103,000)) 9214 92% 9414 Sale 
508 ,000 10079 Sale 101% Sale 


52'000 10334 10348 

‘ 10334 103384/10314 104 

18,000 378 Sale 95° 
3,000)/|1057%% -__-- \% 

«denne apes gees ahi s6 











| 94% Sale 


ad a 110% Jan, 


003! 103% Jan. 


| 85% Sale 
9414 Sale 





i) 96% Jan. 
15| 95% Jan. 
2 


94%% Jan. 20 
siz" 5 ran "6754 saa | 


2} 101% Jan. 


4| 89414 Jan. 
3} 90 Jan. 
2} 941% Jan. 


saa Maen Fick na note 


3/1047 Jan. 

| Re ee BS 
19} 92 Jan. 
9110 Jan. 


10,102% Jan. 


971% Jan. 
0% Jan. 
S gan. 
4% Jan. 


Oemno 


31 1048 May 
31 10414 Jan. 31,1 ; 


8108 Jan. 


94 Jan. 


4/62 Jan. 26) 
- 4) 53% Jan. 31) 43 
. < 99% Jan. 


89 Jan. 


2; 971% Jan. 
» Sa| 23... dan. 


10 3344 Jan. 


10 107% Jan. 22/10 4 
n. 12; 90° Jan. 5 


. 27| |10034 Jan. 37 | 


8514 Jan. 


oo 


2;102%4 Jan. 


: 23/103%4 Jan. 
- 11)106% Jan. 
. 16)104% Jan. 





19 
17} 8934 Aug. 


jeoen-- ------ 


“%J 99 107% Jan. 
eo 10134 June 


16, 101% Aug. 


) 92 Jan. 
2; 86% Jan. 
4 94% Jan. 
7 $7 Jan. 


20 | 83% Sept. 
"9734 Jan. 12) oa%e Aug. 11} 97 Nov. 24 
1023 April 27'103% Aug. 7 
o738 Jan. 12) 99% May 17 


3} 96 Jan. 20) 
2} 96% Jan. 
2} 98% Jan. 
911075 Jan. 
6| 8254 Jan. 
- 5 105% Jan. 
. 29) 94% Jan. 





11:|104% June 
11), 102 July 
2} 9514 Jan. 16) Sox May 


. 30 9444 Oct. 24 


BONDS—STOCK EXCHANGE RECORD. [Vou. 104. 
Sales in | PRICES IN JANUARY. l RANGE FOR YEAR 1916 
December i 
1916. f Jan. 2. | Jan. 31. | Highest. | Highest. 
Bid. Aek.\Bsa. | Sale Prices. | Sale Prices, | Sale Prices. 


6 9334 Nov. 22 


y 
.15| 92% Nov. 11 
Py 91% Oct. 


9 
98% Jan. 18 


7 (101% June 7 


4/93 Nov. 28 


| 85% Sept.12) 90 Jan. 10 
18 92% Oct. 25 


2 107% Feb. 21 
4 101% Nov. 29 
6 107% May 10 


24108 Nov. 23 


71104 Oct. 24 


26.103 Feb. 25 
-16; 97 Nov. 9 
10 103% Feb. 10 
20 109% Aug. 21 
. 24 110% Feb. 23 


11 104% Mar. 30 


—— ewe wwe Cee eK ee eee 


April 14, 95% June 15 


7,108 Nov. 20 
4 103. Oct. 24 


27| 8444 May 11 


16) 103% Oct) 13 


37, 104 Oct. 13 
* ‘April 28| 97 Jan. 19 
18 115% Aug. 


25,118% Jan. 28 
. 24:117% Dec. 19 
3.103% Mar. 30 


. 18; 83 Jan. 10 
27| 98 Jan. 6 
16,1075 Feb. 10 
311044% June 2 
9 9334 Dec. 29 
4\ 91 Jan. 24 


r.21; 89 Jan. 19 
713) 98 Oct 20 


12 85 Feb. 16 


.28| 85% Nov. 3 
. 18) 96% Feb. 18 


4| 88% Nov. 16 


y 23, 83% Feb. 24 


. 26) 8834 Sept. 26 


| 
6 62 Oct. 27 
1; 57% Nov. 10 
"26 100 Feb. 16 
5| 87 Jan. 21 
2; 8 June 8 


45100 May 16 


* Jan. 11, 98 July 18 
| 


July 21) 94% Feb. 3 
21% April 27); 3614 Nov. 21 
0 


18| 354% Nov. 10 


Mar. 15,10744 June §& 

4/93 Sept. 28 
Mar ay 22| 82 May 22 
April 27; 91. Nov. 23 


3| 8534 June 14 
9|' 91 Nov. 23 


| 26 Sept. 27 
4| 75 Nov. 20 


15/115 April 20 
14101 June 8 


[.22) 85 Oct. 28 
113) 70 Sept. 13 


7, 91% Feb. 16 


% 26| 9734 Mar. 31 


12} 94 Feb. 4 
18 95% Oct. 20 
2} 964% Oct. 5 
.11)110 Jan. 14 
10) 81% Jan. 3 
8104 Jan. 4 
» 3 9344 Feb. : 


5|103% Feb. 16 
20:105% Mar. 20 
11,;1044% Mar. 30 

2) 934% Nov. 16 
. 23:107% Feb. 11 


one eecees Peer hee ogeese 


. 15:102% Feb. 23 
.15105 June 8 
18 107% Jan. 29 
15 1024 Nov. 17 
. 21:1025 Dec. 13 


| 
| 
| 


















FEB., 1917.] 


BONDS—STOCK EXCHANGE RECORD. 





21 











BONDS | 





| 
Sales in Sales in 
| January | 
1917. | 


PRICES IN JANUARY. 


RANGE FOR 


YEAR 1916, 





s 31. 


Lowest. 


Highest. 





N Y STOCK EXCHANGE ; 


Cee & North Western— 


ee es 


Register 1921 
fund deb 5s....1933 
pea Bes Var ii ga tisstoe 
es 
Frem zis 


Elk & Mo Vie 1st 68_ 1933 
Man GB&NY am os 34s '41 
Milw & 8 L 1st gu 34%s__1941 
MLS & West, Ist, g, 66 1921 
Ext & im af, g, 5s..1929 
v7 Asbland iy is ist, g, yr 
chigan Div, ist, g, 6s’ 
MilSpar& N W ist 4s 1947 
Nerw Un Ist sf 7s_June 1917 
St L Peo & N W Ist gu 581948 


Chic RI & Pacific, o..-- 7 
Registered 


ets ¥ ebenture 68..-1932,J - J 


Co. vente of deposit 


_ | ie 

Coutts tr ©. ; On-sio17 7| in 
is ieee sgl bs as 918 

RIArk& L 4s eo 

Burl C R & No—gold 58_1934/A 


1952, 
Keok & Des M, lst, 58. - 1923 


St P & KC Sh L Ist 4% 1941, 


Chic 8t L& NO. See l Cent| 


Chic St L & Pitts. See Penn Co! 


Chic St P M & O, cons 6s__1930) 
Cons & reduced to 3%- 1238) 


Debenture 5s 


Chic T H & S’east 1st 58__1960, 
Chic & W I gen, g, 6s_Dec 1932) 
Consol 50-year 4s____-_- 1952) 


Choc Ok1& G. SeeC RI & P| 


wag 2 Ham & D 2d g, 4}48--1037 
_ fA oie see 1959 
Gin &I, 1st guar g 5s_1941 
Cin Fin & Ft W, istgug 48.1923 
Cin Ind & W, ist gu g 48.1953 
Day & Mich ‘Ist con 44481931 
Cin Ind St L & C. See CCC&StL 
San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
CCC & 8t L gen g 4s8___.1993 
20-year aepensuee 676s. 1953 
Gen 5s Series B______-- 1993 
Cairo at 1st, one. 48.1939 
Cin W & M Div, lst, g, 4891 
8t i Di Div, 1st coll tr g, 48 1990 
EEE vo csuceinieeatas 199 
gp ac & "af sar lst, g, 48-1940 
Div, 1st g, 48.1940 
Cin’ Bel L& Cc, cons os. - 300 
First eet 936 


Cleve & Mahon Vall. See Erie 

Cleveland & Pitts. See Penn Co 

Cleve Short L—ist gu 44s 1961 

Colo Midland—1st g 48_-.1947 

9 

Colo &'Southern Ist g 48_.1929 
Refunding 


& ext, 4348-.1935 


FW & D City—Ist g 68_1921 
Colum & Hock V. See Hock Val 
Col Conn & Term. See Nor&W 


Conn & Pas Rivs, Ist g 48.1943/A 
Cuba RR Ist 50-year 58 g- 1952\3 - - 


alias & Waco. See Mo K & rT 


bs nad Lack & Western— 


BES Bh en.8 8- 2000 


NirY L& W, Ist, 68_.--- 1921 


Ot BSR. 1923 
Term & improve’t 48.1923 
War RR Ist ref gu g 3}482000 


Del & a Penn Div 7s- i 


Del Riv RR Bdge. See PennRR 
Den & R G—I1st cons, .. 4s 1936 

Consol gold 4}4s_-----.- 1936) 
Improvement gold, 58_.1928! 
First & refunding 5s__-- 1955) 
RioGrJunc, let,gu,g, 58-1939, 


' 
204: 


>ZuWw0mZZOOOOS 


DM Ge TD 





ot _ 
a SSH SHNSOUPETE>>P PPPs 


239, 000 | 


PoZa0oomZzZ 





Ch 8t P & Min, Ist g, 6s_ 1pis| 
North Wisconsin ist 6s_ 1930) 
St P & S City, Ist g 6s__1919) 
Superior 8 L ist 5s, June 1930) 


ouZzaty 


14 
Zot, 


ay A 


it 
He) 


=] 
zeeut! 








Oe Oe ey el at Zt ZZ en 


=) 
Sse ceeesce 


s) 
oe 


«© 


59 
348,000 | 
1 





146,000 








1,000 | 


853, '000)| 
150, 000) 


76/000 | 
2,000 


15,000) 
68, 000) 


3,000 


20,000 
9, 000 | 


es | | 


1,000 | 
6,000 | 
22,000) 


| 
11,000) 


1,000 


38,000 | 
19,000 | 
42,000 
38,000 
27,000 


39, 000. } 
1,000) 





,000)| 


1,000 | 


16, 000 
9, 000); 


-<--<--=|) 





72,000 


894,000), 


81,000 || 
38,000 | 
45,000) 


2 000) lords 
8,000, 10056 


1,020,000)|s75 34 
710,000) 74 


648, 000); z te lo 


\ 73 
9,000 118% 
913% 


6,000 10114 
1,000 11744 


11,000) 10614 
25, 000) 75 


79 


va Seis 


353 
| 76 
| 8174 


Bea eee | 733 mages 
36 


ey 00010144 


16 
13 
94 


85% 
27/000 104 5% 


6,000, oar i 


99 


$3'000|10434 
66.000 875% 
1,000 111 
114,000| 80} 

86 


34, 500 87 
290,000) 66 
8734 














Ask. 
98% 


3% Sale* 


11914 


4 102% 


1534 


95% 


Sale - 


4 105% 


65} (4 4 Bic 


95 








107% Jan, 


100% Jan. 





Sale Prices. 


971% Jan. 25 
97% Jan. 15 
84144 Jan. 19 


100% Jan. 


86% Jan. 


85% Jan. 1 


7534 Jan. 
73 «=©Jan. 


98% Jan. 


72% Jan. 24 
101 Jan. 30 


11834 Jan. 23 3 
ae ere GSES Sry Aes | 8734 Feb. 


82 Jan. 


76% Jan. 


96% Jan. 30 


96 Jan. 29 


ia Jan. 
Jan. 


I 
oc 
ee 
— 
& 
— 


102% Jan. 3¢ 


8744 Jan. 


2\107 Jan. 


4\101 Jan. 
98% Jan. 26 
104% Jan. < 


87% Jan. 


8034 Jan. 
87% Jan. 


88 Jan. 2 


63% Jan. 





ae ae a 81% 7 

93% June 27 
tase yon 27 
4\116% Jan. 6 
6|1124% Jan. 12 
ne ria 10944 April 24 





1023% Jan. 26 10144 Aug. 7 

















30 108 


eek mental 13) 78 


_ 


2 00 April 19 








3 11634 June 15 


; 26) 23 April 28 








25) 85% Aug. 15 
18 108 Aug. 10 


to 


04% 
19 1008 July 10 


185% jal 20 
Feb. 26 
b. 


2} 90 Oct. 27 
13 


| 8134 Nov. 17| 88 July 31 








Sale Prices. 


Jan. 3 


105144 Nov. . 


104 + Feb. 

103% Mar. 21 
19) 10244 Oct. 19 
9| 105 Mar. 16 
10414 June 13 104% June 13 
July 10) 101% Oct. 23 
120% Sept. 12;12114 Nov. 3 


ee 


109 Jan. 14 
107% Feb. 29 


111244 Feb. 1 


9414 Nov. 23 


102% Jan. 26 
102 Mar. = 
88% Nov. 2 
86 Nov. of 
soe Nov. 25 
Nov. 27 
6234 June 21 
78%4 Dec. 8 
99 % Dec. 22 
98% Dec. 28 
7534 Nov. 22 
102 -Nov. 14 


July 13 


Mar. 7) aay, Nov. 23 
{ 


j 23 117% Aug. 15)119 Dec. 14 
2| 87% Feb. 2 
; 11103. Jan. 27 
: 10, ns May 10, 118% Feb. 29 
3| 118 Nov. 3 
May 29,105%% Jan. 28 
105 Aug. 16/10514 Nov. 6 
Sept. 15' 85 Oct. 17 
A June 26108 Nov. 24 
: 33 75% July 10; 815% Jan. 6 


91 Oct. 31 

78 Aug. 25 

81 Jan. 17 

| 90% June 1 
101 Oct. 19 
87 Jan. 4 

80 Nov. 20 

8414 Jan. 26 

sete Feb. 23 

June 15 

34 Jan. 17 


105% May 26 
92% Oct. 2 
13|10274 Dec. 8 
116% June 15 


77 May 23 
40 Nov. 4 


102% Nov. 17 

Dec. 11 
32 Dec. 11 
941% Dec. 20 


May 
Pvt, Apel 20; 87% Jan. 11 


106% May 11 


94 Feb. 
87% Feb. 21 
109 Feb. 


15 
104% Feb. 11 
9834 Sept. 21 


10444 April 4 
104144 Feb. 4 


113. Feb. 7 


83% Nov. 6 
89 Nov. 21 


73% Oct. 27 
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BONDS—STOCK EXCHANGE RECORD. 
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Erie ist wd prior 48-..1996|\J - J 


Registerec 


J 
lst consol gen lien g 48 1996\5 - J 
Ee \J - 


Penn coll trust g 48-..1951/F — 
—7 conv g 48 Ser A.1953,A—- 
do Ser B.1953/;A- 

Gen conv 4s Series D_..1952/A - 
Chic & Erie ist my 58..1982;M— 


Clev & Mahon alg 58.1938\J - J 


Long Dock cons gol 
C & RR Co Ist cur gu 66 1922 M— 


D & Impt Co Ist extd 58 1943/5, - 


NY&Greenw L guar g 5s 1946 M 


NYSusq&W Ist ref g 5s- 1937|\5 - - 


Second gold 444s__--- eaeph F- 


Mid of N J ist ext 58_._1940) 
Wilk & East ist gu g 5s_ 1940) 
Erie & Pittsburgh. See Penn Co| 


OF - 
Terminal ist gold 58-- “1943 M- 
J- 


Ev & Ind Ist con gu g 68-.1926|J - 
Ev & T H—Ist cons g 68..1921\J - 
lst Jo qgneral gold 58. ..... 1942\A — 


ernon Ist gold 68_.1923/A — 
Bul Co Brch Ist g 58..-.1930|\A—- 


Fates o& Sou. SeeChM&8tP 
la Cent & P. See Seab Air L 
Fla East Coast Ist 414s___1959| J 


Fort St U D Co Ist g 4448_194115 - J 


Ft W & Rio Gr .st g 48____1928 J 


al B & San A. See So Pac Co 
See Seab Air Line 


Galv I & Hen 1st 5s_.1933:A-O 


Ga Car & Nor. See Seab Air L 
tak a Pacific. See South Ry 

& N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 4s 1921 





egistered 9 
8t Paul Minn & Manitoba— | 
lst —— got d 6s__._- res 3 J 


2 RESO 330 - J 
Reduced to gaia 48- 19387 oo 


Register 


Mont Ext 1st gold 4s_ 1937| 5 we 

P rt stent ng gu 48_ 194 ag 24 
ac Ext sterling gu 48_194 - 

E Ry M No Div ist g 48_ 1948) 4 - 


Minnea ap Un Ist g 68__._1922) 


Mont C is ga Se ....- 1937/J 
Registered -___...__- 1937\J 

lst pur, gold RRS 1937\J 

opt ndtalatal 1937\J 


Will eginte F “y old 58__- yo J- 
rpenbeice Ry. See Ches & 


O 
wk W deb cfs A ($100 par)| Feb 
ature ctfs B (par $100) Feb 
G&ent Ist ref & ter Gag Fen. 52\5 - J 


Registered 


He“, Val Ist con g 4}4s__1999 
Cc re eat 

‘0 Ist ext g ae 

Col & Tol 1st ext 48_____ 1955 

Housatonic. Se NYNH&H 

& Tex Cent. See So Pac Co 

Hous Belt & Ter ist 58____ 1937 


eb 1952 


a 


ee es Ce D> D> Cee Ce IZ Ze ZOOMOO Gey Ge 








inois Central—1st -~.1951) 5 
r Registered ______ . e-- 9 1\J 
1st gold. Bigs eR i981 | 
insah te ab ccase cs 951 
Extended Ist g 3448____1951\A 
egistered __________ 951\A 
Ist gold 3s sterling_____ 1951|M 
Collateral trust gold 48__1952\A 
Registered __________ 952\)A 
3 tet refunding aa re 1955|M 
Purchased lines 34s____1952\J 
Colltrg4s LNO&T 7T.. 1988 M 
Registered -_._______ 953|M 
Cairo Bridge gold 4s_ -7- 1950 J 
Litchfield div 1st g 3s___1951\J 
a Vv oy & © janes g 3348_1953)J 
pegiete Bee ee es 1953\J 
Middle Dies regis 58__.__ 1921\F 
Cmaha Div Ist g 3s_____ 195i\F 
8 Lou Div & tern g 3s__1951\J 
Gold 34s__._.____._ 1951 ; 








eine bozrbe: 


Consol mortgage 48__.1933|J - J 





J 
J 
eiienanen a 1999)\J 
A 
F 

















Int. | Sales in | 
BONDS | Per- | January | 
N Y STOCK EXCHANGE) tod. 1917, | 
Denv & R G—(Concluded)— _| ss | 
Rio Gr Sou, ist, g, 4s...1940)3 ae | 
Guaranteed __-....-- 1940\J - J] eer | 

Rio Gr West, ist, g, 48. -1939) J- J} 196,000) 
M & coll tr, 8. of SerA, '49,A-O 83,000 | 
Des M & FtD. See M & St L | | 
Des M Un Ry Ist sen i917] M-N| 2,000 | 
Det & Mack, Ist lien g 48-1995 J -D) -____- 

VY ee eee 19 95) ‘ie: 
Detroit oo Tunnel— 

Det Term Tunnel ist 44s 61| M- 76, 000 | 
Dul Nor gen 58-1941/J - 2,000) 
Dul & —  sapneti Ist 58..1937 A - 55,000 || 

ee eee WIiAg OD .....- | 
Duluth Short Line. See Nor P 

Dul So Shore & Atl, g, 58..1937\J - J 1,000) 
Est of Minn. SeeS8PM&M i| 

ast Tenn Reor lien. See So Ry 
East Tenn Va & Ga. See So R | 
E Jol & East, ist be._ 1941 M-N 2,000 

e— 1st consol, gold, 78-1920; M- 10 ,000 | 

N Y & Erie ist ext, Z. 43 1947/M-N’ 2,000 | 
2d, ext, gold, 58.__-.-- 191 19|M- _ ane 
3d, ext, gold, 448----1923|M- 1,000) 
4th, ext, gold, 1920,\A-O 10,000 
5th, ext, gold. . ao 1928)\J -D| —_____- 

NYLE& We fund. 75- 1920|M- $ \ 


cad 
84,000) 
96,000)| 


278,000) 


15,000) 
1,000) 
” 7,000) 
6,000) 
1,000) 


2,000! 
15,000) 


1,000, 
8,000 


2,056,000 


61,000) 
129,000 


2,000) 
20, 000) 








22, 000 


17,000! 
2,000 
8,000 


68,000)| 
6,000) 


374, 000. 
5,000! 
558,000 














(Vou. 104. 


PRICES IN JANUARY. RANGE FOR YEAR 1916. 











rs ee a i ee ee ee ee 


| | oe ev. 4 


4 9836 og 14| 
D 


Jan. 
Acti 38 108% Oct. 
* Tae. 30) 10144 Sept. 20 103% Jan. 14 


ed ell 


5 92% Aug. 25) 964% Nov. 
\} 


6 108% 104 4¥4Tan. 


19,|1044% Oct. 31 
26 ietyt: re 
31)| Bate Se t. 


31| "084 Jan. 
MEE. Seid Fh OE , 29 10014 Dec. 29 
25 102% Feb. 


24 ee Aug. 


| 7634 Jan. 19 
90% Nov. 17 
om —* 11 


sal Petts, Jan. nl Nov. 10 


y 
20 10534 May 


9914 Nov. 17 
100% Oct. 20 


98% Dec. 26 
123% Oct. 24 
sais Mar. 11 


16) 102% May 16 
9744 June 21 

















11]| Wide" * June 
1/102 


ee i a ee ee “92iZ~ ee ee ee 


94% Nov. 14 
6. 109%% June 17 





> i082 Sept. 





| 8814 May 22 








9214 Oct. 20 
$31 Nov. 20 


ey 


Jnughe' eeu ale ug. 
: 22 81% m4 





























FEB., 1917.] 












































































































































BONDS Int. | Sales in | Sales in | PRICES IN JANUARY RAN 
er- Jenwery | December || . GE FOR YEAR 1916. 
NY STOCK EXCHANGE) fod. | 1917. || 1916. |) Jan. 2. | Jan. 31. ; Lowest. Highest Lowest. | Highest 
Tllinois Central—(Conc.)— \ "Bi ; ; se 
Springt Div ins We ces|s a. $ | $ | Bid. Ask Bid. Ask.| Sale Prices. | Sale Prices. fale Prices. |) Sele Prices, 
 weese OES anes Te | Se 6 MS SSRISHS4Se Sabena ae Saeeen an ov. 
pasteeistered = 1981 Soa oo" | a 894 ----- 91-2 ---]------ +22 ee 22 89° May 8 92°* Nov. 24 
e & Carond Ist 68---1923\J -D| 22-277) 9 ZIL22 fone MMOD .c..s S01... nn eee eee ee oa 
Carb & Shaw Ist 4sg_..1923,M- 8) 2,000); = __-_-- "3877 1907 83 — So ta. 218 Ua Ll . 
Ch StL & NO gold $8-21951/J =D) -22-.-) © 122222)1073%4 ----- 10634 -2-27 we encleev-e) .. de i 
ee ee ps ee at eT AEP Sees SERS SS RRSSGS 49S i} 4 ° 
Gold $349 222022222 ee ea eh ‘peponedpenseed pensonspencae 
BAS Se” a, rs | ee tne CEN Ies Dance iteteie worse si rs in ag ce sea 
Joint Ist ret ser A5s-.1963|J -D| 180,000, _71,000/i01"~ 10137|1037” 10337110137 san. 31102¢- sanz “ia i807 ‘Baez 3100812 Jann} 
Memphis Div Ist g 48.1951/J — D | oe St Men) 8% Oe ne eee 
St L So Ist eu g 48--.-1931/M- 3,000] 9 [zzzZZ ! 9514|....- “9536 Jan. 1719814 Jan. 17 Erasers Seoragtnenets papewe 
Ind Bl & W. SeeC CCé& ° | ee ee Y/2|----- ----- Jan 17 95% Jan. 17) wer wenn eee een |e ees ceecece 
Ind Dec & W. Se Gin # & D. | | | 
wonon 2 ie i gold 4s. ---1950 se 2,000] Seeks | Oe Gere 954% 9634] 92144 Jan. 9] 9414 Jan 23 90 Jan. 17) 92% Jan. 28 
o—l1s - - ,000 | ,000)| 3% 100° ; 00° * Sal ; ; 
on a Central. Se0 Mons Bt Ll 34,000) 21 000) 99 100 | 9934100 | 99 Jan. 9/100 Jan. 27) 95 July 27|100% Nov. 11 
Sines Td Clow int 4a. 1050/3 -D H | 9036 : | 
all All & GR. Sen LS&Ms - 14,000) Ser ! 90% 93 927% Sale | 9234 Jan. 19} 93. Jan. 8 8914 Sept. 7| 93 Nov. 8 
an & Mich. See Tol & O C H | 
KCFtS&M. SeStL&SF i | 
KC&MRy&B. See StL&SF | | 
K C'& Pacific. See Mo K & T | | | 
Kan a ae Ist g m= - & 41,000 | 24,000)} 69 697%%| 71 714%4| 69% Jan. 3) 71% Jan 23 6634 Aug. 8| 71 Feb. 3 
Ref & imp 58.......Apr1950J - J} 101,000! 41,000||"503z Sale | 90 Sale | 90 Jan. 9| 91 Jan. 3 Nae eom wana na |aae wen monnas 
Kansas C Term Ist 48____1960/J — OC * 8: ‘ tan : 4 PA a 80% Aug. 4| 04 Jan. i 
Kentuck Central. sete NI J} 401, 000 133,000), 88 Sale | 8944Sale | 88 Jan. 2/ 901% Jan 7 8534 Jan. 19, 89% Mar. 15 
avl. ee j | 
Knoxville & Ohio. See Sou Ry | 
| 
1} i 
eae W ist gold 5s ely = i 23.000) 33,000 983 99 9834 9934) 9834 Jan. 5/101 Jan 111 9614 May 24/1013 Oct. 17 
Norte Ohio EM TA ee ios 0) ee 8034 Sale | 82) 83 | 8034 Jan. 2) 83 Jan. 24) 75 April 24] 8344 Jan. 3 
L 8h & Mich So. See oa hClUCCt ists Murari ais ceca ates 90 |------ ------]------ ------ | 92 Nov. 24 Nov. 24 
bh V GTX) lst gu g 4448.1940J - J} 32,000) 9,000/|10034 102 |1015¢ 101% 
Re. an get a 4-208 = N 921000 1,000} 9945 101% 100°” -a5-- 101% - "elton ng oy 3 100 one a7 iba Mey 1 
ie consol 44 ead 2003,M-N} 59,000) 22 '000!|10014 101 |10134 Sale 10152 6 102" a 28 59% peg 10 10154 oo" 7 
Registered ist gig Ba_~1941 A - ° ee | ae 12% ----- 114 1145411314 Jan. 10/11334 Jan. 22/110 Jan. abe Oct. 26 
Leh V Coal 1 Co ist gig 86-1983 —— . : Sa l1043¢ 22777  _uallaheiainhs vehaiahelinehsiltis ‘ecieps ethan: 32136 June 38/1216 June 3 
Registered .....-....-. 1933/3 -3| 227771 “Senceyuwere SSGr Oper Sraneeenies SERN n incest wamies |104°" Aug. 29'10634 Oct. 26 
Den Si to 48.1933) - J) 2 2_-- | 6 jars , seers BS) enanetiors eae =2o52) 20-202 Picea: | Se, oe 
Leb Regie Y— Ist gu g 48-1945 M- § 1,000) ...... | 85% 89 ; 90 Sale | 90 Jan. 31°90 Jan. a1} 891% July 3, 90 May 24 
OO Ll ee ee ee ee ne ee 
Long Dock. See Erie | | 
— wet Aas yy 1931 “ q| 1,000) 2,000) gee od arate 106 7% neta 106 Jan. 10/106 Jan. 10 104% Jan. 24|106%% Feb. 24 
Gen guid-as.. 103887 | ~3,000|  ~3.000| 88°“ Baie "| 88 27777) 8B yan. "B) B07 Jans ;|| 94% June 14) 94%4 June 14 
ay ane rT ee 1922/M~ 8 “tsuneo | 4,000} 98 98341 98 98% eek Cake cans oe 97 Oa. 3 90 Yep. id 
Unified gold 48-..-----1949,/M- S| 22,000] “3,000 84 843%| 8614 “88 |°8514 Jan. 16] 8714 Jan. 17| 84 Nov.14\ 86 Jan. 3 
Deb gold 5s..--------- 1934|J -D 1,000 | 5.000) 95% 9814| 9574 98%| 9814 Jan. 22 582 — i 56 cae is O73 oy 28 
Guar ret old 48__--_--- 1949/M- 8} 25,000) 1,000 8834 8914| 8914 8914| 88° Jan. 18] 901% Jan. 16 | 86% Aug. 22) 90% Mar. 17 
AT ERA Deh Le aecansTinte b| zoo] TrGgu|TOSAS 106 120826 106 110g Jan. 151103 Jan. 151001 is dan. lenge Gas. 29 
-= t’ — ’ ’ joe eere ewe eo , 2ser2 d an. 9 ‘ . 
_cNShisch, Ist con gu Be Ota R- J) -aacal — ~ aaa iGO -352-t00% Sooo ions a aa july’ 18|102 Feb. “3 
aha 1 ,000/|-..-- 9614) 93° 9634) 9434 Jan. 18) 9414 Jan. 17| 88 Mar. 16) 97% Jan. 14 
Western. See So Pacific 1 | : | oh 6 eam. 
Logiev & Nashv—Gen g 6s 1930 J-D 8,000 24,000 |113 11344/113% 115 112% Jan. 10 4 
Be a Eee eee eer re eee nna cecsens-sait0Ree ug: 24/4004 Apel 
al - é ) 8 3% : 0) i 
Registered _.....--.. 1940\J — J 40,000 5, 000)| 9614 Selo 90°° oon +4: oe ; ob, oe 20) 9356 Cops. 28 ses. 5° 
Col eee sd Be : 4% $| 964 Jan. 2) 9654 Jan. 12) 93 Aug. 26 95% Dec. 4 
EH © Neck tote 6.221919 — DP) 5. 0ec E614 Sale [10016 Hate "110675 Jan. 9110055 Jan. | 103% Aug: 15/1063 Dec. 29 
Louls Cin & Lex'g 430-1931/M—N| 1,000 8000 |10n% 2777_|1085¢ 222221103" Jans 23/103" Jans "33 bts BRE, Bae 
NO & M ist ¢ @5-—----- 1930/J- J). | 3/000 11494 OS yee ec a Bees oe 10034 gent. 11 102% April 18 
Pad & ifr nica--— i BIA) 22022] w2i---]!98" 1oeddji06 _ Hoa}g|-2-2-2 2222/2222 Soon l-aa%z saiy“ial808z Webs 78 
u v lst g 6s_--- ee: BE ea | eee "ee een: ert: 
or | eee Ragas 80/M- 8} 10,000 11,000 61144 6214| 631% __--- 63% Jan. 3 ee ot Jan. arto =: * 
Atl re Cin Div g 48 1955|M-N| 112,000 45,000} 89 Sale | 90% Sale | 89 an. 2) 911% Jan. 29) 85% 7| 90 Jan. 24 
Atl Knox & No Ist g 5s..1946\J -D '000, 4/000|108% -..-- 1095% ____- 108% Jan. 23|10834 Jan. 23/107% Oct.’ 3/110 Nov. 22 
eed oy, oe f (6881931 . ; cocene tre |106 ----- Re Be: eg 73 106 % June 2\107  Apriill 
u e a a sctwiens ee eee pene RE moons soci 
12 & B lst S0-2r —-- — ‘-¢ 64,000" 42,000 1085; 4 102 Has. Sale 8 102 Jan. 4/10334 Jan 3a 83% od ¢ Rt = 4 
C&N-sou Mon Jolnt 44° -105 na = 3) 14,000 13,000! 81 “Si34) 81° “813Z|"8OIG Vans “| 80399 aaa 776 June | 82 Jan. 14 
NEES Shef ai gig Oo 1087 - wr cell «= s wee 806-02 --/80734 -----|--200o oc-o--]-..... ..... SOB ame. Beltane Ae 
Npt&Cind gen sue 4366 1945/) ae eekers Pieces ere: «| Seer leepsnetencrtoe seretengiceene,, ‘053g Sept. 19/107 34 April 28 
pata fstgug'se---1021|F A) ooo) Too 10734 22222|108-° 10054) 222257 “20722|o27777 777277 /10884 Mav. 10|1088 Mar. 4 
a con gu g 58_.- -Aj (2,000; -..... 108% --.-- 110774 Jan. 8|109” Jan. 15/1054 Jan, 4/1085 Sept. 11 
Bs i SO-yr 8421003 We 4 33,000 43, 000 10154 102% Meise 1034/1024 Jan. 11|1031% Jan. 19 ce none. | ioe Oct. 3 
Cnanes - onasel Shee <aase ee ee ee ee ar ar. 
ahoning Coal. See LS&M So i | 
AS Oe nena OF bts its secede emcees oe 
McK'pt&BVern. SeNYC&HR > a as oat i ter pracees mainbae cnwcce avewssinbaguntbnenalibasae sani 
sy Stamped. guaranteat 1077 eee ee a a eee ee 
c an Ven ee en | | a ae eee ee 
Mid = Istgaft Se --- 1035 Ce oe eS 
Mil LS & West See Chic & N [0 eo ee age oe La eee REND vei oS! Nb ? 
eRe eee eels nl | pod | 
nn st go Bea — ii i] 1,000;}1135% -_--_- $4004 We Sr eee 8 
Pacific Ext 1st gold 6s-- 1924 hem —..... | - Soe 102s 1033%|10254 --___ POR See, ae TP Oct. *) 103% Gets is 
Ist cons gold 5s...--.-- 4\M-N| 88,000) 41,000| 88°" 90 | 902% 913g| 831Z Jan. 3} 9114 Jan. 27) 86° Oct. 4| 92°° 
lst & refund gold povewe dns M- 8) 193,000) 82,000)| 58 59 60144 Sale | 58 Jan. 10) 64 Jan. 39 52% Jan. 25| 66 Onn oF 
Seckre 11D int gag 41035 4 - F ,000 | 2'000)|_..-- 61%| 61% Sale | 61% Jan. 31) 6174 Jan. 31) 50 April 11| 6434 Oct. 28 
Towa Cent lat gold 58...1938|J -D| 138,000| “8,000, 91. 9114/9314 Sale | 8974 Jan. 11] 95. Jan. 19/86 Sept.19| 9114 Nov. 
main ee ine Bor Tres, M-8| 152,000) 75,000) 5634 57 14| 60° 614% 57% Jan. 3 63 Jan 27, 51% ca is O33 i. i 
eé } 
M M d 4s 
eae a of tut goio38 J - J} 199,000! 216,000) 943 4%) 943 A 
sed Payment et Cenk Term , > | 9434 Sale | 96 9614) 9434 Jan. 2) 97 Jan 12 91% July 14) 95 Dec. 29 
ist Chic Term sf 48_.1941.M-N > 1.000' = ____-- |o2 :....|93 -.2..| 92 Jan. 4/92 Jan. 4 
MSSM & Atl ist aid. 4s | er: Se - 
stpd payment ot int ¢u1926J - J) 27000 10,000! 983 } az J | 
po pay! ent o Ot OM M| | i ’ 98% 99 99 9914) 9834 Jan. 26 Jan 26| 97 Aug. 22, 9944 Oct. 2 
Mississippi Cent ea - 4 ee 4,000; 93 95 | O8  (REccci ne comocclnceucs ee || 90 Mar.14|/ 95 Dec. 15 
Mo Kan &: Tex—ist g 48.1990/J -D, 97,000! 97,000) 76144 77 | 78% 78% 764 7Jan. 5) 78% Jan. | 
2d gold 4s_.------ une 1990\F Al 44,000 | 218,000 | 544 Sale | bole su? Hh ta i. 18 rie oo % 1074 reat 28) 5 10 heer 2s 
Ist extension gold 5s....1944, a inne Te" 2: eer Oe eee ee eps! Hae | 3714 Se t. Mar. 7 
ist & refund _— 4s.._..2004\M- S| 64,0090 70,000, 65 68%%| 66 691%' 67 Jan. 4! 6914 Jan. 19) Fe. 2 Hey Dec. 23 
General s f 44%s____---- 1936 J - J 46,000 57,000' 401% 45 41% 42% 41% Jan. 23) 45 Jan. 10) +H ye 35 49 Dec. 6 
Trust Co ct . of deposit_..|_..-- 1,000) 13,000; 4014 ___-- | 41% 43 41 Jan. 9/ 41 Jan. 9" 40 June 14) 4 A 
St Lou Div ist ref 2001/A- 0 | 37°7| 35 5 Jon 
Dal e Wa lst me 1973) 7 oe cere H eaeacalinness ST, | 85, BF Jnoceee sere  pepsapemietmhce | 37 Aug. 1) 46 April 4 
> gu g 5s... -N ------ I 1,000| 7544 8544), 75% 85)/4)------ ------|------ ------ 69 Nov.17) 80 Dec. 13 
an C & Pac Ist g 4s...1990 F-A; ------|| 4,000! 67% --_--- | 6854 wsecs Be oe cea en ee Le || 60 M 
Mo K & E 1st 58...1942A—-O0| 30 000 78 Sale | ig'" 701 26| 7 | a, 3) 22 ee 
we -$: Pah lf. metre) ‘ =N| Pes 27,000 78 Sale |-..-- 70% 70% Jan. 26 79 «Jan. 8| 74 April 4' 89% ‘on. 26 
gu 5a__- - , | 20,000 85 Sale 75 85 | 84 ¢ Jan. 29) 85 Jan. 2\| 50 April 6 8514 Dec. 13 
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24 BONDS—STOCK EXCHANGE RECORD. (Vou. 104. 
== 
| Int. | Sal | Sales i | PRICES IN JANUARY RANGE FOR YEAR 1916 
| Sales in jj oales in i} ‘ d Au ° i d d 7 
BONDS | Per- | | air | December \ ‘ | 
N Y STOCK EXCHANGE iod. 1917. 1916. Jan. 2. { Jan. 31. | Lowest. | Highest. Lowest. | Highest. 
Mo Kan & Tex—(Concluded) | | si Bid Ask. Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
MK&T of T ist gu € Se 1942|M~- § 27 ,000 25,000 anaes 80 |---.. 79 | 78% Jan. 19| 80 gJan. 3) 48 Mar. 30! 81 Dec. 1 
er Shr’v st “483 - DP) .....- ,000}|..... ie oe Ee ae , Bes cehwene ..|| 50 t.16] 51 Nov. 4 
Tex & Okla lst gu g 58.-1943M- $19,000 32'000| 49 51 | 46 49%|49 Jan. 19/49" Jan. 10| 49 Mar. 22! 63 Feb. 23 
Missouri Pacific (new coj— _| | | i 
ist & refund 58 -.--.-.--  ——_ 50,000 79,000! 9814 99)4| 995% 99 34 | 99% Jan. 6) 9934 Jan.J26/ 94 Oct. 16. 99 Nov. 9 
of Lhe ae +g pee eee apie 1965, cieae 110,000 39,000 97 Sale | 98 985%| 97 Jan. 2) 981% Jan. 26) 94% Oct. 27/97 Nov. 27 
t f Os ee Wi wacon' 5 hears tnccnstt OS. 400 95% 98 |_. Rep i : YZ Oct. 28 
Weseeal a when issued-_-..-./__--- 1,816,000 5,267,000 6754 Sale 6714 Sale | 6614 6 ‘Jan. 11) 6814 Jan. 17 ease Son. 3 30°" 4 
Mo Pac—lIst consol g 68..1920 M-N) 385,000 21,000, 103%4 104 {10534 Sale |104 Jan. 11 10614 4 Jan. 24/100 Jan. 3104 Dec. 12 
Trust ae —_ ted ~ i S| 29,000 56, 000) 10644 Sale {101 -_---.-|10614 Jan. 26 106 +4 Jan. 12) 89% Jan. ees ; Dec. 29 
Certfs of deposit _....._- |.....| 2,000) $0001 107. __---|10714 2777681 14 Jan. 12'1071% Jan. 23) 8644 June 13/107. Dec. 26 
ist coll gold 58....--.-- 1920)F - A 12'000]| 130001013 Sale |_..- ___~- 10184 Jan. 2 107 S yen, 26) 83i¢ Jen. 4 Ee is Dec. 15 
pe Ly Ay Lp ope secon il aaa i) | ee 1014 Sale {103 ----- 101% Jan. 2:101144 Jan. 2 1 a — ari 100 Nov. 14 
nar Tr Co certe etamped.}.....| <««<=<-|| ##«--- oe wate 98 OS Be Ke Ee ees RS ae Sey une 24) 90% July 19 
40-year gold loan 4s_.-.1945|M- 8 a3’ 000 12 ,000)) 60 63 581% Sale 58% Jan. 31) 59 Jan. 25 30% Mar. 2) 64 * an. 4 
_ rtificates of deposit....|____- 2,000 _ 3 = 65 581% Sale | 58% Jan. 31| 60 Jan. 4 504 7. 23| 62% pee. 2 
“Wy aR, RD RR 8,000) 58 ..... BE a ea ins oA awed ed ee ril 26) 6034 Dec. 18 
ist & ref conv 58-.----- 1959\M- §| — 1,000 12,000! 60 Sale | 5844 12.2.) 60. Jan. 2/61. Jan. 4|| 4 eae | 63% Dec. 8 
Certificates of deposit._--|____- 6,000 | 64,000! 60 63 581% Sale 56% Jan. 29| 60 Jan. 9 3816 A ri 4| 63 Dec. 5 
| ~P spme mem eae 1,000 | 42,000 = pags = 5614 eae ®: | 57 Jan. 16) 57 Jan. 16 = ; ay 1 ot sl - 
g ext at 4%-------- toga eee eae ees ee Po Soe eee TRAE Resa an. an. 
Boonv St L&§ lat 68---1951F-A  _....-|| _.---- ee — Biter: mpeeepbtaiaks: paybeerie bapa a 
Cen Bch Ry Ist gug 48-1919,F-A) -.-.--| = ___--- eee - Sa Bea tess. 50. Feb. ial” 67. Aug. 22 
Cent Br Un Pac Ist g 48-1948,J -D, ------| = ------ Ce  neaae 63 -----|------ ------|--- 22 - 2 -- 2 - allen nen e 22-2 ens n- eee -2-2-0 
ny &CValAL ist g 58 1926\J | OS | rm y a SO guann GEG knw cdlenwunn wccmaclseeae coche ee ees ieee 
of M Aas ont 48--1938'F - A OTe 13,000)|___.- a See IETS LAS, BITES mg PIN. ES | 89 Jan. 4) 93 Oct. 27 
Per extended 58--1938,J - J) ------ 4,000)1005%% ----- lt ay ae ey SS ee 100 Jan. 7.100% June 12 
8t Louis Iron iy South— | 103% Sale | 
Gen con ry & Id g 58..1931,:A-O) 113,000 121,000}10214 Sale |_____ ___-- 110214 Jan. 2/10334 Jan. 17), 993% May 810314 Oct. 17 
Gen con stpd gu g 58-1931/|A-O} -__._--| = __-- el Pee eee a a RE PRES: Naina ORS SR 
Unit & ref gold 48-.--1929, J - J 141,000 45,000) 84. Bale |..... ..--- "$4 Jan. 2) 86 Jan. 18 74144 Jan. 5 85 Sept. 20 
ye W te. ceil peed 454,000 45,000 80% Sale | 8214 Sale | 80% Jan. 2} 84 Jan. 10} 68 May 5! 82 Nov. 24 
erdig 8 ee avineell. =) “pomarem Gh ‘aeswe BEPE: KS sxcalicchnd anoésdloceccd hae delipade® eeaeibeleesaes anne 
Mobile & Birm. See South Ry| Teast Geieeety: & wy eegoy deren baien 
Mobile & Ohio we tog te -D;) 10,000 22,000)734  cncne 115% 116 |1141%4 Jan. 1011414 Jan. 10/1113 Sept.26:115 May 8 
is Ss July oid Se 4 es Feeds | a. 110 107 Pee Hoeeee oa See ee 10 Feb. 10,109 Feb. 25 
eneral go ik aii bene \M- Lo.” “ucemeathomny ane Bo ee | 77 an 6, 77 Jan 6| 75 Mar. 14) 77% Oct. 23 
Montgom Div lst g 86-1947. F- A) --2---) oo ”  Vpgretere Bia ENE. Rackvta-covian Notes 2l--l| 99% Oct. 17/102" Feb. 11 
uis Division 58..-- a eee St savec OL pe Para a er Se Sends SS 
St L & Cairo gu g 48_._-_1931\J - J 2,000 | 2,000 8914 8934) 8944 90 | 89% Jan. 3) 8914 Jan. 9) 88 Dec. 11) 89 Dec. 26 
Mohawk Mal. s PCa n | | 
ohaw ee | 
Montana Cent. See St P M & M' 
Morgan’s La&T. See So Pac Co. 
Morris & Essex. woLsS | | | 
ashy Chatt & St L 1st 5s 1928 A - 0 10, 900) 2,000\10744 10754|108 ___-- 108 Jan. 15,108 Jan. 15/1038 Feb. 26|107% Feb. 17 
waste fr Pets Jos oan 198815 -J| ------ oo) =e Oe iene LOD clocclicaceu wocesdhoccces 200-7 11034 Mar. 10 
lor e e Lou & \ | 
Nat Rys Mex pr lien 444s_1957,J - — eee ie, ee 30 50 | OD 5 ee | Spt es es i te wee || 30 Mar. 90 30%A 25 
Guaranteed general 48_.1977,A-O, ------{)/ 9 ------/||----- ----- aa Ree ee A Pe Peay. 35 Aug. 4 a3 aan. 4 
Meas of wean gh pen 6 4348-1920 4-2) eS 7a ee ees | eet eee eae | er, SER ES SOS: (TH MIES Mali: POS lnonece seseee 
consol gold 48.___ ~~ 1951|A-O| ------ | SAEs | OPER EE ie eae Ss: ae Cee 30 Oct. 23) 30 Oct. 23 
NH & Derb a NYNH& H| | | | 
unc’n é Sent } \| 
Newp’t & Cin B’ge. See Lou&N| | | | | | 
N O Mob & Chic Ist ref 5s_ 1960 J “| ___ V 2:000)\_...<. 59 55 NN aie sx doce Res <a Cate 59 Dec. 11) 59 . Dee. 11 
New Orleans Term Ist 48..1953,\J - J) -_---- 5,000| 72 + | ae i Se OR 69 July 27) 7434 Oct. 24 
N O Tex & Mex Ist Ser A 6819253 —D} 38,000 33,000; 99 Sale | 983Z Sale | 9614 Jan. 2} 991% Jan. 11) 99 Dee. 27) 9914 Dec. 22 
RS Pag, noose &. 5838s A - © 52,000 | 4,000, 47 50 | 47 48144| 47 Jan. 30) 4834 Jan. 12} 50 Dec. - 50 Dec. 18 
an Beac ee L Is {| } 
N Y Cent RR conv deb 68-1935.M-N/1,311,000' 1,349,000|)112 Sale |112 Sale 11134 Jan. 2/11 35% Jan. 10 110% April 22) 117% Jan. 13 
ele imp dije'A--- 201s] a0] 7ai:0a0, 448000) 87° shle%| Soac Sule | Soac Jan. 3) got Jan: 28) 6104 SOBI:a8| 0094 Dees 2 
2 Saar - 3; 348, | 9 Sale 981% Sale 96% an. 2 9834 an. 29; 91% Set. 18 tts Dec. 29 
W Y Central & udson River— 1 {| 
Gold mortgage don Hiver— ~ | 224 ,000)| 137,000} 8554 Sale | 8614 Sale | 855 Jan. 2) 867% Jan. 15 8144 Sept.11) 8614 Nov. 28 
Registered -_______.. 997,J - 51,000 | 2,000) 81% 84)4| 86 --.-.| 843g Jan. 3) 85% Jan. 8) 80% Sept. 13) 8414 Nov. 28 
Debensure old 48..... 1034 M-N| 545,000) 165,000 9214 Sele 94 Oa 9214 Jan. 2) 94/4 Jan. 19] 8974 Aug. au 937 nee. zs 
80-year debenture 48.221942\J eats Peet yt pee 91% 984 ie sant i8|" 92" Yan. 17 88% July 7| 90% Oct. 9 
Lake Shore coll g 5340... 1998) F-A)} 91,000 44,000 77144 7834| 8014 805%) 78% Jan. 3} 80% Jan. 291 74 May 13! 79% Jan. 4 
Meares . 02. .- 8\F - A) 8,000) a nmacoull oe wee. am | 764% Jan. 3) 80 Jan. 24) 73% July 24) 78 Jan. 17 
Mich Cent coll g Biga. 21908 F- Al 143,000 14,000) 75 78)4| 8014 Sale | 79% Jan. .9| 80% Jan. | 75 July 19) 80% Jan. 29 
ect Crock wwe o4 A 2,000) cceaee | ee liad 79 7934; 80 Jan. 20) 80 Jan. 20 74 Gop 19 we - a 
me Bl awecce|] - «“<cces i| Fe aera lesmece sactenleteaam eanmnn i 96 ar. 
SUE ncansecana 365 - J) ------ eacanelnacts o6¢0s]eeras o<sa lnnence enncce|onnnne -ennne | 9334 Sept. 15| 9594 Nov. 3 
2d unr gold ats cnscis 1926iz - J iciaiede | wen aee 10254 ..--.. 1025% ...-- cade pial all Jenne manne 4 ay 20,104 May 20 
BchCr ex xX Ist gu g3348 Feb’ 1A-O| ==] ees enh... 0. <. cnamealecocdescnaieel ee eee ee 
Cart & gug4s__.1981\) -D  ------ ona ¢ yemet Sa. eR ER ge / 88 June 15) 89 Nov. 24 
Gouv a 0 ist gu g 58-1942) Rs sete oc) Son a ean (104... "grees tines enemeninzwesh cou adiee oe ee ee 
Moh & Mal 1s gu g 48__1991|M- eee | nice Y 7s NC eee, (ee ae ee eR pee. 94 94 Mar. 20 
unc R gu ist 48...1986F-A| ------|| = ------ | 87% .---- Me: Weuhalcdddnn sabqoe so ws le eh, nee 8894 Feb. 726894 Feb. 2 
Y & Harlem g 3348... 2000 iM-N aoa aed | | 8234 --.-- 82% ..-.-- cecssn senanslnenect seuntiiensen aaenentanen seme 
----....-.2000|M-N| ------ 0 a ee ee eo i ec Seg ho aca ieee ver me te 
NY & North ist g 58_..1928|A-O) ------|| = ------ li6 Se RR inc Aha tg alae iene TORRE ny See 10534 Mar. 2/10634 Sept. 27 
Pine eos con ug 48. 1508) - 9 4,000) #000) 9 92/4) 92 95 | 94 Jan. 17/94 Jan. | 88 Aug. 8! 92 Nov. 3 
ae ee oe RIE wa conic omen cowering cnneemmusn liane tea ee 
RW <&Ocon n ist be 5s_July 1922;|A -O 14 000) 3,000}104 105 |1043% -_--- 104 Jan. 4/10434 Jan. 10 ‘1088 June 30) 104% Aa * 
RWA&OTR let g 5s_ July 1918 M-N ae pips | 5,000. 100% "eee |------ ------ Laan emmiial Dee. 13/1 
cons g 8 Mn “cuca \ ~\ edema i ODS4 W2.0< i om lit woke het hm cededeiminaa: aan aie aan ae 
Og & L Ch ist gu g 4s_1948 J - J 6, 000! a ea l 705% a 705% Sale | 7054 Jan. 12] 705% Jan | 6834 Oct. 3| 70 Oct. 25 
stiaw ead fee -W990d 3) co) is) 9 ae SICITD IIIIIL| Bg ok: G0 16H Now 
st g 58__ eee een ae 220 posse ee ee oe cmelancund ae | 9714 Oct. 30) 101 Noy. 28 
a lg geal 1996;|A-O)} ------ a | RENEE SER Sm. Apidae aE | ee a RE ME 103 Nov. 291103 Nov. 29 
Utica & BI Riv gug 400219223 — 3) 12. Bee | 985% -2=2- 991% 2222. “Tce SS Whee: 9714 July 6| 9714 July 6 
Lake Sh & M 8 g 348__1997\J - -D) 24,000) 47,000) 8644 ----- 86 8714| 8714 Jan. 30) 8734 Jan. 8) 83% Sept. 22) 8714 Dec. 29 
Depend ~~ a 2- === 1997\J -D| _ 19,000) 4,000) 8534 enna] 87 8744) o384 Jan. 5) 87 Jan. 18) 83° June 2) 86 Nov. 23 
nture ry 4s_ -- 18% + . 201, me ore 95% Sale 963% 96% 9554 Jan. 2) 9744 Jan. 19) eae noes 4 96% Sent: od 
25-year gold 4s.-----1931 M-N 940,000 208, 000) | 95% Sale | 9614 Sale — 9534 Jan. 8) 9634 Jan. 17] 93% Aug. 7 96 Nov. 20 
Seichhise wicked - ae eet ii pibibeds Gbexcithnas cvncticeween acancdinnecedglameetanaee an. ep 
KalA &GR Ist ee | 8 Sater pe are 
Mahion Coal 1 st te--19341) — 3 oe fess. \i9a" o> ana Aas MB ions <P aaa 8 
g an NE, . - mn bewehn eet | eee noe 2808 1... cutamnlioceses annua 102 Mar. 21)104 June 1 
as bh lst gu 68. 1932) ~ J asian S. ., \eamapaee nis ARERR Oe ae ke | RR SNe 2 se Sy then sealiaepe BE >: 
ye ae - iw i ose eetEO be coulo ccs os cm bemale am ama ------|| ee ain ete 
Mek € Belle V isi ¢ ts. W918 J — 3) 22-222) Woo SN: i Ieee tmeEs [-ncode <+~apniee saa tietenstieeeeee cae 
Mi Central 58...-1931|M- 8} ------) = ------ ]10634 ...-. | RSE binblueebaanenty ROT PRES 10634 Aug. 11/10634 Aug. 11 
gt ww sentanee 1931| - Sarena speonm 10876 chine 106 73 SRS Rear aes ee ae eee 105 July 11,105 July 11 
Jack 1 8 goid 8346. 1001 ME | Bipeprate eee | Bee P ciegene menete menos sent as ete via ea: ARNE 
Ist gold aids esas 1952;M-N 5,000 1,000) 8234 86 | 8634 87%| 86 Jan. 19) 86 Jan. 19!! 8244 Aug. 25) 89%4 Dec. 29 
wee yyary ©. eae 8 ane oe as it 000 80% + O12 91% 90 Jan. 3) 9134 Jan. 25) 86% July 15) 30% 7: 16 
g - ’ 5 3g 94144; 94 Jan. 4/ 9544 Jan. 18/ 91 Aug. 25) 9 54 e 
pabnbinn stil 1937,;A-O)} ------ ee 9434) 9134 .....|...... ......-|---2-< «<<---]| 0034 Aug. 18] 0334 Mar. 3 
5-year debenture 48.1931|M-N} _ 33,000 + 33aN 80% 81 | 8134 813¢| 8014 Jan. S| 8214 Jan. 17| 7744 Oct. 17| 845¢ April 13 
Woot Shore ist 4s guar._2361,;J — J, 120,000 67,000) 9214 Sale | 92% 94 924, Jan. 2) 94 Jan. 26) 874 Aug. 15' 93 Jan. 
NY © Lines equip Be.221017/M=N| 10:00} 2,000! 0 78"--"-"| 10038  ?_|aGo38 Jan: 31,8898 Fan: 331 B8s8 Hus: {4b ys Tune te 
— - /0U0}----- ----- eee an. 6 Jan. \| 4 Dec une 
Ny yelp tr 4368 aste@0id= 9] ------§  -....- -aazz 100%4|100%4 -----)---- =| ~~ n= /10044 June 30,101 Feb. 23 
N ¥ & Greenwood 3 oo 172,000 91,000); 985g 99)4| 993g 9914) 9834 Jan. 5} 994 Jan. 18, 9744 Aug. 3.100% April 6 
NY&Har. SeNYC&HR | | | 
N Y Lack & West. SeeD L&W | 
| | | 
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N BON 
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NYE STOCK vs 
we I 
N ¥ & Long t Wes CHANGE Int | Sales i 
No ow an t. 8 tod. | Janu in) § 
No conv eben Hart NJ | ; ecemb: 
n-C de tur ford : 1916. 
Convertit debenture 3 ies 64 eo 916. || 
Onv rtible ent e 43. 54 A— } | ' i] J¢ PR 
Harlecn id deben 3 4s_ oka Dns Oo 3 : in. 2 ICES IN 
& R et la 56 - Se |Bid ok Bld N JAN 
Sent i AL oy, gy s1058 MN, ~¥.00 — Leeemenn 31 ANUARY 
Sead fl r Lin es Ist -tasls . 5 4.000 2.0 .|Bid - | ROY. 
N eo Ist guar 4 ae Nose J- 3) 2 5'000 a -  Ask.| Lowest 7 
NH. Brov & Bos g 5: 5958 Bo ere: 351000 2222 70 | ¢ | Sale Pri —— 
N &De & Bos gen + saeait <a E ,000 33 i airieme 77 } 50 ices. ghest. GE FO 
New fag fio —_ 41043 rete 2,000 35000 11014 1576 )-— - ip ace Sale Pri |__ Lowe R YEAR 
Prov & 8D fe cons 4s. ipisih 7 aie eal HF. sate 04 74 ¥6| 7 ee see cea. || Sal za 1916 
~~ . 5.0001 2 9244 5 Re ¥ . * . 
vg Providence Ter 4 non 1945.5) — i] 205,000 Res oo 92 Sale #55 yan. 9) 7310 | “— igheat 
erodes! be 121932 M- J ae ee A 106 5% 33° | 89! aes 1aeht Ten 9) 7534. athe | 6 - | Sale Pris - 
Reg t& W iste. st 48_ 922\J = 3) ------ 30,000 ee 2% 78 le ore 92°" Jan, 26 aa’ oer 8 N rices 
G $5,0 lst eeN 195 - Jj a es | aM 0}} 7 72 110652 e Ja 31 4 7 a | 77% OV . 
nYeru 00 only SeeN'Y Cont eo oro 1 wel ica an. 36)'02 Fan 23 7844 Sept. 28) 8136 J 
: utnam. ---3U. 992 Ee Ree. 0074 ee oe Laael i % Jan. 31 2°” Jan. 2 5314 ec. l 81 an 
N &R nam. See! ne 1 me) Gc) Tn $c hig 18] n. 31) 781 an. 2110 °° Sep 2 \% Jan. 7 
ieeecae ee te Lion. rn saizl 43245773 . bess aoa 91 Sept 3 7 Jan 12 
Norfolk & Westet N¥ eH” -D 42,000, 19,000 Brace} 534122. ~aa-|- Waa ain “3il| 79 Dec. ie Jan. il 
2 eae - oe + r 
Sie te “ee 0m, noe 9 hee ss eee ie as ue 
Noo Rt mp ---19 mee | pag Sac areca -|-===- eae eee » ty 8e 8 23 
Nov OOS ety a ee --+- x os se ireccpeeee eee wees. #5-- “sci “ik lew ro} 
es WR Frees 6.21031 MoN is 73817 = Spe Sa Se \|--- eT renee ofr ae: 
egist 7 tatoo e 193 BN) 2,000 | sa\"Fig “aa meee, ean entree “i5) a yaa is 
waters 1982 4 - Al $°000 1,000' 8 81Z 80 1777 Jan. 9 eases mooze Ce “|= Jan. 18 
1 ye on «x 4.. 6A — mice, pa 3 = ee “351-50°-Mag 3 
10-20-year conv -.---1998 4-0 see] SEE |101% 85 Jan. 10\ 8 3 Jan pare es: 4p sa---yins- i 
Bae 4s-771032 4 -— 225,000 coe 12034 onan = 84 " 80 Jan 22|| 77% i ng Jats | mpblaie Ks 19 
ol C & ae i 5,000 OL 36 2044 =3--- 1 er ‘Rina, al ee 
Pee ---=- 1932|M J} 41,000 104,000 11982 -|101, = 5-5 2/101 1. 22) 76 cpt. 9) 84 Feb. 
Northern Oh Ez ie ay ~taat M- Ss 7.OOf -2 ,00( 95 32 —— 12217 1214 101 ee | webs 4 F - 
orth P Ohio ist ua g Se ert -S 2000 17/000 Sathiste. Sale 12032 Dee le 120% Jan. 23/10 ie yee eb. 3 
acific— See L 48 922, J -D 5/000 20'000!| 9254 95 961% Rees: eee Jan. 23/101 P aati 
General lien riot ‘brie & W M_N 60,000 “snes Sseehange p “537 974 “az-- penal san hn Jan. 23 78 pril 7 
et Pail pista scya fee cn ae ie Recale Fe ioe aie 
R LD SRE Jan 9 ea | 9054 pein Ree sdee.: 33; | pee si Jaa 3 i] yond 4 5 
oe sae aii 2047 Q - J 788,000 5600 0242 oi naam - ape 132% gan tne Bist bens eee os i Jan. 23 yd sav. 24 
Pé coll tr 48. Se ee? 385,000 659,0 (peter 102% sofa Jan 13) 93% Jan. 30 “914 July osltas Feb. 17 
eg! my | yy 77719963 — yee 00) 9 ~~ -| 93°" a" Peres a > “91136 er uly cr: on 7 
BtP sicamadl aa eeG 96, D 6 , Of a= 945% 93 nies 91! an 11363 Jar 0) 8 5D 18 N ~~ 
aul & pA vt r= 1000 oy B g Si Saaz" “2 oend 23 1. 9 887 June oe ee ov 
ad & ed certificates bed 2000 000) 1 2 Tipe n. 5| 94 Jan. 21 113 EE Nev. 99 
Saag cent tae ne ee feel oat cae Mees ioe a Bo fi 
Nor P ous eae eth ae 31,0( eee yt Bae 6834 a 9454 ES MRA Te isl aa Mar. 1 148% —* 
North Wis Co is Fj -=11917 A= 0 haa -=}] 9156 ----- 66 Sale bates Jan. renal 1103 July 27/145 = 
a a > i a 2) 4 ---- 4 - 
spi ae pagse 28 100) 10056 «-- | RAS al 0036 Jan. 1 eh bite ge Bee: 
oe te SE PMAC -" ~--=- w-2neelliaa-= 2==- aioli: dbs. s Jan. 2) 6914. on 17 ate teed s Be ec. 6 
Oregon. "yd Wee See a M&O” -J saouaall “TIIIT 400 ee Hi cer 29| oi Jan. 16) 9054 Aug | 94% heb. 17 
Oren Na See e Rutland Sanece | : <r saa mr 103611103 eicusel 9190 Jan. 16) 65% Sept 11) 9476 27 
Osw on-W La oy Sou Ca&stL Se ,000 | 85 % i rites ep tn 4 Jan Mei ie an. al 6344 g June 28 9315 Dee. 2 
et ethos = FF = 2, afore an. a ae hee. 
ac © e. ef 4 ac % 112} 90 -- =. 01%. mapanielatk 13 6 Ja w----- 7 65% Nov. 22 
paris i oer 8-19 | 441109 ae iZ Jan. 29 edb: sole Brite: Nov. i7 
ewer 4 ‘Seal 3| 35 ! 85 | 8836/-.---- eae ee “=o $= 24 10056 ‘aa an July’ 19 
em Ist Ist 3 See M 1946 J 52,001 ! $6|---2-- ------|--- Jan. 29 “1077 i} 28/1 + ------ 
Cc lg ist sf 448 1055 -D ’ ge ae ag . 29) ~™M 13 
Consol cod oe , g real est & 1955/7 13,000) tsi, 000! means, RRO so \"90." Mar. > 27/107" Sept. 12 
sons gold meena 19 23|M — Jio15 he + id || 86% Feb 23) 10 "Mar. 27 
i 4% — aarmpnin 919 M N) 15,00 4,00 Sale melt t te 6 Dec. 8! 1% Moy 27 
files Ve ome M- S| ~ 1,00 a 0} 96 6% 8 l 1 ma 18 gig ae 12 
Del Ri | Aye. -——------ io4s M-N 1,000) 59,000) ¢ 98%| § 87 |} 5 Bag | Fe 28 
Falls amp, ot > 1091009 plied ot 99% 993 96 973 861% Jan | { yg Mar. 8 
B & st gue 19 “4 378. 90 ere 9934 %| 98 734 _ 2 87 . 
Sunbury & So tag ye “am 8 rib yee on eee 10134 - = -- > ae 96 Ja 8756 J | 
NJE & Le lst g 48 19 6 F 8 2,000 34 ,000)| GR 16 aaa glg 01% n. 29 an. 
P th & Canc £ ss -1924| MAN 4,000 340,000 9823 9976 LOLs 2ooo> 9914 J vi Pa $3 
ennsylvant ot bend <ciaasit iy 17.000 | ryt aan 4s ‘oo Bods | eo ‘aac. an. 5/101 Jan. * Sept. - 
48 a ,000 | 000! 9: 06 24 2 02% eens 2| 93 8 
Gu3 ania Oo—¢n 1944;|M a. | Recon: «ioe Sale a oe oot Tan’ re Sen. 40 Feb | s 2 
Gu 3 ey 44s. <4) ------- 3,000 95°" 973% 104° Sale 9932 Jan. 5/102%4 . _ 12|| 9 . 81 an. 3 
ae a7 oot ewes a | Sane 2s edec Rts 104% 10654 — 2 oa kt ome a. 101 0 
g 344 u ctis.. - set beans | 9924 ----- au 4%1102% Jan, 9| 10052 Jan. =|| 9874 ept. ct. 
od 3ine ctts Se ifs gat ; 72,000! ------|) 93 dca 198% ----- o7 an. 3l1073¢ Jan: 26) oats § May 10-9938 M Ke 
ye mg 15 ctfs Se == 1941)F ~ Ss, 10,000) 2 “Hl 99% ee pete a “a. 2104 54 Jan. 1 29) _ June 27) Pitts: S Mar 16 
Gs LENT 5 36-year 48 erik a) or 7,000 1017 g o2---| 9884 ----- a 5 Son 13 104 34 Bent. 13) 034 aeey 10 
“ 0001! ( "et Se ree merrier 54 Jar ~ So N 
Gly & ys 1931-0 —s F000 10s Ba i wre--|------ ie 3)| rot June 37) 10086 Hew. 7 
ae Me eae 1962 M-N eee 1a 86% ale 10134 102 cosess 7272/2227" am ii 0454 Sept. “3103 Dec. 29 
Int B 44 g 4% 8.193 a Be J00 ye +} so | 8 % + i a i Jeae222 22222 98% ept 9734 Oct. 29 . 
Beries © 3453 eto 3 oon | Fs yess a6 oF Seas 89 10122 Jan Heenioarss. | @ Sept. os 96 Deo a! 
-<--- res: 4 | 324 *- Spc Sis Wa . 
PR yn D as % 34 %- aac a z 9,000 6 ane 95% 8744 87 34 Sale (863, Jan. 610214 | saaorysa--gale 99% fon. 31 
ia P gen eu Pees i942 A~ 0 eocee “30 i 9244 96 5% 86° "3737 se =. ally Jan. 29 oat vw. 2a 
18a } a es } ’ 00 | 9014 ---- : B34 eS (aaa . ae an. 99 0 
pid Ral tale 348 B. — o- 5 Seen eee 0) 99% aa" 93 (87%). - == ---- 31) sh ie Aug. 1 ecg ° 
hio C Ee cae es ee | 3% 1 amet 5g sansa | iment : 31 61 ec. 6/10 
C 1s -19 BRS) 103%, ~ 81% sa5--|o-- ar ate Ba 1! yA 2 2 
phe Crea at 40\5 -  eteere oeeren ants see rot gat fan gs ny = m=" g-aa-- yo" 5g <0. 3/202 Mar. 1 
olW V0 tat ist gu M4s-1941J Sata ieee | 8934 2222 104}5 --- Samana si" taae Ba 804 July 6) 86 Mar. 15 
2 co 1 ee oe | oo owe ' SG bee a 52 "yan “9100327 . 20) y 71 n. 
Berles C 49 Tat gu 4358 A. 1927| Ma tees ee: 89% -2--- 8914 ----- <o an. 17/1034. ae 0436 Jan, ii 3656 July 6 
POCast, sheet 1927 M- N 2 ie | 88-22. 8914 - ==. one se tan--i7) 22 92.” July 3 a July 13 
ries boii cack oa1J - J ae Se p88 2202 80!¢ “80-7: ‘- spain: Asn 8 ia] 9 y, July 17) 93 Nov. 6 
ate J Coane re 99% --| 85 oS ee ieee --=--+|------ ----- =f O76 juls 27 2 + ia a: 23 
—— C guar. cecnee 940\A - O ------ se a50 94% £ 10034} 993 sphabcecn oes Abe Aug . 
Spee 4,000, a 4 ----7| S408 100361... spobons meaner See coe ei 3 Nov. 15 
Se es G ns 4s rg-- 2M-N| ------ “as coal 914 Saas i Sete ‘pene sean Sail 8914 a at Fel pes Seok 9 
m:.. sf bam rk BON) a0 | “i000 190% 222°: | ee sean ss See etches “al 65g" ae 
enencels pbted tg 1957 -D 4,000) a 102% ----- 9994 ----- | anntelen ee ------ 2 or 
it $= & Atl ns g 58 --196 M- B Pr eee 1¢ panes 10: oe ae OE PAT oe sake *.4 90 uly 4 
r ag 8. 3 i = 1214 ae a leewes pine 98 oS Ju 6 
or & Pek Y pana A 3 300)| eae 0214 ----- 110314 _...- F ease -2-2-4 spel tex as | 98% Jan. ---- - ly 21 
Pere pe pe aes SOC as Oo 1,000) tio 9554 cen 10334 222-2] 02% ert alas RE nn’ ee Silage St 
pair a 448- 8 68 ed ier ey “7,000 +46. aneee 97% eae ee es 8 4/1033 . ~----- 260 npsaon aa ---- Nov. 2 
enilip = 2 oe 2 a5 ircsex 19958 cadae re ; pn soon 332 Jan. 24! 190 %4 nee slconas gcd? - 
Pitts rook. accoaeeets | ae eee |10248 ----- Te 5332-yann 3d neers Bal aol peg 110014 oak. 3 
eal See saprsPas ----- uivsacd \ | eee 103% i a a NES 1101 Sept 10 00% er 25 
Pi b Ss N ¥ f4 ‘ 3 4 | ¢ ‘i 4 . 1% pt. 94 t 
tts Clev ¢ ¥,. Co 8 a9 eT 339,06 -<-- \ ia 107% --- | 97 --- | 3533 -snn7 “Ball. Au 16/105 A ., 24 
net Pac PL any, J-J5 11900! woos naga Serbia sac 3537" vas | 94377 is. 3 ate posit 18 
n. Se See B ntral [| O) wanes a an. 10) ada es 4)) May 5 %% D 13 
ee Balt alt & O . roe 155: a nce oie ee 0/103 Jan. 23l\9 Feb. 58534: ec. 7 
i 5% Sale pe ae < Jan. 23) 5552 0c1 2 rots a 
bk Gee 77 947% Sa NOGA BS ROTY Seeiee 101 Oct. 25|_ % Oct. 28 
<= a 7742 acis"|"9332 Sane | --|}10 A 251 957% | . 18 
78 | epee | 7% ug. 2 95% oo 
40 77 34 | 9314 sag iil Sept 3)10: 4, Se 27, bat 
48 . 17% — $1 weer! SCS j ei oor porn. at 
ase an. 23! ox: pha 7% Se - 12 
e mane 5| 734 Jan. a Mar pt. 1 : 
fe & _ 27) 5 =e Mar. 10 age 
ne 27) en - = ag 
V -gamm-pen- maa Mar. io 
ea ai 
Ba Maio“ a 
Mar. 4 
a a 
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BONDS—STOCK EXCHANGE RECORD. [Vou. 104. 
| Int. Sales in \ Sales in PRICES g 7V JANUARY. | RANGE FOR YEAR 1916. 
BONDS | Per- | January || December | ¥ ; 
N Y STOCK EXCHANGE fod. 1917. 1916. || Jan. 2. | Jan. 31 Lowest. Highest. Lowest. { Highest. 
‘ ) | 
pits £ lake i ” x" es pened $ $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. 8ale Prices. Sale Prices. 
| } i 
ad aa 5s. eth 3 rt | RUE A waste akan oan 109 Jan. 27\109 Jan. 27| 106% Aug. 28 106% Aug. 28 
Se Shieh: . Sealbean Co 2 Be | wl ieee: | a ass ee 
é¢ Penn UO | | | 
| | 
Rea < Co gen gold 4s.-1997 J-J| 557,000 250,000 9514 Sale | 961%4 Sale | 951% Jan. 2) 9614 Jan. 12) 9334 April 28 9634 Oct. 23 
Registered __-_-...-- 7\5 - J| 4,000 2,000; 94 95 | 95% 96 | 95 Jan. 8] 95 Jan. 11 % Jan. 4 9514 Nov. 16 
Jorne Ryne eee e 20. 1951 A - 3| 70,000 16,000 96 96 %| 97 | 96% Jan. 16) 97 Jan. 24) 944% May 8 9744 June 7 
y con gu g 48. Sl susie  wsamen OO . cnawehlonens ecese éceht snnbee Jecwnee menue escase comesalescoce sonase 
Tusc&H. See Pere Marg 
os & Gr Isl 1st g 48__.1947|J - rT 45,000 32,000, 77 80 80 82 | 79% Jan 16) 82 Jan. 23) 59 Feb 18! 82 Oct. 23 
St Law & Adir. See N Y Cent’ | | 
a Lé Cairo. See Mob Mobile i Chto} | | | 
ron . See Mo Pac) | 
BtLMBr. SeceTerRRAsen ofStL) | | | | | 
Bt Louis & San Fran (Reorg Co) | | | | | 
Prior lien 4s ser A-__--- - J 4,822,000 2,042,000) 6934 Sale | 6934 Sale | 6914 Jan 2| 71% Jan. 25) 67% Sept. 22; 7314 Nov. 6 
Prior lien 5s ser B_._--- 1905 - J 2,221,000 913,000!) 86 Sale | 87% Sale | 85% Jan 4| 88%4 Jan. 24 83% Sept. 7| 90% Nov. 2 
Cum adj ser A 6s_.----- 1955 J — J|2,066,000 810,000) 76 Sale | 7234 Sale | 72% Jan. 31| 76 Jan. 2) 74 May 17) 894 Oct. 27 
Income ser A 68s..------ 1960) July | 345,000, 1,129,000!) 544% Sale 5234 534| 5244 Jan. 19) 55 Jan. 3° 39 May 19| 65 Nov. 1 
St L & San Fr—Gen g 68..1931|J - J| 3,000; -...-- To ae 112% 113 |112 Jan. 22)112}4 Jan. 26,109 Jan. 17/113 Sept. 6 
Gener A no ee ~ J 3,000 18,000, 103%  -.-.-- 104 105 |103%% Jan 9|104 Jan. 30) ts. Lod : oe + ae 
™ | — | Qi colictece maeelonewn: cmaue Sie aGa chas & apn wae lope cde ee ar ay 25 
General 15-20-year 5s. 1927) MeN 4,000), 8 =—«s_- «3» wo ||-- ~~ 85 76 7814 75 Jan. 23} 75 Jan. 23 as82 Mar. 13, 824% Now. 9 
be ve ces 8s of deposit_ A | eae 12,000 iece es 76 POG co saan wsupeclaxscee weeree | 464% Feb. 29 Nov. 1 
“WS Se) ae eee SS sees 44° teweee 9G daboben wncusulancnenmaneue F 79 ~=Nov. 
South West Div g 58..1947\A - 4 Seana a 2,000)| 923% ...-- ae Co ee a ae 30°" Mar 23 $5% Des. 12 
Refunding Ce © Bl oeesccll 8 ccunee 83 _ eee RORGE SH 671% Mar. 10 83% Oct. 20 
Trost Lo ctis of deposit}... -- y * aeanie $,000).cs0 « gar“|on-== --<=- Se Se 6274 Feb. 16 8654 Nov. 9 
CC Ceet socal nemewell «Waa cam 75 a ee Oe eS SRE EE Ee : 514 
KCFtS&M con ete 1928, M- N| 14,000 26,000 111 11134112 1124%|111° Jan. 12/11154 Jan. 33 109% el PAT +, Now. 37 
KC FtS&M Ry ref g 481936;A-—O; 459,000 44,000, 7714 Sale | 76 77 + +| 76% Jan. 3) 79% Jan. 15) 75 r. 27; 79144, N 
534 ¥% Mar. 794% Nov. 18 
KC&M R&B ist gug 58.1929 A - O 90 | 90 June 23 90° June 23 
St Louis South. See Il] Central) ee + eR dy fee ol a Es ee | | _ 
8t Louis Southw—Ist g 48.1989. M-N)| 177,000 39,000) 76 7814| 79% Sale 3% Jan. 3] 80 Jan. 26| 75% Sept.18 8014 Oct. 26 
2d g 48 inc bd ctis.. Now erty - J) 3,000 PA GO. ween 641% Sale 64% Jan. 24| 64% Jan. 31)/ 62 Feb. 14 6424 June 9 
Consol gold 48__....--- 932\J -D) 276,000 46,000) 67144 68 71 Sale | 67% Jan. 5| 72 Jan. 27)| 60% Sept. 5| 72 Nov. 1 
igs term} & unit =-7=71952 3 ef 255,000 35,000) 6754 6834| 70 70}4| 6834 Jan. 4| 7 Jan. 22| 60 May 3 72 Nov. 1 
8t Paul & Duluth. See No Pac! <a . See oe Ce ee eS ee oo es ee 
Bt P Min & Man. See Gt North| | | 
St Paul & Nor Pac. See No Pac) if | 
yeveae ' SeeCStPM & oO. | ” ooo! | | 
st guar g 48__.1943'J ~ J) ,000 | [ee 6514| 64 Sale | 63% 6| 64% Jan. | 70% . 
BS F&N P istsfg 5s____- 19193 - J) dormer « | Be AGES, | SE rae ee wanes Bale | 637 Jan. 16) 6434 Jan. 30) Rises = 1ei101%e Aue H 
Beloto Val& NE. SeeNor& W) | | | : 
Geaboard Air Line g 48_.-1 1950)A =i 13,000) «...~..- 8114 82 8214 833%{4| 814% Jan. 5| 82 Jan. 16| 74 Sept.28) 84% Mar. 20 
PR escorted O|A-O| 52,000} 25,000, 82° Sale | 82 82%4| 8114 Jan. 5| 8276 Jan. 24| 78% Aug. 30| 85 May 11 
Ad leenens | ee Oct 1040 F - A| 231,000) 276,000) 6634 Sale | 6744 Sale | 66% Jan. 2) 68 Jan. 18 64 April22, 70 Jan. 18 
nernting ee -O; 42,000) 102,000 70.) 70% 68 697%) 6934 Jan. 30) 70% Jan. 17|| 65% Sept. 20, 71% Jan. 17 
-Bir 30-yr 1st g 4s_ May” 4 ive 8 15,000 9,000) 86% Sale 86% 87 8644 Jan. 8} 86% Jan. 2) 82 Sept.11) 874% Oct. 23 
ny argh Ly pial = | 8,000; .....- 8233 Ny Re od 138% sceen 88 Jan. 13) 88 Jan. 13) 88 June 19) June 19 
= Jl cecoecee hao. J woene FA wwccoelonecen eocccweleseccocsn cocces|looeeee casece 
lst land grant ext g 5s_ 1930\J Rit ‘aswsnns ie es eae Re ae SERRE. esos lta Co ae 
Consol gold ieee = ee | 1,000 1035% ----- 110354 -___- [rrr rt TITITIITIIIIT TIIZITN 10294 Sept: 18|1033% Dec. 20 
Ey Ap 1045 J - 3] -wo00|  ~s00l087~ 1085%11033¢ 27277 |1025¢ yan." 1811033¢ Jan. ie 1298s OO. 22/1083 gem. He 
r - , | ,000 102 02 54|1023% ____- iy 2: 8 : 
op 828d, & Roanoke Ist xc 1926) - J incall Piene:. 102% -..-- 0254 preeeie reap tien aisidesptied pteepnmtis, mela 
So0—See Mo i} 
Sil Bp O & G—See Atl Coast L 1 | | 
Sou Caro & Ga—See Southern | | | | 
er oe 7 -D|__69,000 | | 
g Cent Pac coll_._Aug 1949J -D) 69,000) 56,000) 8514 8614) 8714 8734| 8534 Jan. 3] 88 Jan. 12 Sept. 
Convertible 4s __- Suns 1929 M=- $1,272,000 479.000 87°" Sale - th! Sale 86% . 2} 88% ie. 17 B82 pa 13 508 ¥6 Jan: 33 
Convertible 5s__._.____ 1934\J —D) 686,000) 659,000, 103% Sale |103% Sale {103 Jan. 2)104% Jan. 19/102}4 July 24)107% Jan. 14 
Cos Pac ist ref gu g 48.1949) 4 - A 697,000 225,000 91% Sale | 93. Sale | 91% Jan. 2| 93% Jan. 19) 875% Aug. 12! 44 “% Dec. 29 
Mie gue 3378. -cAuw 1929 =D) 15.000, 98,000 8074 ~0094| 90.” “O2""| 9087 sans” “3 S137 sans“ BOI Jam. 12| O144 Oct. 27 
Through 8t ist gu g 48'54/A - O| 33,000 3,000|| 88444 Sale | 84144 88 8414 Jan. 2| 874% Jan. 12) 83 Dec. 27; 86% Jan. 6 
marty < Ban Ant ist 6 - 19a = 9 oe ores | 101%4 104%) Os 104 34) 102 * Jan. 17|102 Jan. 1710144 Oct. 27/102 April 27 
eae - Jj ------ me 9G nose % en. Raeune canacaeeiae egies 99 Aug. 2:100 Oct. 23 
Gila VG &WN Istgug 5s1924,M-N| ------ ESS” Bivigt ee - lee: RSE, EE Sr 14 
HE & WT ist g bs*_. 1933} M-N| 1,000 1,000,100 105/100 105 |10234 Jan. 15 1024 Jan. 15 101 oe. 32 |10254 Feb 9 
Ist gu g 59 redeem____1933)M- ae <temesct sanded ee ee eggs: ate ras |100 Oct.’ 17,103% Jan. 21 
H&TexC Ist g 5s int gu_1937)J - J) 1,000 | 1,000)|106%4 -----| 110634 107 |10614 Jan. 22/106 Jan. 7 106 Mar 1110737 Nov. 20 
en gold 4s, int guar_ 1921) A ~ O| anual | 7'000| 9634 975<| 9754 98 |-...-. -..---|-----. -..--- 94% Jan. 14) 9614 Dec. 27 
pEMW iam mee HSN| <-|~yaaapton Tedygl 08 108 [cco ccop coco Coane i diag Bei 
Sages ge 7 )  wccuce i] : Na ok OR A ea ae! Se ee et (101 Dec. 1,10 D 
Louisiana West Ist 68. .1921)|J — oe | tenes OGM: nena |105 3% SOM acecas «cnuanlioanwes amma | ‘ious sas a at aes ial 2 
| | on « 
Megane ip ST tet t1eiah-9 ------) = ------ ee NG -++--- ---o]--- one tomo ‘105 Pam. 11/1085 Fob. 0 
wor of €al gu gold #a-= 103s! - Q)Fiaal “aga 1004S i 5g cllOt Sy nm Seo Geni sor MB. Fas nelle. 
st gu _.-19273 - J , 1,000, 10134 10254|10134 102% 101% 5 % Je 5Z Oct. 14 
Bo Pac of Cal er ‘Sone 5s 1937|M- N) pup hese | wmee ee 107% canna 107% atts 610134 Jan. 1510174 Jan, 16 100% Sept: 23 1O7%8 Sept 23 
8 P Coast Ist gu g 48__.1937,J - J) _ 16,000) 5,000), 95 96 | 95 97 | 96 Jan. 5| 96 Jan. 5] 94% pos 17 97° April 26 
om ome lst 2--- 105014 ~ ° 501,000) 66,000) 8614 Bale | 89 89 14) 86% Jan. 2) 8934 Jan. 18) 824% June 20 92%4 Nov. 23 
ns tt ee ceneeel|  _sconecteases 96 1 95 06 | | « 5 
So Pac RR Ist Tel eu 45.1955|3 — J.1,246,000. 346,000, 92% S Sale | 913% sale sage gse-“al ah" gaat Ba 3944 Agri o4l & 931% eg 39 
Southern— ist cons g 5s..1994\J - J) 820,000) 318,000/102 Sale 10214 Sale 110134 Jan. 310234 Jan. 22.100 April 24 103% Jan. 18 
pevel & gen i: Ber A.-1956 A - 4 1,524, 000) 993,000 754 § Sale | 76% Sale | 75° Jan. 377 Jan. 8| 69 April22, 78° Oct. 10 
Tg 4s____ 5, 19,000; 7634 77 78 80 Jan. 18} 77% Jan. 19) 75 Jan. 10) 7 an. 
Mem Div ist g 434-5s__ 1996/4 =| 41,000}; ...... 00 1001; 101% ®” by Jan. 25 10132 Jan. 26,100 May 19 104 Feb. 13 
St L Div 1st g 4s____ 95113 - J 10,000 | 4,000, 82% Sale 83% 84 | 824%Jan. 2) 84 Jan. 4) 80 Aug. 18) 84% Oct. 6 
na Stare iss @e---1918 3 of . ascent)  mescoce 102% --- 2! Oret 10986) g. pconns Jewncen eucees 102% Feb. 2610314 June 20 
ee Ee pee werll «wmcownd 9 954 C yy € 9% h, 
Ald Char AL theirs 2) is000) 217777 | 89, 9954) 906 Oe nena caiz-yaac 3a) BOs Maz 20) 99% Get. go 
adn he 5s Ser B___.1944\J - J) 60,000) 55,000 10214 10234 |103% 103%4|102% Jan. 6 10334 Jan. 16 10034 Aug. 23)103%4 May ™ 
Tin A Ast g 40.... 19481 -J 6,000), 3,000) 8014 8273) 83% 3352 834 Jan. 12) 84 Jan. 11) 81% July 25) 85% Mar. 28 
Atlan & Yad iat gig 4s 1040 A - 0 ane Mineo |G ewe Meee acss Sten oores scones joocers soeees || 7934 Feb. 14) 83%2 Oct. 18 
E T Va& Ga div g 68_.1930J - J) ------ “000/105 ~__7- 110554 -2_-- ‘eter: |777727 7222727|10334 yan." 12!10517 Dec.” “6 
et SS a 8, 105. ~-~--|105% ----- Sea Meine ek 10334 Jan. 12) 105% Dec. 6 
Cons Ist gold be. fe —" 5,000 15, 000/107 108 we ae ~~ Jan. 30,108 Jan. 30/105% Sept. 5) 10724 Dec. 11 
E Ten reorg lien g 5s__.19388 M- S| ------ \ ll 99 10014 \ 
Georgia Midland ‘ist 3ecis48A~ 0) ------| 1,000], 8036 “G8-"|'8034 “GA |--=77> “27a | nano Wooo Ba Feb. 110114 Feb. 38 
ye ac Bi Ist g 6s_____ 1922\5 - J! PO ees 11063 4 107}4|107  ._.-- 106% Jan. 22/1067 Jan. 22 108% Sept. 11/1078 Jan. 31 
nox & Ohio 1st g 6s__.1925J - J) 3,000, 15,000/108% --.2- 108% 110934 Jan. 16/109%4 Jan. 16,108 Jan. 5.11034 Feb. 24 
Mob & Birm pr Hien g 5s_1945\J - J) ------ ee Rin 1S tehataie bape timeline |. +7 1. _|110534 Sept. 27/106 Sept. 28 
pn A ortesge gold 4s....1945J - J) ------ EG waweate || 7444 ----- Se ees: acne es 71% May 16 7134 May 16 
Rich & Meck Int etpd 1937/4 - 0 somes i 1,000 103%4 ----- 1104 24 deieslanwsse steminlnaamne aay (103% May 17 1043s July 31 
Bo Car & Ga Ist age iat 39.000) “9 000 110032 Sale | 4 10134| 10014. = Athalad linilc Tan. 18?001Z Sent 29'102 Jan. 24 
Wa sas Sees Betesa Aout 5) 32000] 9000/5964 BAe 85g H049G 10054 a9 10158 sa 18 199 iia oes mo ot 
Berles z. 68. Ne. aaah ti 1926 M-§| ARES l mae “Re SR oe aid ~_-.--|102 Mar. 3 10314 Aug. 31 
Spray mM asaccall 1454 ___._|105 
Virginie Mid, gen Sac"1036M-N 2000, "°° 10034 =----tozag 22127]i07%4 Yan. 1i]i08." Yan 12 1028 April 10 107!; Nov. 8 
er aeue a a 58....2003 J - J) ba See os) 37,000) 104 106 34) 10534 ...-- 11061% Jan. 17\106% Jan. 17/102% Jan. 26 10514 Dec. 1 
woe W ist <page ee 1000) sraral +t fe 92}2 ot 92 | 9034 Jan. 12) 9174 Jan. 19) 8924 Feb. 9| 91, Nov. 21 
Spokane Inte -- - ------|| , | 93 ----- D. meawslocnsca_coenbale cence eaneee 91 Sept.11) 9444 June 23 
nat ist g 58.1955 J - J) ane t. ieee 93 100 | 96 Jan. 30| 96 Jan. 30 91340 
| | [| |)» ere i] 83 ct. 6, 94 Nov. 29 
"Tot Asen of St L 1st g 448 1039,A-0| 12,000) | 10034|1015¢ Sale |10034 J 
a taearas eal atime 0 Sale 4Jan. 6/1015 Jan. 31) 98% Jan. 3) 10034 Nov. 1 
Gen ret sf gold as. iossi5 = 4| 66,000) 2a'ou0| Bo? Lo ASE 10 | 88" yans”78| 883 Jan. 24|'B4%e July. 171 10098 Abril 12 
eta ee , | \| ----- ----- ° p ° u 
St L M Br Ter = g smi - mi ibeeeks | Sian - BOG ADRESS SOBRE) one d ccdccclinee ee ME oes Suir 510134 April 19 
| 
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BOND 
N Y STOCK - Int. | Sales ¢ {| 
CHANGE Per- | Janu in || Sates in | 
Texas & tod. 1D17 December PR 
= Ist g 5a — 1916. ql Jan ICES IN JANU 
wMM L ist poe 73000! -p 98 $ | et. oe mse ul 
8 sib 3,00 | Bi iach: 
Tol & hats NW 58.22 1031| = 9 as! 47,000 Ook Ask.| Bid | Lowest. Hi | RANGE FOR YEA 
Western Cont—istig be. 1930, F - A 1,000) 5,000! 64°— Sale |102 Age Sale Pri | tohest. L R 1916. 
General iv Ist g 5s -1935J - Ji ore - . eae Re 80 64 03 10034 “eau | Sal A owest. Hi 
i §8-1935,J - J} 13,000) 4,000 RRO: « oe Meades + aa’” See acl he o Prices. | ae an —: 
To sont ist gu g 48----1000 A ee 4,000 | 1043% Sal we a ae coe er ae Song! Bs irises. || fe 
Te lreor & wie 4s....1990/A - 0} 36,000 sorses | 99° - can 1045% 95 Tieakie an. 18) 8914 = 299|| 35 aa 31101 % Now's 
ol St L & W = Ly soo Seats = J en 'ton eye 85% os 9912 © liaise san.” i033 an. 18]| 88 ory 21 70" nor: 23 
- eed =e ~-~ 3, = | 912 » Rss” 4 : Ay ” 2) 412 oe Seas e 7 . 
Coll trust et ie 33401025 J - J pena 10,000 | os Sot os ae tae aon’! foe 2 [oa Sune 2 : oo. tome 14 
Tor H & S 4s g aoe-n-°-" tare A-O| $.000| 2,000 | 56 98 | 9714 84 | 8256 an. 16) 90 Jan. 30/101 June 20/105% July 12 
iste ist g <a. aig 1948 F- Al 109,000. 131000 8114 oe [* oF? fen 23| 825¢ o 19|| 8534 ner» tats) bom 12 
r & Del Ht eee FEBS) BM 3 | Sese Sele | S823 | Bi) Sse Jan’ 23] 93 ° Get. 18] 84 et 
U First aes 5a_1 poe wl A papi ee | 25 50 58}2 60 a3ij-yan. 9) 8337 ce 30|| 9634 Dec 18| 844 A y, < 
-— REE | “y seein OI 16,0 ---|| 80-87 20 =-50 59% Jan ie 834 Jan “55 50 April +4 oe Reb. 
> Ae ,000 | ey s BO. lows ‘ | 60 Jan. 12!| 7 6 ° 
anaes rif greg 1947 3 =o ee s,000|11003¢ Sate ie eee oe ary Jan. 12) Hs Aptii 13) 8336 es 19 
ioe See Fi nas eel ea y 21000! 408,000) 985% 71% ies 1001%\100 J "ea dee a 18% Mar. = 1356 Nov. ‘7 
Ore Sh t Nav con une 2008 M- 8 375,000 24'000|--..- Sale | 99 — 7144)---- an. 20)10014 \ Mar. 9] 864 Mar. 29 
First ine Ist g Be 48.1946 J -D 614,000 gs! 9334 Pt 981 Sale 983% Jan. 21100 Y%Jan. 2| 9936M 4 Mar. 13 
Guar es gold ao-- teat 36,000 perce, 92°" ae 95° gee | 984 So 2/100 Ja oceans l-aze ay 24;:101K% M 
Utah & N und gold 4 --1946 J - J) 45,000) 6,000) 93 a 91% 94! 9334 Ji n. 15) 9814 oo 12)|" 955% Sept. 9/100 ar. 6 
 & Ne oe g-- 192017 —D| 295'000 23,000'|108 4 me ise” os” "ce 2 cate gen: Soha Sept. 9/100 Nov. 15 
extended 4s ~ 119263 — Jl 295,000 13000107 -— 108 34/1073 asi cs Gee a) este Son 1711 92 Mar. 22! 99 Nov. 15 
{yandalie consol ¢ 40... 19333 - 3 95,000) 167,000) 93 107 34/1085 ies lagisc Sar: 13 O° Jan: 17 Oo42 Tone a5| 92 On as 
nso ees Bor ,22,, > : a 734 Jan. 13/108 an. 17} ne ; 
Sera ten 48 1g Sage ee ieee ars 101% ren ota Sale aoi7s Jan. ec breds. Jan. 171 eos Feb. . 9254 Nov = 
Virgtnies it P By B_- 1067 M- A 1,000 ee inva “arts saan Sen Gate Fan 25/108 * —“s 109 Dec. 14 
4 _N ; - | ager ere ees 4% Jan. 16) a e 
yyabach Bisque pilosa) oo | 918 -----| 92 i eminent Sar e ni 16/181 ‘Aug. 10) 9444 Aug. 28 
Ist gold z sex aoal 1s 308 | gene | oo ---- a Pree | Mar. 1 Nov. 
3,000 .-----||-- .=--| 92 -| 92 ; --- - 13)1 - 22 
Dennernnd gold 5s.....1939 “aie Bee sc sael B54 Bee Hdd; ole 92, Jan. 29) 92, Jan = go ati gcl'os © Mars? 
aes | 14: i} ; -- 3/ an. 2 _, Jan. 29) , 
ist _— ar B o5-- 1028|F - 199'000 53,000'/105 e 110014 Sale | 9834 Jan. 5 Ss 24 a1 Aug. |5| 917 : 
Det rye yr R a: 1921 M_ 3 sieaesieg 23,000 ots, Sale hie ahaa 985¢ Jan. 5 1008 Yaa on ee June 28 O13 7. 26 
es Mol x Ist g 58__. S31M-8 -.----]  ------ 80° ~ 014110014 at al 105% J: “4 Jan. 27] 9717 April 27) 995 e 19 
Omah nes Div 1st ---1941 J Ag a ees ¢ aeeme: — ale | 9914. an. 4)106% i Z April 27) 995% Oct. 16 
poe Dav st g ts_1 -J) i ween | | Ape ie 919 Jan. 10) 74 Jan. 1 3% Oct. 
Wabash-fre Div g3ise. teat A-O Bt te 7,000 |10514 cise: a ik oe ener san i. awe: 3198 april 28/106 =N ys 
Cent * Sew Ter sod Seg +h M- 8) 27,000 ------|| ok, Bade a ae ange Nad le ey ae ean. ltOd ag 23/100% or. 6 
do & Old Ff A at i a 5,000 9,000! 7244 apzeal OS B cose. 110534 Jan 23| 80. Jan. 23 || 96% ct. 261105 ¢ Ov. 25 
Col do full ass 7 o-- D| 17,000 1'000| 82%, 7534| 7614 Sale 4% Jan. 22/1054 Jan. 23) g Jan. 28/100 Oct. 26 
cal al pee fk TH) SNPS 28, Se a eee 
oe keetee 6 ----- 2 86 . , an i Se Se see | n. jocccscccre 
Sa Gate oie 88) 1 8SN8 ai 5 p | eae a | eg tae a ye ego oraz 
--------- a|eaeaen| -- au ee Sale | 35 ale 74 Jan. re an. 1: tii 28! 76 Dec.” 
raed 0 ctfs of yaceae JESS eee een ae . | 353% Sale anit Jan. at? San wt a oy ti 76 Dec. 18 
is Term ist oon sisted oronte Toasts: (abs “a. 2 32}¢ Jan 12| ay”? Jan. 26) 34 Sept. 6 87__ Feb. 10 
wy lit use 40-year 3348..-1945 P oe Bre ere + AD conipeapenaty oa Jan. 23en1%4 Jans 27 434 gan. 0S 
West N and iste 4s... 1945/F — 61,000 ee oose Stee ets pees: i siTa iets tr | jan. 27\d4434 uly 6 
sets eb eS} 167,000] 15,000|| 8594 Sale | 8024 ME Avaee wasn epson | Sept. 6 314 Jan. 18 
--- | 7,000! ------ il g41z Hale ek ROMO pore see: | ** ° 
Whereas i Aa ORL eerie J 7’000!| 58,000 aoe 9514) ts ----- | 85 Sia | 4 Jan. 21 3% Jan.. % 
SE mia ge BTS here $500) oai8 sate “|u03 sa Pent ian. 8 
--1943,Nov | oo: 1,000) 4% Sale | aie e ea Z a an. 17} 4 m. 
Coenen hese ees meee | gpree weeks 3,3 cba Fe 9B bo Bers : 
20-yr > old 88---1930 FA) no 2,000/10034 Sale ”|10 a ee raps 3110384 Jan, 31) 71. Jan. 31 gags 
Winsion-Salem 8 bee 19235 - J Ficaoa| hid 1: Salo TY im pci ice eae an. $1 10594 Jan. 31) 76}4 Nov. 21 
igcom Cont ist tai 40190013 — 3 SAcssinw sh'ogol 7382 10035! 9954 bic: mtn 3|101 7 --==-9] So ol B58 sor. 22 
on Cent ist, gen ¢ 48-1949 J he 311009 nee eiia | oie 787%| 8114 Sale necaapeape ade --- Jan. i7| of ae: 22| 37 yon 8 
8_1936;|M-N 35,000) ~----- 86 881Z | 9817 _. e | 78% Jan. 5 RRO ee 7 "3/102 «Jan. 2 
s 92,000 | 31,000} 87 884 gest a0” Pix tegeee 5 82 ----z-|| 97 ril 27; 99} an. 3 
treet Railway B 9'000| 88 873% eats 89 "| 8814 Jar BR Be Pisses 30|| 68 Mar. 9 O93 Oct. 6 
Brooklyn R onds | 884 89 14 ts) 87 aad ong 19) R814 weed “|| 80 ape 29! 80 8 _ 1 
| | / ( : Nan JC . ‘ “ a2 Jan. | e 
sta he Tang 105 8 | | eee Se ee ae eS or. 
Groot secre E2008 -9 5.000 a | fewtiecs 15) ot Saas “| Soe Oct. 13 
Bye 9c foun teigatd.- 8 Rr ae me | 4) 9004 Yan: 38 
B o& "’41;/M— 2,000 | 383,000 |106 : 77! 101 ; 
i aS, ist ist Ss--i94l J - 3 ~----- Se'ooolio2”> 101°" sate {10034 gan, oer) eae oal 
Ki guar -_1950/R - crete are: | 94 -----{1019 ake 10034 Ji . 19 7714 Ji * 1004 
w Stamped ist toed. 1050 F — A 53,000 a a0 10037 S5izl oa” ‘gsKI 6 — = 101% ong 29) 7434 Roni 16/103%4 June 17 
assa guaranteed _ \F-A 5,000 9,000 |100 14 gg | 5 as ao 4 eles ’ 45|101% Jan. 1 100 Ju : 1. Feb 
Chi u Elec gu “1949 F-A’ 12,000 2'000 10914 Sale |10014 oS eran ee: ee an. 12/100} ne 28101 be 
eee Ph es as 1981.5 - 3) 12.000 7000 "8314 87 10034 Sale 10034 yan.” 3 1 TL) 888 Seb 2 10344 July 3 
tam —Ist ¢ 4348. 7P-A 220, 200 eet 83 86 85 86° - 00% Jan. 2 01% Jan.” sie. San : 9444 Nov 
Det United guar 4340.7. 19613 - J 20,000, 84,000), 86% Ae, & 85 "Jan: 28 86% Jan, 19,100, yan. "3 108757 ee 
Hudson & Manha a 4340-10324 41 swasal 197 96% Sale BBs, cc a Sy Jan. 29i| 8232 guy 17/1039 Mar. 29 
| so J 26 --°- : 34| 9534 Jan. 9| 741% Jan. H . 
spe Maange ier ee gr a: EEE a ae Mae 
gate 1957|__- 92,000 Pere Sale | 8554 Sal SRR DER EN Roitkerk- gues 22 953% April 9 ar. 22 
Menta y ist geno ~ = FORT ar Z| 170,000 $25,800 “6914 4 85% Sale | 84°" Jan. tines i ineeoae | oor dane 28) ba34 av a 
a? Sale | awe noe 2 = mn mn = | . | 4 . 
Enterboro it {Tet 44a, ._-1950] 4-0 ‘ — 4000 Russie Sale | 94.3 Pg earn tacaes ta xe mn 36) 7494 Sa: 15 101% Sept: 18 
Stam (N Y) con 8.19665 - 52 613,000 pues ~--- 100/100" 101 | 2414 poe 12 6012 Jan. 268i n. 7 85% O - 28 
Manila tax exem g 4s 1990 A-O +398 ,000 sean 7% S8 | 160°” San. 26! 2554 Jan. al SRiz Bont 30l Fa ct. 10 
spares Nace tat & pt_----.- A oe'aoo| an’ onn 7214 Sale | 71, 8 | an: 79110082 Jan. 16 oni? Bent: ail 751, Feb. 21 
—B'y & coll 58-1953 -O| 32,006 28 ,006 oie Sale | 9934 Sale | 71 10074 Jan. 16/10 12 Sept. 21) 3 4 Feb. 21 
years Sena. #6 005 Be) | Bae ri Yan. 81) 7312 Jan. 3 03g July’ 20,102 Jan. 38 
é 5, BESS joe g | 027 93%%| 9314 J . 24 ce oe 3 . 
uid Se vcanta ima f ml uae bala” fe bala eo ae ee 
oa ay, = 1,.c0ns & Pa. ki ...... ~ oan = = 2a 997 Penge | 3436 Jan: acl Bo” Ber 291 9034 Feb. 14 
ap(iet Zot oe SS “|, [800 9924 1003410024 oi Bie: 4 penis | doh. 76 “Bae No 2 
he seal -1v9 - ean meena” ache ‘ 4% 101 9972 Jan. ‘ Jan. 19! 4 Mar. 4/ 9334 Nov. 1 
Mont Tey Ist con --1951\5 -% Seer aal | Menge sie 10234 ~. Ihe : wae 8100 Ji 9) 98% J 4) 847% M 1 
NOriRy & ist con g 58,_-1919) 3 - ote ah eae = = = = 9212 ----- peer neee eee eae Jan. 25) 98 © copi 3'100%¢ Feb. 4 
a OF Ry & 1s pty Ge, --19199 - 3] 58,000 pee eae ="*o* 0234 -----|-2---~ ------ pape eich kes 130 Bent. on te Seo: 
New yon Ry ist ¥4s_--1935 J J} 58,000) 83,000 10017 a: hog Splabae Money > mee sedinnenesg ee pt. 25101 Fob. 15 
ork R A 53_.1966 = 83,0 4 ----- bitens avqncbenw dee as enadhs - ------] -~--,------| eb. 14 
nY¥ ustm't income ref da 1042 5 -3) seooa ie Hers “271|'96% RPS SORA see ee di” Yan. "6 10834 May" id 
Port! an cons 43 "62|M- 8) 846,000, 45°000|--- - -t100 + ll Uta Jan. 6 Baar yan iG 1003 Oct. 16 9334 Nov. ‘s 
and R -N : 584'000| 4814 79121 & ae | Om van. 10! 4 Mar. 1) 9314 Nov 
Port R y ist & ref | 4,000 ,000| 4814 724) 69 oe rn pee |} 92 «Jul 1101 A - 6 
Bt Jo Ry L & P conv 5s_.1930 M 47,000 | 87" Sale | 40% 69% 6914 Jan. eRe or || 80 y 15) 96% ug. 10 
5 -N 7 es \% Sale | 3! { Jan. 29! 7134 Jan. Mar. é Dec. 
Bt ee P ist 8 sa 1937 F-A| +1000 ; 884) 81 85% 39) Jan. a7 pt 34 Jan -3l 3 July a ae May a 
sae Ave bie cons g 68-1937 1 N. bam 00 suaesainsen igh CAS 48) 86 Jan. 25 ort = _ 3h 12% see. 27| cous oe 13 
miaustment Income B3-- 19378 Fo a50 iit) 3555 TH) 814 oh, |-3353 ee See oe eo. 19) 63% Feb. 10 
Tr City Re & income $3--1800 A - 0 71,000 | aaeens ‘a5 78*"* zoey ae | 773% Jan. 20| 7814 | uly 20) 883g Feb: i 
Under, y Ry & ltl 58_.1937 J | 155,000 | 71,000 802; aia i ----- eds an. 20) 7314 Jan. wall 8814N | eb. 23 
gr’d staf - J ¢ 152 034 Sale ~s pientndes ‘sh etna ne ¥% Jan, 31) @ NOV. O| 
teres a eee 0h A=9) 28,000 52000 cans F|f0 7934) 79° “yan lessee sooo“ Obs Mae if} 3475 Kee 
gaia iia =19 88 M- ieee pe aaag, BR Hg ASEM See Ct Mar is 
St Lo L Ist ee) ------|  geagal 23 O1 100% Sal 84/107 Jan. 5| 734 Jan. 8! 01% Dec. : 2% Oct 
United uis Tran TA iy | onesn- qa - no 737 BD tae oars 100% Jan. 4108 Jan. 8| 75 N '. 21) 835% Jan. 30 
Vv RRs San mp 58.1924 “3 J 3,000 25,000 _ 80. 73° 7 penamates an. 3/101 van. 8 106 ov. 15 843, an. 8 
pas Sy S Pra tas.-1027 AO 10,000 ain ee RR 7454 Fas aaa te — a. 12 98% een 110830 Feb. 2 
lst 58.1934 J =< 853,000 ms. 5314 61 61% 4 ” npenaieteiaapaenteetekeis! taut -ao=== an. 8101 nos. 
se 39,000 3655 37, | "38" 214) 61” San. 17) 61 ------[[ 8" Jan.” 3) 73 oes 
j ,000,, 90 90% 38 Sale | 36 Jan. 11) 61 Jan. 171! July 17) 72 Nov. 22 
72, 93 9314 | 36 Jan. 3| 53 Jan. 25) 9% June 2 | 77 Nov 
| 34%! 90 Jar 3) 40 Jar 25| 53) ON 1;62 M . 29 
1 3 93% Jan i3| 30 June 27, 559% J ar. 10 
, 26. ‘ 
wefan 38) 99 JUNG Af a8 aan 
- 18 92% Oct. 26 
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BONDS-—STOCK EXCHANGE RECORD. 





[You. 104. 





non A — 


Int. 


Pe 
N Y STOCK EXCHANGE iod. 


Gas & Fiectric Lighi Cos : 
Bkiyn Un Gas Co Istcg 58 1945 M-N 
Buffalo City Gas Ist 5s...1947 A-O 
CincinnatiGas & E 1st &ref 5s ’56;|A -O 
Columbia Gas & Kl Ist 5s 1927 J ~~ J 
Consolidated Gas conv 68-1920 Q -F 
Cons Gas EL & Pof Balt 5-year 

eonv 5s 1921 M-N 
Detruit City Gas Cog 58..1923' J - J 
Detroit Gas Ist cons g 58--1918 F-A 
Detroit Edison Co Ist 58..1933)J -— J! 

Ist & ref 5s, Series A_.-1940)M- 8 
Eq Gas L.Co N Y cong 58.1932,M- 8 
Gas & E! Co of Bergen Co 58°49 —D 
Havana Elec Ry consg 5s.1952,F -A 
Hudson Co Gas Ist g 58--.-1949 M-N 
Kansas City, Mo, Gas 5s..1922;A-0 
Kings CoE L & Pg 58.---1937\;A- O, 

Purchase money 68 1997 A-O: 

Convertible deb 68_.--- 1925|\|M-8 

Ed E] Il] Bkn 1st cong 48.1939 J - J 
Lac Gas L ist g 58.-.May 1919'Q- F 

Refund & ext ist g 58_..1934 A-O 
Louisville Gas & E 1st & ref6s’18\J -— J 
Milwaukee Gag Lt Ist 48-.1927,M-N 
Newark Cons Gas cons 58g 1948|J -D. 
N Y Gas E) Lt H & P 58_-1948 J - D! 

Purch money coll trg 48.1949/P -A 

Ed El Ill 1st cons g 58-..1995\J -— J 
NY & = L&P mee se 1930;\F-A 
Pacific G & Elec—Cal G & E 

Corp unifying & ref 58 _.1937, M-N 
Pacific G & E gen & ref 58_1942\J -— J 
Pacific Pow & Lt 1st & ref 58’30;F -A 
Paterson & PassaicG&E5s1949'M— 8 
People’s Gas & C-—-Ist 68..1943,A-O 

Refunding goid 5s 1947,M- § 

ChGasL&C istgug 581937 J - J 

Consum Gas Ch ist gu g 5s'36 J ~— D} 

Ind Nat Gas & Oi] ref 58.1936). M-N 

Mut Fuel Gas Ist gu g 58 1947, M—N 
Phila Co conv deb 5s 1919/F-A 

Conv deben 5828 1922;:M-N 
Stand Gas & El conv sf 68_1926J -D 
Byracuse Ltg Co ist 8..1951\3 -D 
Syracuse Lt & Pow af 58..1954,J - J 

nion El L & P 1st g 58..1932 M- S$ 

oe eee 1933, M-N 
United Fuel Gas Ist sf 68.1936 J -— J 
Utah Power & Lt Ist 5s_..1944'F -A 
Utica Elec L & P Istsf5sg i950 5 -— J 
Utica G & El ref & ext 5f..1957'J - J 





Westchester Light gold 58.1950 J -D, 


Miscellaneous Bonds 
Adams Express coll tr g 48.1948 
Alaska Gold M deb 68 A 1925 

10-yr conv 6s Ser B_._.1926 
Armour & Co 1st real eat 444839 
Booth Fisheries deb s f 6s_1926 
Braden Copper coll tr sf 63.1931 
Bush Terminal lst 48...-- 1952 

2 fh aaa 1955 

Buildings 58 gu tax ex..1960 
Chic Un Stat lst guA4%s 1963 
Chile Copper conv. 7s-~--- 1923 M 
Computing-Tab-Rec 8 f 68.1941 J — 
Comstock Tunnel inc 48-..1929 M— 
Granby ConMS& P Ist 68.1928 M- 

EES 1928 M—N 
Great Falls Pow Ist sf 5s_.1940 M—N 
Int Mer Marine 1st sf 6s_..1941 A-O | 
Montana Power Ist&refaf5s AJ -— J 
Mortgage Bond 4s ser 2__.1966 A-O 

10-20-yr 5s, ser 3.-.--.- 1932J - J 
Morris & Co Ist sf 44s..1939 J - | 
N Y Dock 50-year gold 48.1951 F-A 
Niagara F Power Ist 58...1942 J -— J 
Niag Lock & Ont Pow Ist 58.1954. M- N 
Nor States Power 5s A__..1941;:A-—O 
Ontario Pow N F Ist 5s_..1943 F-A 
Ontario Transmission 58..1945 M- . 

A 


M 
M 
M 
J 

A 
P 
A 
J 

A 
J 


ZZuZe0un0rOUnnm 


| 


Pub Ser Cor N J gen 50-yr 58’59 A — 
Sierra & 8 F Power Ist 58_1949'F — 
Tennessee Cope Ist conv 68 ’25|M- 
Wash Water P Ist 30-yr 58 1939 J - J 
Wilson & Co Ist sf 6s__..1941 A-—O 


Z 


Manufacturing & Industrial | 
Am Ag Chem ist cons 5s._.1928 A 
Convertible deb 58... 1924 F 


Am Hide & L Istsf 
Am Ice Securities deb g 68.1925 A 
American Thread Ist 48_._.1919 J 
Am Tobacco 40-year g 68..1944 A 
iret eae 1951 F 
Am Writing Pa Istsf 581919 J — 
Baldwin Loco Wks Ist sf 5s ’°40,M— 
Beth Steel ist ext sf 58_...1926\J — 
ist & refund ye ser A_1942, M-— 
Central Leather 20-yr g 5s_1925' A — 
Consol Tobacco 50-yr g 48.1951 F - 
Corn Prod Ref gsf 5s__..- 1931 M- 
Ist 25-yrsf 5s 
Cuban 


© 
S 
s 
=) 
© 
S 
i 
y 
' 

' 

' 

= 
=) 
4 


° 

© 

© 

s 
uIOO>O> OmOur>ZuZOnyOOOOZZHOZu Ze KP OuOnZPo 


952 

Milinois Steel deben 4}4s___1940 
Indiana Steel Ist 5s_______ 1952 
I li-Rand ist 5s. Dee 1935 
Int Agric Corp Ist&coll tr 53_’32 
Internat Paper ist con g 6s 1918 
Cons conv sf gold 5s___1935| 
Lackaw Steel Ist conv 5s__1923) 
1st cons 5s Series A 

Lig & Myers Tob 7s 


Se 


1951 
Mex Petro! Ltd conv 6s___1¥21 

ist lien & ref 6s Series C_1921 
Nat EnaméStpg ist 20-yr 5829! 
Nat Starch 20-year deb 5s8_1930 








Sales in |i 


January || 


1917. 


21,000) 


25,000) 
187,000)! 


36,000 
33,000) 
19,000) 
2,000; 
11,000) 
3,000) 

~ 4,000)! 
$000) 
saan 
a - |i 
15,000 | 
27,000) 
: 3,000) 
91,000) 
106,000, 
' 


9,000 
§,000)} 
1,000) 


13 
43 


2,000) 
13,000} 
2,000 

1,000 | 
28,000 | 
3,000 


98,000 | 
163,000 | 


6,000 | 


15,000 || 
30,000 | 
15,000)| 
550,000 | 
54,000 | 
11,000 | 
27,000 | 
173,000} 
270,000 | 
989,000 | 
20,000 | 
34,000, 
79,000 | 
42,000,| 
952,000 | 
286,000 | 


| 


1,000 | 
5,000 | 
21,000 | 
14,000 | 
105,000'! 
26,000 


190,000, 
33,000! 


234,000, 


23,000 
180,000 
332,000 

55,000 
415,000 

42,000) 

5,000 
263,000 

11,000) 
149,000) 
125,000) 
271 000) 


752,000, 
149,000, 


17,000, 
50,000 
46,000) 





| 
| 
{| 





RANGE FOR 


YEAR 1916. 














Sales in PRICES IN JANUARY. 
December 
1916. Jan. 2. Jan, 51. Lowest. Highest. Lowest. Highest. 
~ Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
2.000 107 | 108% 107 Sale 107 Jan. 3:107)% Jan. 26 “or met 6107 April 1 
a 2 eee i emis ee a ig i. aay ele a 5 an. 27 25 Jan. 27 
1,000,100 100% 101 i aie ye Te eer 100144 Dec. 27.101 Oct. 23 
90 90%' 90 Jan. 27) 90% Jan. 29))_- a Pe oa 4 
93,000)123 Sale {12314 Sale 123 Jan. 5/129 Jan. 2/120 Mar. 11127 Oct. 20 
75,000'106 Sale 1061441084106 Jan. 2)1084% Jan. 26,105 Dec. 21:1081% Nov. 24 
2,000, 10144 102 101% Sale 101% Jan. 24 101% Jan. 24,101 Jan. 31024 Jan. 27 
: 7 eee Rees ie co A ect Ge od wees mere celiseeene eauenelecsscn souehe 
22,000) 105 2</405 _....105 Jan. 11/105% Jan. 8/102% June 22'104% Nov. 21 
1,000 aris 101%4 1014 101% 101% Jan. 23.101}2 Jan. 23,100% April 5102 Oct. 26 
Pees) |: he 10356 22... re Oe ge ~|lommwee eomwwn|cocece enccce 
eee! ie Las SEE SE nia a a ae ll eee a poets meal ee seca 
13,000), 94 SE” re 94 Jan. 19 94 Jan. 19|} 87 Jan 3 941% Sept. 25 
4,000}103 103% 10354 __--__|1034% Jan. 25,103}4 Jan. 25)103. May 5 103% Nov. 15 
CS ee) ee eee wo e| an sons o-ssnel| BOSE AOV. 26 BA. eae ae 
3,600) 10434 Sale 10324 __.__.104%4 Jam. 2:10514 Jan. 19/104 May 241053Z Oct. 11 
13,000/115 117 116 117 (116 Jan. 171164 Jan. 30/114% Jan. 31:118% May 11 
110 ot Ar, a ee eos -||126 on Pe 125 Feb. 3 
o 88. ..4...! 28 90 ee on Se See 88 ‘eb. 24 883% Mar. 15 
33,000) 101% 102% 10114 102 =101%% Jan. 13:102% Jan. 19'1005 May 3/105 , Oct. 11 
19,000; 102% 107 10214 10254102 Jan. 11,1024 Jan. 3 100% Sept. 7'10234 Nov. 17 
1,000) 10034 10134 100% ____- ese eee Ee es 10044 Oct. 31101 Dec. 29 
16,000) specs eee ae 93% Jan 9| 9334 Jan. 27 ant el 3 93% Nov. 29 
10,000} 103% _---- 104% - Sp SE Se ar eels aa 314 Dec. 13:103% Mar. 8 
48,000) 104%% Sale 105% 10654/10454 Jan 2:10534 Jan. 25103 April 17 10534 Nov. 28 
$1,000 85 Sale 87), 875% 85 Jan. 2 88 Jan. 19} 8334 Sept.12) 87 Feb. 23 
6,000) 107 CR, Si es Fer a Pere - 108 Mar. 1109 Mar. 22 
aD Be Ses cs al tt ee (ES ee eel ~ 100% April 24 101% Jan. 22 
147,000), 9924 Sale 101 Sale 99% Jan. 2101 Jan. 31) 97% July 1100 Mar. 24 
115,000}| 92% Sale 937% Sale 923% Jan. 2, 93% Jan. 18) 91% Dec. 15 93% Nov. 20 
Jo. TerP 95 ae Sale 95 Jan. 31,95 Jan. 31/92 July 3 93% Feb. 17 
10% ree | ene Se xh, ester ae oes SR | ee ES 
105 115 110 ee de Jan. 11/115 Jan. 11.114%% April19 115144 May 18 
15,000||101% Sale 101% Sale 101% Jan. 2,102% Jan. 29)1003g Aug. 2 10234 Nov. 20 
2,000) 10234 ____- 10224 10314:103 Jan. 30:103%% Jan. 25,100% Aug. 110314 Nov. 28 
----||----- ----- 101% Sale |1013% Jan. 31/101% Jan. 31/101 Jan. 10)101% Oct. 20 
13,000) 86 = 90 92 93 91 Jan. 10! 92 Jan. 19; 86 Oct. 6 91 # Nov. 29 
5,000|,100% .---- $1s6 2... 101% Jan. 11101% Jan. 11,100% Jan. 29,100% Mar. 24 
A ie ee i a a eee eR ee 
28,000! 924% 93 941% 96 92144 Jan. 3 94 Jan. 22) 88 Aug. 1! 94 Oct. 30 
33,000) 101 102, 101% 102144:101 Jan. 11102 Jan. 29) 98% Jan. 3102% May 16 
, ert 50994 403 44 103945. <  eeen|asa - ------|| 9934 Jan. 12,1024 Nov. 15 
as ea) ee 90 ites ok eacle ec ee a) ee So ae oc ok pc es ie sa hs 
7 O00)\...-< | SE AS ee epee, TR ee ean Fee eee renee - 100% July 28 10154 Nov. 29 
aoltces i ie ie A og weds naan ad nha So evintnlan + ees 10153 Nov. 17|10154 Nov. 17 
139,000,101 Sale 101 101% 100% Jan. 13101\% Jan. 16; 9934 Oct. 6101144 Dec. 5 
171,000)| 9554 9534 96% Sale 95% Jan. 5 96% Jan. 31) 93% Aug. 18, 964% Oct. 7 
om 0. ee ie nn i ee 
eae ee 4B o-<-<-< paie an. .; SR... Giiicsunsa-weeessl denen eee 
11,000, 105% 10614/10514 1061411054 Jan. 30106 Jan. 10 104% Feb. 18 10554 June 23 
35,000 8336 84% 8314 841%) 8314 Jan § 8416 Jan. 23) 82 May 27 861% Nov. 17 
33,000, 847% Sale | 7534 Sale 7544 Jan. 31 85 Jan. 2) 8444 Dec. 21117 Jan. 3 
36,000), 847% Sale |_____ 79 81 Jan. 22) 84% Jan 2; 84% Dec. 29\4105 Mar.13 
322,000); 94 Sale — 9434 Sale 9354 Jan 6 94% Jan. 11) 93 Sept. 6 95 Feb. 25 
=~ =~ =| 91% 93%) 92 Re Ragen den, se red eal Oe ee eben 90 Sept. 20,93 Oct. 6 
159,000 = =< 9814; 971% Sale 97 Jan 4 98 Jan. 12; 97% Sept.26 99% July 5 
4,000}, 887% -----| 8714 89 88 Jan. 13 88 Jan. 13! 864% Jan. 5 89 Feb. 25 
15,000} 924 Sale 921% 931%! 921% Jan 2 93144 Jan. 5)| 86% June 15 92% Oct 21 
92,000, 8814 Sale 90 =«~Sale 88 Jan. 5, 90344 Jan. 8] 86 May 11,90 Feb. 5 
294,000, 100 14 Sale 10034 Sale 10044 Jan. 210134 Jan. 12) 991% June 29 1023 Nov. 21 
3,406,000)|12924 Sale (129 Sale |127% Jan. 22132 Jan. 10/120% Sept. 20154 Nov. 20 
33,000)| 86 87 8714 Sale 8614Ran. 9 8714 Jan. 8); 81 Feb. 11, 88 Dec. 4 
5,000, 10574 10634 10814 Sale 106 |Jan. 1610944 Jan. 29,1015 June 3117 Nov. 20 
130,000 1034 106 108% 109 106 Jan. 310934 Jan. 29::103 Aug. 4115 Nov. 20 
49,000 101% 103 10274 Sale {101% Jan. 3102% Jan. 31) 994% Jan. 310114 Nov. 22 
923,000) 94% Sale 95% Sale 93%4 Jan. 11° 95% Jan. 20) 9314 Dec. 15) 991% Sept. 28 
192,000) 100 Sale 1001% Sale 9934 Jan. 210034 Jan. 16, 954% Jan. 31001 Dec. 1 
r++ | bet tate Yl ditt aa5c_er7--- =|------ ------ 94 Jan. 21 9414 Jan. 31 
2,000) 93 9334, 93% 94 | 93% Jan. 3 933, Jan. 3) 92% July 18) 9354 Nov. 22 
18,000) Fee 554. 75 760 75 _ Jan. 22, 75144 Jan. 12)! 71 Sept.18 76 Dec. 19 
24,000))----- 101}4|102% ____- 101% Jan. 3103 Jan. 17:100% Jan. 11/1054 Oct. 6 
20,000), 93 9414| 9414 Sale | 9446 Jan. 8) 9444 Jan. 8] 92 Sept.29| 96 Nov. 27 
ic eee | wac~ on---| 98% Sale | M134 GON, 12) °O0 PAD: TB Wn cee accixnnuaseueueee 
18,000)) 937% 9474 9414 Sale | 93% Jan. 3) 94144 Jan. 20; 92 May 25, 95% Feb. 19 
a4 i entail ee Pe 5 REI i eae: Bytes, 
99 000 | 92% Sal 921% ant | o2 Ji pA Qg: we ee: | 86 Mar. 20) 9074 June 29 
f i 3% e 4 Sale | 92 an. 12| 93 Jan. 18) 89% Mar. 11) 93% Oct. 23 
3100011 9012 Sal: ‘ijn ae > - we - === =| ‘aa Ae ae ee ee a one eae 924 Oct. 28 92% Oct. 28 
31, g Sale 88 90 | 90 Jan. 26) 9044 Jan. 5) 88 July 19/125 Jan. 5 
osenes jrwm re w em wenn me ee em wm wm wl me eee ee eee el eee eee - oe ee --|\lewowces ooceca|ooerceces eooecen 
Pee Sy | EIS hay aeee 103% Sale |102%4 Jan. 19|103% Jan. 31/j|__.__. __..__J_---.. ~u 7 
97,000)|103}4 Sale |104 Sale [10274 Jan. 4/1034 Jan. 11 161% April 2410414 Dec. 11 
329,000 102 103 1041 105 102% Jan. 2 105° Jan. 26 9634 Aug. 2,108'% Nov. 27 
36,000) 97% Sale 96 y 97 | 9634 Jan. 23) 9734 Jan. 12| 95 Dec. 5, 973% Feb. 27 
34,000 104 Sale 104% Sale |104%4 Jan. 2104% Jan. 31/103% Jan. 21105 July 24 
194,000) 9734 Sale 100% Sale | 9744fJan. 5/1004 Jan. 10) 85 eb. 23) 9814 Dec. 29 
1,000) 9834 Sale 994 Sale | 9834 Jan. 2) 99\4 Jan. 27| 97% Jan. 8 99% Oct. 18 
1,000)117 44 1204 11714 1194} ------_------|------_------||11744 Dec. 26,120 Sept. 9 
oa aan | 8344 Sale | 8314 87 =| 83)¢ Jan. 2) 85 Jan. 13; 82% Aug. 21| 87 Oct. 25 
263,000) 87 Sale 89 Sale | 8634 Jan 2} 8934 Jan. 30) 65% Mar. 8} 94 Nov. 10 
3,000))102 104 104 105 104 . Jan. 16104144 Jan. 23/103 Nov. 4105 Mar. 9 
87,000/103%¢ Sale |103 Sale |10234 Jan. 24/104 Jan. 3 102% Jan. 310414 May 22 
38,000 |102 Sale 101%% Sale | 100% Jan. 10}102 Jan. 2) 99% July 17|103% Feb. 14 
366 ,000)|102 Sale 102% Sale |101}¢ Jan. 22/103 Jan. 24/100% Jan. 4/103!4 Nov. 14 
asWene 1\% Ty, 81% ~----|---=>- ------|------ ------|| 8444 Oct. 23) 8414 Oct. 23 
000)}--... 98%) 99 , execs 987sfJan. 23) 9874 Jan. 23) 9834 Oct. 3 100% Jan. 28 
17,000) 97% 98 9814 9914| 97% Jan. 3] 99! Jan. 25) 95% July 13) 9934 Feb. 25 
$08,000) 103 76 102! 101% Sale |10134 Jan. 10/102 Jan. 12) 99% May 5103 April12 
167,000)| 68 Sale | 682 Sale | 6734QJan. 11| 69 Jan. 9) 683% Dec. 21| 78 June 12 
17,000)|102 105 101 w mace 104 Jan. 12/1044 Jan. 8/101 May 22)10744 Feb. 4 
wen peel- peas po Pans: BO. |\-an-*syon-saairesaan.: ini dah ed || 85. Mar. 24, 85 Mar. 24 
S» | 27/8 } 48 1%) 80 Jan. 12| 81% Jan. 16), 78 Jan. 14) 83% Mar. 28 
83,000) 105 , 106 105% Sale (105% Jan. 10/1064 Jan. 26)103% June 24 1085% Nov. 11 
348,000) 9244 Sale | 93% Sale 92% Jan. 2} 94 Jan. 6)) 894% June 22; 9414 Nov. 8 
130,000 103 Sale |102% Sale [102% Jan. 3/10314 Jan. 9 101% July 17,105 Oct. 19 
Suseoeloasece weectélesgne ecccaloadcece costes letuwe be Se aenetleabnenatbe ea aléda atta 
37,000) 72 , 78)4| 75 77'4| 7434 Jan. 17; 75 Jan. 9 74 Dec. 21) 8144 Nov. 2 
98,000) 10144 102 (102 % Sale |100 Jan. 29/102 Jan. 31)101% June 19'102% April 13 
129,000 99% 100 | 9934 100 99 Jan. 12)100 Jan. 26 81 Jan. 261004 Dec. 2 
197,000) 1014 Sale (101 10144|/101 Jan. 2/10114 Jan. 11) 974% Jan. 12)101%4 Nov. 28 
1,893,000} 98 Sale 98 , Sale | 98 ‘Jan. 11) 9949 Jan. 3) 90 July 13,109 Nov.17 
39,000 }127 34 128 12714 12714)12744 Jan. 5/12744 Jan. 30 12344 Aug. 15/129 Dec. 28 
123,000/103 Sale 103% 104 {10246 Jan. 4/104% Jan. 19 100% July 18 103% Feb. 16 
36 ,000)/126 %4 127% 126 Sale . 12514 Jan. 18/1274 Jan. 2412254 Jan. 141274% Oct. 17 
+ Ge fa ents, saat 1017) 101 Jan. 24103 Jan. 19 100% July 15:102% Feb. 19 
65000107 11044 108% 112341108327 an. 1 31100" Jan Salen” Ge, inut fl 
65, . Aisne s 11274/108%4 Jan. 17,109 Jan. 24/105 Mar. 1/12534 Jan. 4 
51,000 100}4 10148|101'4 102 1014 Jan. 31102 Jan. 16) 96% Jan. 8102 Oct. 19 
2,000}| 91 Sale | 91 92 | 91 Jan. 2) 91 Jan. 2) 854% June Dec. 15 


| 
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BONDS 


N Y STOCK EXCHAN 


| 

| 

| Per- 
GE | fod. 


Sales in 
January 
1917. 


PRICES IN JANUARY. 


—= 


RANGE FOR YEAR 1916. 





Lowest. 


Highest. 


Higheet. 





National Tube ist 58 
N Y Air Brake ist conv 6s_1928|M-— 
Railway Steel Spring— 
Latrobe Plant. ist sf 58.1921/J — 
Inter-ocean P Ist sf 5s_.1931/A — 
Repub I & 8 sink fund 5s_1940/A — 
Standard Milling 1st 58_..1930 M- 
The Texas Co conv deb 68.1931 J - 
Union Bag & Paper ist sf 5s’30J - 
U 8 Realty & Imp deb g 5s 1924'J - 
U 8 Rubber 10-yr col tr 63-1918 
US Smelt Ref & Mg conv6s 1926 
U 8 Steel Corp s f g 58 Apr eet M-N| 
Registered _...___- A 
Va-Car Chem Ist 15-yr 58_1923,J - 
Conv deb sf 6s - 
estern Elec ist 58 Dec 31 1922 J -J 


pr 196 
-May1924'A - 


1952, M-N| 
N 

J 

O} 

O} 

N| 

Ji 

J) 

Jj 


Westinghouse Electric & Mfg—| 


10-yr coll trust notes 538.1917) \A- 0 


Coal and tron Bonas | 


ee S pea £6 f Se 
_ eRe 
nf te EAT 


Col Indus Ist co 


ensfg 5s 1943 
tr 58 gu__1934 
Consol Coai Md 40-yr 5s-_ 
Continental Coal Ist sf 58.1952 
Jefferson & Clearf 1st 58___ 
Kan & Hock C&C Ist gu 581951/\J 
Pocahon Con Coll ist sf 5s 1957 J 
St LR Mt & Pac Ssstmp'd 1955 J 
Tenn C I & RR gen 58___.1951 J 

Cah C M Co Ist gu g 68_1922 J 
Victor Fuel ist sf 5s 
Va ir Coal & Coke Ist g 58.1949 M 


-~1950 


Ca 7 St Pf Ty oe 


DEO nnn IrOr>rad 


1926 


1953 J 


Telegraph and Telephone | 


Convertible 4s 


Am Tel & Tel coll trust 4s_ ioe i: 4 
20-year convert 4348... 1933 M-8 
30-year coll trust . 

Cent Dist Tel ist 30-yr 58.1943 

Chicago Telephone Ist 

Commercial! Cable ist g 48.2397 

Cumb T & T Ist & gen 58- 

Keystone Feieemene lst 58 1935 

Met T & T istsfg 5s 

Mich State Telep ist 20-yr 58’24 

N Y & N J Telep gen 5s 

N Y Tel ist & gens f 4348.1939 

Pacific T & T lst 58 193 

South Bell Tel & T 1istst 58 ‘41 

West Un—Coll tr cur 5s__- 
Fund & real est 4448 g_.1950 
Mutual Un ext 58 gu___.1941 
No W Tel gu fund 448g 1934 


a i 


.1946 J -—D 
J-D 

5s_ 1923 J -D 
Q-J 
1937 J- J 
J-J 
1918 M-N; 
F-A 
M-N 
M-N 
753 - J) 
J-J 
1938 J - J 
M-N 
M-N) 
J-dJ 





iiss 


3|M-N 
D 
oO} 





$ 
97,000 
68 ,000 


9,000 
8,000 
157,000, 
25 ,000} 
140,000) 





23, 000) 


92,000, 
646 ,00( 
24,00 
1,287,006 


90,000, 


15,000 


12,000) 
12,000) 
40,000 
15,000 


29,000 
8,000; 
23,000) 


25,000 


512,000, 
101,000 
129,000 
3,243,000 
23,000; 

1 ,000 


2,000; 


28 ,000 


3,000; 
841,000 


180,006 


161,000, 
49,000; 
127,000 




















Ask.| 
Sale 
6 106 


5 101 
99 34 | 
6 Sale 
6 Sale 


93 


s gale 
4 Sale 


¢ 10214 1102” 
234 Sale 


Sale 


Sale 


1027%/102! 
10344) 1033 


73 rg 
% 101 


100 


g Sale 


Sale 


, 101 16 1004 


Sale 








Sale Prices. 
Jan. 
11047% Jan. 


}10014 Jan. 
9914 Jan. 
997% Jan. 

| 995% Jan. 

106 ¥4| 1053 34 Jan. 

Jan, 


4 Jan. 
Jan. 
; Jan. 
l4 Jan. 
244 Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


Sale Prices. 
Jan. 
Jan. 


2}103 
106 


1101 
9| 99% 
2/10114 
8/100 %6 
3/106 16 

12) 931 

| 64 
2 10434 
109 

2107% 

3107 

3 10034 

103 

3 10254 


| 
5.101% 


97 3 e 


2) 9234. 
13 101 
5 10634 
11/101%. 
10.103 

24 10324 


2 102 
210134 oy 
3 1908¢ J 


Jan. 
Jan. 
Jan. % 
Jan. 
Jan. 2 
6 Jan. 
“ Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 2 


Jan. 


4 101 36) 10034 
<¢ Sale 


an . 





944% Jan. 14 


NN 


2)| 64 "2 | 7 
31110134 Nov. 29 103% 
7 26 115/4 June 12 














Nov. 
i146 Nov. 


@ Nov. 


2 Dec. 


4 Nov. 


* May 
Jan. 


« Nov. 


* Jan. 
Jan. 


7% Nov. 
7% Nov. 
Nov. 

y 072 Oct. 
101% April 28) 1033<¢ 


5g Feb. 


Feb. 


Nov. 


Nov. 


316 Oct. 
Sept. 


Dec. 


: Fan. 
g Jan. 


Dec. 


16 Mar. 


Oct. 


0534 Oct. 
334 Sept. 


July 


: | Sale Prices. 
99% April 24'1025% 


16 
24 


23 
26 
21 
22 
10 
17 

4 
13 


24 
23 
24 

2 
11 


23 


10 
10 
16 
15 

5 


14 
31 


14 
23 


18 
6 
29 


13 


10144 Nov. 23 


April 6 


6 Nov. 


Sept. 


g Oct. 


A pril 18) 10135 Apr. 


Mar. 


24)110034 Dec. 14! 101% May 15 

; 27\| 9946 May 15 101% Nov. 28 
; 19/'0735 — 13/101 
99% Nov. 24 


27 
16 


3 10274 Oct. 23 
ok 11 102} 26 Sept. 18 


25 
1 
30 








a On the basis of $5 to the £ sterlii 


paid. 


s Option sales. 





his was a 


b On the basis of four marks to one dollar. 


e made “Seller 4 free."’ 


y Bonds ‘‘when issued.’’ 


c lst tgptetinnens paid. 
# Flat price. 


e Second installment 











STOCKS—PRICES AND SALES FOR JANUARY 1917 AND THE YEAR 1916. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of | 00-share lots, Exceptions of stocks which sell only in a small way are nuced Dy the ietter a, Option sales are disregarded. 














N WY STOCK EXCH’GE 








PRICES IN JANUARY. 


RANGE FOR YEAR 1916. 








Lowest, 


Highest. 


Highest. 





Atchison Top & 8 Fe..100 
PROIGETOR .....cncoce 10 
Atlanta Birm & Atl__- 
Atlan Coast Line RH-.-10 
Baltimore & Ohio___--100 
eee 
Brooklyn Rap Transit 100 
Buffalo Roch & Pittsb_100 
Canadian Pacific... 
Canadas Southern. -_-_- 
Caro Clinchf & Ohio__100 
Centra! of New Jersey_100 
Chesapeake & Ohio_.-100 


Chicago & Alton RE... 100 


Preferred 


Chic & E Il pf tr rects. 100 
Tr rects for St L 
etfs for C&L Ik D 
Chic Great Weet 
| as 
Chic Milw & St Paul-_- 
ERE PE |. 
Cigeage & | & North West. 100 
Chic Som sai & Pacifie.100 
Trust Co certifs of dep-_ 
Chic St Paul M & O.-. 100 
Preserred .....-->-- j 
Clev Cin Chic & St L.- 180 
a 
Colorado & Southern -- 100 
First preferred 
Second preferred--.100 
Cripple Creek Central_100 


Delaware & Hudson.-100) 
Del Lack & Western... 50 
Denver & Kio Grande. 100 
PEGEOTITON ... ooccccee 100) 
Detroit United Ky-_..100) 
Duluth 88 & Atlantic- re 
tsa OS EE 
TNiret referred 
Second preferred - 
Great Northern, pref_- s 100 
Iron ore pro yperties. sae el 


Havana Elec Ry 
Preferred 


linois Central_.-_--. 
Leased line stock- -- 
RE. Securities ser A- 





SALES. 

In | In Year 
January | 1916. 
Shares. | Shares. 

98, :000) 776,509 
15,705) 130,205 
4,600} 15,200 
2'500! 35,496 
25,600) 805,143 
2,770) 105,367 
37 ,540} 105,887 
168} 1,506 
50,400) 569,680 
43 2,162 
200) 400 
100 $50 

2 3,600) 1,093,777 

1,400 24,720 
SF 5,550 
100) 1,400 
100) aes 
1,900 167,310 
& G00 337 ,352 
45,600} 688 ,099 
11,625} 87,179 
10,905) 69,918 
600 4,809 
23,046! 2,745,751 
69,300) 26,500 
353} 1,040 
100 1,073 
G00} 46,482 
465) 15,930 
950) 40,625 
806) 13,948 
Jae 1,950 
210 582 
1,130! 24,698 

438 9,367 
2,020 57,030 
6,200! 369,740 

375] 22,773 

500 11,560 

600 12,482 
96,600) 3,165,055 
11,900) 386,225 

6,100) 45,835 

19.800! 356,454 

40,100} 1,271,413 

100) 200} 

en) OO Sea 
6,200! 194,615 
00; Sustas 
10 70) 

















Ask.| 


34Sale 


Sale 
Sale 
Sale 


i% Sale 
53% Sale 


Sale 
95 
Sale 


58% 


29 


29 
320 


1% Sale 


Sale 


45 


157 
Sale 


4 Sale 


Sale 
127 


5% 


Sale 

Sale 

Sale 
29 


ties éSale 
4 Sale 


Sale Prices. 
Jan. 
\% Jan. 
13% Jan. 
Jan. 
7! 80% Jan. 
Jan, 
75% gan. ‘ 
95% Jan. 
Jan. 
6:a55%% Jan. 
Jan. 2 
Jan. 

2% Jan. 3 


174% Jan. 


Jan. 15 


134% Jan. 
5 Jan. 
7834 Jan. 
Jan. 
Jan. 


Jjll4? 4 Jan. 
347% Jan. 
99% Jan. 

Jan. 
110434 Jan. 

.-| 78% Jan. 

Jan. 





Sale Prices. 
2)107% Jan. 


18} 119 


Jan. 


Jan. { 


2/100° Jan. 
ws 164% Jan. 
Jan. 
85 Jan. 
| 76% Jan. 
82 Jan. 
95% Jan. 
5 Jan. 
a56% Jan. 
25 Jan. 
300 = Jan. 
6534 Jan. 
21 Jan. 
aig va 
13 Jan. 
14% Jan. 
41% Jan. 
92 Jan. 
25% Jan. 
244% Jan. 
70 = Jan. 
3434 Jan. 
34% Jan. 
12% 
34% Jan. 
51 Jan. 
80 
30 =Jan. 
57% Jan. 
| 35 Jan. 29 
151% Jan 
236 Jan 
117 #£xJan 
41 Jan 
30;120% Jan 
| 534 Jan 
1} 11. Jan 
| 343¢ Jan 
30) 4914 Jan 
29| 39% Jan 
11|1184%4 Jan 
38 Jan 
99% Jan 
56 Jan 
4% Jan 
784 Jan 
5 Jan 





ct noe 





38° April 22 
24% April 24| 





91/1487 Dec. 21/156 
216 Mar. 18/242 
A er. 30! 23% Oct. 
52% Oct. 25 
7| 128% Dec. 19 





Feb. 


115 Sept. 19) 1814 Dec. 
eset: fpeil 19 126 


Sale Prices. | Sale Prices. 
10044 April 22|1087%% Oct. 
26 91/798 7 Dec. 29102 


5 
23 
7 


Nov. 22 


Jan. 
Jan. 


July 


34 Jan. 


Oct. 


Dec. 
Dec. 


Oct. 


Dec. 
Dec. 
Dec. 


4 
15 


et 88% June 6 


31 
3 
28 
2 
4 
19 


18 


5 


16 


ly Dec, 
% Oct. 
Dec. 21|102% 
15\136% Jan. 
* Dec. 16 134% Jan. 
la165 April 13/176 
15% April 22; 4024 
mee 21) 3854 


Jan. 


Dec. 
Dec. 


Dec. 


7 
27 
3 
5 
3 
11 
7 
16 


May 15 


Aug. 
6254 Oct. 


28 
27 


June 14 


Oct. 


62% Oct. 
| 50" June 10 
5 Feb. 


Oct. 
Nov. 


Dec. 
Dec. 


April 22 | Bee Jan. 
D 59% Jan. 
3 54% Jan. 
- 21) 127 %4 Jan. 
| 90 Jan. 


Jan. 


27 
18 
3 


4 
6 
25 


i 
Cr OR OWANN 
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® Y STOCK EXCH’GE 


Interboro Cons Corp vtc 
Preferred _ Re 

Interboro-Met v t c___100 

Jowa Centraj_..-.---100| 

Kansas City Southern. 100 
Preferre 100 

Lake Erie & Western-.10v 
Preferred 10 

Lehigh Valley 

Long Island-_-_-. 

Loulsville & Nashville. 100! 

Manhattan Railway-..100 

a Ey St L (new) - 100} 

MStP&SS8S 100) 
Preferred 

Mo Kansas & Texas--- 100 


Certificates of deposit- -! 
Missouri Pacific (new co) -| 
Preferred (or inc bonds) | 
Nat Rys of Mex 2d pf_100| 
New Orl Tex & Mex vtc-_| 
New York Central---- 100} 
ae 
N Y Chicago & St L...100) 
First preferred 100} 
Secon referred... 100) 
N Y Lack Western. _100| 
NYNH& Mecee-- 10) 
N Y Ontario & West_.100 


Norfolk & Western---- 100] 
Pref (adjustment). 100) 


Northern Pacific 

Pennsylvania 

Peoria & Eastern 

Pere Marq v t r when iss- 
Prior pref v t r when fsa 
Preferred v t r wh iss- -- 

Pitts Cin ane & St L..100) 
Preferr 100} 

Pitts Ft w & Chic....100 

Reading Company--... 50 
First preferred ro 
Second preferred-.- 

Rutland, preferred - - - - 

St Louis & San Fr (wh tea)! 
Preferred A (whiss)_--- 

®t Louis Southwest___100 
Preferred 100 


Seaboard Air Line_-..100 
Temp stock tr ctfs__100 
Preferred 00} 

Temp stk tr ctfs__100) 

Southern Pacific Co___ 100) 

Southern Railway ---_- : 00} 
Preferred 

Texas & Pacific 

Third Ave new 

| 


Toledo St Louis & W-100) 
Trust Co receipts 





Preferr 
Wheel & LE Ry aes iss 

Preferred when issued -_- 
Wisconsin Central_-.--100 
industrial and Miscellan 
Acme Tea Co tem ctfs.100 

Preferred tem ctfs .100- 
Adams Express 00 
Advance Rumely 

Preferred 

jax Rubber Inc 





A 

Alaska Juneau Gold Mg 10! 

Allis Chal Mfg v t c_-- 100) 
rteferred v tc 100 

Amer Agricul Chem--- 100) 


100 
can Malt Corp._100 
t Co certifs of on... 

Preferred 100 
Trust Co certifs NY dep 
Am Smelt Sec, p -100 
Preferred ser ,) eee 
‘Amer Smelt & Refin--_ 100 

Preferred 10 


a 


STOCKS. | 











erred, 00 
Amer Steel pnt Og 100 


American Sugar Refin_ 100 
Preferred. new 


100! 





In 


January 


Shares. 
36,500 
18,100 

100 
100 
,700 
,000 
900 
,600 
,870 
,300 
4,800 
510 
,200 


25,600 
2,200} 
5,400 

19,300) 

59,815) 
4,920) 

700) 
1,765) 

56, 860) 

8, 027) 
600) 


111 700| 
8,000 


76| 1 


256) 1 


1916. 


PRICES IN JANU 


TARY. 


RANGE FOR 





Jan. 2. 


| Jan. 31. 


Lowest. 


Highest. 


| 
| 


Lowest. Highest. 


| 
| 
| 
} 





Sharee. 


2 


| 9, 


600] 
400} 
18,507) 
500) 
1,800} 
1,600) 
1 5,500 


ia 
| 2, 





10, ‘309 
1 700] 
530} 
600) 
82,500) 
340| 


395\ 
750) 
142,600 
43,700 
1,500 
400 
5,200 
725 
600 
8,000 
41,800 
Stee 








1 


2 


1,481,640 
14,759 
1,100 


3 


1,250 
,228,470 


,095,291 


,091,502 


9, 
:719,720 
7 


480,815 | 
135,490) 
500) 


2, 
8,2: 50)| 
282, 645 | 
23,9211|| 
7: "525 


I75 
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2 
,410 
,860 
3 
4 
7 


hm Co co bo 


58 


6 
4,850 
372,475 
60,669 
334,382 
468 ,463 
700,530 
72,860 
12,210 


— 
> 


5 


265, "520 
10,175 


11,316 
532,905 


19,000 
3,763 
609 
105,585 


20) 
- 


21. Sale 
77% Sale 


| 3144 Sale 
63% Sale 

l 16% Sale 
| Sale 


| 


124% Sale 
137 


16 
4 Sale 
4% Sale 


77% Sale 
31 Sale 
25 27 
121 Sale 
84% 86% 


117% Sale 


82% Sale 





17,339 


48,599) 


1,707 


181,980} 


1,900) 


27'400) 


27/345 
113,060 


,290,116 


117,821 
195,319 
345,371 
188,603 


49,350 
4,200 
10,200 
2, 400 


96,500 


29 ,452 
4,550 
22,029 
62,025 
25,350 
107,710 
705,800 
220,560 
855,167 
264,145 
170,150 
14,970 
3,075 


700 
,681,100 


11,969 


4,657 
114 


, 


109,221 
5,7 


13,705 
434,726 
564,150 


317,491 


41% 43 
41% 42% 


103% Sale 
23% Sale 
63 Sale 

8% Sale 
60 Sale 


1 + % Sale 
Sale 


24% Sale 
10 Sale 


100% 104 
195% Sale 
61% Sale 
Sale 
Sale 


77 
117% Sale 
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33% Sale 
6034 Sale 
4 6 
2034 Sale 
z102'4Sale 
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109 % Sale 
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Sale 
Sale 
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56% 
11 
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481% Sale 
Si 101} ae 


- 


7106 106% 
8 9 
8% 9 

47 Sale 
46% 50 
99 Sale 

100 101 

106 Sale 

115% Sale 

138 145 

108 111 

61% Sale 

110% Sale 





121 Sale 


a114 Jan. 


39% Jan. : 
261% Jan. ¢ 


28% Jan. 
13214 Jan. 
Jan. 


j107% Sale |j10634Jan. 


5614 Jan. 
11 Jan e 
301% Jan. 
70 =6Jan. 
65 Jan. 
80 Jan. 
89 Jan. 


cate Jan. 
43% Jan. 
443 Ak % Jan. 
33 Jan. 
223% Jan. 
35 
27 Jan. 
501% Jan. 


95% Jan. 
2938 Jan. 
68 Jan. 
17 Jan. 
441% Jan. 


Jan. 


Jan. 

é Jan. 
4 Jan. 
< an. 
g Jan. 
Jan. 

4 Jan. 
% Jan. 
6 Jan. 
Jan. 
Jan. 


4814 
/1003Z 
125 

12% 

65 

28 ‘ 

1734 Jan. 

50 Jan. 

7414 Jan. 
2104)\4Jan. 

74% Jan. 
8 Jan. 
4514 Jan. 
9% Jan. 

931% Jan. 

98% Jan. 
103% Jan. 
114% Jan. 
137 Jan. 
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Ri Sale Prices 
151% Dec. 
69 Dec. 
at 4 jue 


Ju 
231 Apel 28 
56% Dec. 21) 


tow 


~ 
~ 


914 Dec. 
32% Jan. 
64% Jan 
30 Dec. 
554% Nov. 
87% Oct. 


121% Mar. 
128 April 28 132 
26 Oct. a 36 
116 Dec. 22/130 
12814 Sept. 26,137 
3% Sept. 31 
10 = April 
3% Sept. 
3% Sept. 
22% Sept. 
47% Sept. 
av Nov. 
Dec. 
100% April 22 114% 
33 =April i7| 4534 Nov. 


75 Oct. 13) 9034 Feb. 
50 April 11,67 * June 


Dec. 
\% Jan. 
5% Dec. 


OO NO Hm Co OO NO NO tO > BD 


49% Dec. 21| 77% Jan. 

Dec. 

Apr Dec. 

114 Oct. 
844% Feb. 25) 89% 

108 Dec. 21 gs te 


One® tototo or 


May 
Jan. 
55 Sept.12 Oct. 


Mar. 


> 


8 
| 98% 
11,159 
31, 115% 


-_ 


a155%July 
75% Jan. 
41% Feb. 
4114 Feb. 
Feb. 
15% May 
+ il Nov. 
May 
37% Sept. 7 
14 April 22 
14 Dec. 6 
34% April - 
35 Dec. 6) 
941% April 22 
18 April 24 
56 April 4 


April 26 
May 22 
Feb. 15 
. 10 
. 24 


- 21 


4130 ‘: 1 
April 22 
2444 Feb. 28 
40 Mar. 7 
21 Dec. 21 
46 Dec. 21 
33 April19 


|| 51 Aug. 7| 6914 Nov. 
|| 9344 Sept. 14| 98 14 Nov. 
3113244 Mar. 14!) 154% Jan. 
9| 14 Aug. 22) 213% Dec. 
30% Oct. 10, 43. April 
July 31) 89% Dec. 
1034 Dec. . 26% Jan. 
3% Oct. 10% Jan. 
July 19) 38 Nov. 
70% July 18) 92 Nov. 
63 April 22|102. Nov. 
96 ar. 23\10314 Dec. 
38% Sept. 29) 44 Oct. 
51% Oct. 27 : July 
61% Feb. 1/1084 Nov. 
93 April 24,\102 June 


100 April 11)/1095¢ Oct. 
1165 Feb. 24/209 Nov. 
44 Dec. 21} 68% Sept. 
eo % Dec. 22) 115% § fot. 


July 8| 7 
133 3% Aug. 9! 11932 Mar. 
35 Sept. 26) 3644 Dec. 
484 Dec. 21| 58% Oct. 
Jan. 102 Mar. 
123 June 140% Jan. 
8% June 3 2074 ve. 

1 ts, 
20 


Mar. 
25 
21 


56% July 
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17 Dec. 
3874 Mar. 1 
July 14 
3934 July 13 
5% June 
9% Dec. 14 
2315 Jan. 14 
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July ii 
$ ADE 22 122% Nov. 
: cee 3 22118% Oct. 
‘ ltgo T. 23,194% June 
106 Feb. 28, ue Jan. 
44 April 24 Dec. 
104 Dec. 21 13356 Oct. 
115% May 5'123% Oct. 


a115 Aug. 8,a116% Nov. 
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STOCKS—STCCK EXCHANGE RECORD. 








STOCKS. 


N Y STOCK Ben 


ar) 











\| Price about 


PRICES IN JANUARY. 





1916. 





Amer Teleg & Cable..100) 


Amer Telerh & Teleg_.100 
ME .chusacbawawewe 
American Tobacco---- pe 
Preferred, new----.- 10 
Amer Woolen of Mass- 100 
a 
Am W riting Paper, pf- 100 


Amer Zinc. Lead & Sm- 25 


i a 
Anaconda Copper-.-- 5014, 138, 500| 
‘Assets Realizet on....100 y 


Associated Oil....---- 16c 
Atl Gulf & WI SS Lcetfs100) 
Freferred certificates 100) 


Baldwin Locomotive- - 100 


ly | re 
Barrett Co (The) _---- 100) 

CE er ee 

eo oo 


Batopilas Mining------ 
Bethlehem Steel Corp- joo! 
PN on annie a bowie eae « 


Class B common wh iss- | 
00! 


Preferred _-_..-.----- 100) 
Brooklyn Union Gas--.100) 
Brown Shoe Co--.----- 100) 

OS ee 100; 
Brunsw’kTerm&RySec. 100) 
eS eee 100) 

eo 100) 
Bush Terminal_-.---- 100) 
ee 100) 


Butte & Sup Cop, Ltd--10) 


Calif Petrol vot tr ctf-- 100) 


Peeterrea .......---=- 100) 
Case(JI)Thresh M pfctf100) 
Central Leather------ 100) 


Pen. «sshonem 1 
Cent & So Amer Teleg_100) 


Chandler MotCar(The) 100) 


‘Chile eee. eee a 
Chino Copper---------- 


Cluett, Peabody & Go. aan 
rred 100) 


Prefe 
Colorado Fuel & Iron-- 100! 
‘Columbia Gas & Elec_100) 


Romputing- -Tab-Rec-__100 
ConsGas El L&P(Balt) 100 
Consolidated Gas N Y-100) 


Cons Int-State Call Mg-_ 10} 


Consolidation Coal_..100 


Continental Can Inc-- 100) 


Preferred -.-.-.------ 100! 
Continental Insurance-25, 


Cogn | an a aaa 8 


Preferred -.-.------ 
Cuba Cane Sugar-_no ng 

Prelesred ...<<---+ 100 
Cuban-Amer Sugar---100 


Preferred -.--.------ 100) 
Deere & Co pref-.-_---- 100 
Detroit Edison..----- 100 
Diamond Match------ 100 


Distillers’ Secur Corp.100 
Dome Mines Ltd (The). 106 
Driggs- -Seabury Ordnance- 
Elec Storage Battery..100 
Federal Min & Smelt re 
Preferred ......---- 
Gas Wms& Wig,Inc No oe 


Genera! Chemical Se 100) 
Preferred _---- a 100) 
General Electric .-.--- 100 
Genera! Motors -.---- 100 
oT 100} 


Gen Mot Corp iem ctfs 100 
Preferred te.np ctfa 100 
Goodrich (B F)- ----100 
ae 100 
Granby Cons M,8 & P.100, 
Sreene Cananea Copp-100 
Gulf States Steel tr ctfs 100, 
ist preferred tr ctfs_100. 
2d rreferred tr ctfs__100 
Hartman Corporation_ 100 
meanest Wlawncanee 100 
nomestake Mining. --100, 
Inspiration Cons Cop-..20 
Int Agric Corp vt 6-100) 
Preferred v t c_---- 100 
Int Harvester of N J.-.100, 
a 100) 


| 
Int Harvester Corp- -- 100! 


Preferred__.._ - ---10 


Internat Merc Marine- 100! 
ee 100; 
Internat Nickel v t c. 25) 
Preferred vot tr ctfs_100, 

. international Paper... 100) 


Oe ees 1 


Prelerres cna ccnce 100, 
Kayser & Co (Jutlus)- 100) 


ist preferred_____-- 100 


Kelly ee Tilt. cass 25 


Preferred ....-<<ec- 


Kennecott Copper--_no ane 
Kings Co Elect & P_..100 


SOUOE co cicendctoans 


Lackawanna Steel_...100 
Laclede Gas (St Louis).100 
Lee Rubber & Tire_no par 


4,402,055/|116%4 Sale 
25,545)|10734 Sale ||102 
ViVi asad waned 136 
EF | a 
De chien adeed 11 
136,425) 3% Sale 
104,487 455 Sale |/51 





s| 3,035°770l| 6 Sale 
33;188109 Sale MAES Sale 
1,014/139 141 (2153 al 


| 1,804'670 24% Sale 
1,502, 8686! Sale 1 
46,480) 33% Sale 4 
5,330)|108 112 11 
| 1,898,150| 52 Sale || 46 
Poo Ri ee 
30,900 
99.355 
267,899 


3 





248,080) 8534 Sale 
1107. 108 ||107 

De pata ee 2593 
2,083,677|| 20% Sale 31% § 

181,930)|294% Sale |/112%% Se 
8, 517,215) 7214 Sale 33 } 
| 74,785||110 Sale {115 
2,324,574 


Sh 














| 
Jan. 3 
| 
| 





18,108)|143%4 157 |/135 
8,195 131% i 129 


74 96% 98 
28,9751| 131% Sale 
34,440} 865% Sale % 2 
408/100 110 ||109% Sale 

2'100 Sale |1100 SS 


7,645)| 28% 32 
| 1.696.390) 72 Sale 
599,815!) 37% Sale 
48,700) 74 Sale 





> to Sale 











143% Sale 




















Bid Ask.||Bid. 
3,344)) 6334 68 |\a6234 Sate 
325 ,318)|127 Sale ||12314 
kD Sperre il 15-168 Sale | 
93,475||208_ Sale |/210 
,358) 107% Sale ||108% 
596, 986) 49 Sale 5% 
72,296)| 95% Sale 
en 1l 14 


1,649, 010) 68% Sale 
106, 500) <a eee as 
7 79595 90% Sale 
6,225 5 10 


_ 
Q-s] 
wn 


— ee 
Nooo 
WOrwWwwwh 
SN ied 
PDN 








Bog 8044 85 


perry 
VINO Or WO 


47 
115 116341 aah 
2 





Sale Prices. 


63 


123% Jan. 
1 15-16Jan. 
{216 
110614 Je 
| 4334 Js 
9534 
43 


235 
677 
805 


67 


9814) 99%. 
S78 
89 
109% 
/100 


| 
| 1 


8234 Jan 
34 . 
> 1113% Jan. 
1374 al146% Jan. 
| 93 
| 24 
| 52 
4; 72 
\113 
| 44 

41 
a4 45 
1122 Jan. 
112934 Jan. 
Bey 
1109 
| 87 


5102 4Jan. 
| 595% Jan. 
1114% Jan. 


| 98% Jan. 


88%. 
53% . 


ae ae | 4434 
600 ee 31 | 93 
74,628)|1521% Sale |/175! 170 
5.556102 106 |/101 1 
19,755) 96% Sale 
11,146)4135 Sale |\a145 44) 140 
7.666103 138 [..... .---- 129 
1,441,980)| 48 Sale 26 
5|| 28% Sale 
So). SS SaneSs 45 
19,760) 64% Se enc keeees 66 
16,750)! 32° Sale ' | 14 
61,041) 52 Sale 37 
i AEissene sound 33 
10,5861250 275 ||255 249 
7,428/113 115 |j/11334 5 1164 all5 
451 0u3!|174% Sale |16844 8 166% 
3,215 495 Sale ||...-. ----- Re is (700 
130.333/115 Sale |j- -7|121 
SSE as aaake (1 101 
alacant 
604,555), 75 Sale 
25,444/113 Sale {111% j11¢ 
ee ee 8 _ Sale ls 
326,460 50% Sale } 42 
TO Rpaleeapetacall 130 120 
oe eepepeieptetaty Daye er 105% 
OF” eeepc ei ee oe a 
ed ase a 75 
601/160 195 |\_-- 190 
2.138124 ...-.. 128 127} 
4,940,120) 45 Sale || : j55} 
,295)| 27. Sale 151 
206, 720! 68% Sale 40 
80,285/109% 111 {1123 119%. 
7,04111110 120 ||_.... ----- 2314 118 
27,940) 75 OO Bo. arama 83 
vo |) heen 12° 
O78 SOG ce concn 23 
7Ae Bee 773 
2,397, 401) 019734 Sale 40 
ata aaaud 107 % Sale j106 
1.780455! 12% Sale 48 421 
511,850! bose Sale 104% j993 
10 | 73 1 65 
Oe apes eter 111 108 
11,025] 82 SS, Seam ci ab a oe 115 
ie. ° 2 ae ceomephener ceandenee 117% 
526,020)_.... soc- 575 
7 Rpenbeng ben scee 921 
SO $.65¢6. 740). 8 435 
8,947)|128% 12944)|121 1117 
PPRRER Seip rayon... : 17 
1,627,645 80 Sale 4 § | 81 
33,197|104}4 106 gots Sale 4102 
G74 AE. nck ataod 22 
13,751/260 Sale 260° 28: 277 
8,393|118 1193412214 126 125 
32,200) 20 Sale | 23 
5,990) 93%4 96 87 
1,675 55 Sale 55 
15,524/180 185 ||----. ----- |226 
yt)’ eo eereaeegem: 120 
30,554)| 78 80 83 
18,6401 65 66% 651 
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| 
| RANGE FOR YEAR 1916. 
Lowest. Highest. 
Sale Prices. | Sale Prices, 


60% July 15\a69% April 6 


24 21287 @ Dec.29 7134 4Sept. 29 


6 Dec. 28| 2% Nov. 27 


18 188 * Feb. 16 229% Nov. 3 
f 105% April 24,113 Sept. 23 


37 Dec. 21) 58% Nov. 8 


| 92 Jan. 10\102 Mar. 14 
al 11 Jan. 8| 76% Nov. 20 


2934 July 10 7% A - se 
de July 11 No 
April 22 1053 Nov: 20 
‘334 Oct. 10] 8 Jan. 4 
Jan. 31| 77 Jan. 3 
56 July 12)14734 Dec. 8 
60% Dec. 21 7334 Nov. . 
52 Dec. 21|118% Jan. 
8% Dec. 21|110° May 24 


e127 76 Dec.21|167 34 Dec. |5 


3% Dec. 22 Dec. 20 


2 
117% Nov. 15 120 Nov. 18 


1% June 27; 3% Jan. 


5 
1/415 Jan. 11\700 Nov. 18 


5\126 July 21/186 Nov.17 
|126 April 25)1334% Oct. 13 
4 50% Jan. 19} 76 Nov. 16 
9| 95° Dee. 16/102 May 17 


6 July 31/ 14 Jan. 12 
66 Aug. 16) 9134 Dec. 18 


224104 Jan. 10/2109 Jan. 7 


| 96 Jan. 6/121 Feb. 9 


al 16% Nov. 28) 31 Jan 11 








26 | 41% Dec. 21|105% Mar 9 
15 June 27| 42% Jan. 3 

40 June 29} 80% Jan. 3 

82 Oct. 7| 90 May 1 

4 49 April 22)123 Nov. 10 

- 25)108% Jan. 3/1171 Nov. 10 
s 30, ,a134 July 13\a15214Dec. 6 
88 April22);131 June 5 

19% July 14) 391% Nov. 18 

17), 46% July 15| 74 Nov.18 
68 April26! 76 Jan. 17 
19/108 poe 15'113% Dee. 11 
38% April 22) 6314 Sept. 30 

3014 Sept. 28| 545¢ Dec. 4 

t| 405% July 24) 525 Jan. 22 
1610844 Mar. 3) 130 Dec. 1 

a tae (oe Dec. 21) 144% Jan. 8 


Aug. 24) 28% Nov. 


| 18 2 
17/110 Dec. 21/118% Nov. 27 
10| 75% Jan. 312111 Sept. 20 

1106 Feb. 1/114 Nov. 27 
| 54 June 26 68 Nov. 21 
2 134% Aug. 8 29%4 Dec. 


8 
85 June 26/1134 Dec. 8 


" 4!) 504 Dec. 21) 9944 Mar. 16 
3/1084 Jan. 11)124% Dee. 5 
4| 43° Dec. 21) 76% Oct. 30 


9134 Dec. 22 100% Oct. 28 


2/152 Jan. 95/208 Sept. 26 
- 10034 Dec. 2 bg , June 8 
. 25) 89 May 17 99% Dec. 12 
- 30/131 Mar. 8140 Nov. 3 


. 20102144 Mar. 1/122 Oct. 31 
2\| 24 Dee. 21! 51% June 1 
9/18 Dec. 21| 2914 Feb. 15 
8 4 4g Dec. 2911934 Sept. 18 


April 24. 7214 Nov. 28 


18 | 135% daly 13 35° Jan. 7 
16) 1 i Dec. 13| 57% Jan. 


7 
35. Dec. 13 Bie Oct. 19 


3 e265 Jan. 5350°° Mar. 18 
tal13 Jan. 5117 Dec. 8 
6159 April 22 187% Oct. 20 
405 April 24850 Oct. 25 


108 July 14128'% Sept. 6 


4120 Dec. 21135 Dee. 2 


88% Dec. 21! 93. Dec. 33 
4914 Dec. 20, 80 April 10 
110 Jan. 241163 Mar. 16 
80 July 27120 Nov. 18 
34 June 26 56% Nov. 20 
71 May 4193 Nov. 16 
87 May 4115 Nov. 25 


| 72 May 5190 Nov. 16 


75 Dec. 21' 78 Dee. 14 
179% July 18198% July 24 
a126 Jan. 4135% Oct. 7 
42% April 22 7454 Nov. 18 
11 Aug. 30 29% Jan. 5 
37 Dec. 21; 74 Jan. §& 
108% Jan. 7126% Nov. 29 


114” Feb. 29/1234 Dee. 18 


68% Mar. A 90% Dec. 21 
104% April 2811434 Dec. 19 
213% Feb. 15 250% Sept. 14 
26114 Mch. 1 212554Sept.11 

38% Dec. 21 56 13- 6Jan 17 
105 Aug. 1111% Feb. 23 


6113 April 4 

804% Mar. 24115 Dee. 18 

13336 <n +4 a pe a 
5 ec. R51} ept. 

95% July 15101 Sept. 5 

Dec, 2 64% Nov. 20 


. 2 
121% Dec. 84131 Feb. 9 


| 64 May 5107 Nov.17 
Dec. 27,118% Nov. 10 


1/100 
2| 25% Dec. 29 56% June 
16,240 April 14 308? Nov. 5 
39,118 ar. 30126% Dec. 16 
\ 14 Sept.22 34 Oct. 1g 


| 78 Mar. 25, 91% Jan. 1 
45 Dee. 7 os Oct. 24 


‘a aii 1179 Jan. 19 239 Aug. 1 
x 30/115 Jan. ratttss Sept. 28 : 
17)) 78 Aprill4 91 Feb. i 





15); 64% Dec. 11) 6834 jhe 
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STOCKS. SALES. Pet A PRICES IN JANUARY. | RANGE FOR YEAR 1916. 
rice about —ane 

N Y STOCK EXCH’GE) In | In Year Jan. 3 ! 

| January| 1916. avl6. Jan. 2. | Jan. 31 Lowest. Highest. | Lowest. Highest. 
Par| Sharee. | Shares. Bid. —- Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. | Sale Prices 

Manhattan Beach__-.100 100 400} 2 1 24%! 1% 3 6, Jan. 25) 154 Jan. 25 114 May 10, 1% Aug. 24 

Manhattan Shirt. ____- 100 800 7,420) 61 GR eet 75 77 +| 761% Jan. 26] 77% Jan. 18/| 55 Feb. 1! 77 Dec. 29 

Maxwell Motor tr ctf.100) 114,700, 2,009,100) 75% Sale 49. Sale | 53 Sale | 49° Jan. 2) 6124 Jan. 17] 44 Dec. 21| 99 Sept. 25 
lst preferred tr ctf__100 7,500 165,455 Sale 71 £=Sale | 72 73 70 Jan. 9] 741% Jan. 18| 65 Dec. 21| 93 Jan. 3 
2d preferred tr ctf -.100 6.700, 300,935! 57 Sale 37 Sale | 374% Sale | 36 Jan. 11, 40 Jan. 20) 32 Dec. 28) 60% June 15 

May Dept Stores----- 100 2,800 87,100 55 62 62 65 | 63144 Sale | 60 Jan. 5] 65 Jan. 24) 503% Jan. 31| 72° Nov. 10 
a. 100 200 6,133,103 105 106 108 |106% 108 (|106% Jan. 4/10734 Jan. 30 10214 Jan. 31;109 May 17 

Mexican Petroleum... 100 424,200) 6,053,045)120 Sale 951% Sale | 98% Sale 95 Jan. 210614 Jan. 10] 8354 June 281295 Jan. 3 
OD 100 2,000 17,400,104 Sale 944% Sale ieee Sota 2 941% Jan. 2) 96 Jan. 24 89% June 28,105% Jan. ge 

Miami Copper--.----- 5 64,450! 1,113,870) 36 Sale 41 Sale 4234 Sale 40 Jan. 5) 42% Jan. 31/| 33. Aug. 3) 49% Nov 20 

Montana Power_-_---- 100 17,800 94,970! 714% 74% 104% Sale 104%% Sale 99 Jan. 20 109% Jan. 25| 68% Mar. 11114% Dec. 7: 
POMOITOE Koi nncvce= 100 110 9,346,109 Sale | 11214 11714|11214 1174/1114. Jan. 201114 Jan. 20\109 Jan. 3/1174 Nov. 27 

National Biscuit-.---- 100 2,122! 33,321||124 125 11814 122 |120 Sale {120 Jan. 15)122% Jan. 5/118 Sept. 9 13014 Oct. 13 
‘4... ee 100} 300 6.113125 Sale |125° 129%|.__.. _._._|122 Jan. 20127 Jan. 5/124 June 30\128%% Nov. 2 

Nat Cloak & Suit -.-~.100) 1,500 31,924) 7834 Sale 78 82 | 79% 81 80 Jan. 30\ 84 Jan. 22) 71 May 9) 847% Sept. 12 
PIMGAG 26 cpuesee 00) 765 6.433112 Sale (110 112 |1121Z114 |111 Jan. 16112% Jan. 29/106 May 20/113. Feb. 1 

Nat Enamel & Stamp.100| 40,300) 446,862) 283% Sale 2834 Sale | 3034 Sale | 2534 Jan. 11) 3234 Jan. 25|| 198 April 22) 3614 Dec. 8 
ea 100) 700 6,892); 92 95%) 91 99 | 95 98 | 96 Jan. 25' 98 Jan. 19 92° Jan. 19|10014 Nov. 15 

National Lead_-.---- 100} 7,900} 479,434) 66 Sale 60 Sale | 59 60 | 58% Jan. 2 611% Jan. 4'| 57. Dec. 21) 7454 Sept. 21 
Preferred - ...------ 100} 1,221 9,925/113 Sale 112 Sale |113 Sale [112 Jan. 2114 Jan. 6/11144 Dec. 21/117% Oct. 3 

5. | | | 

Nevada Consol Copper--_5 40,700} 1,121,471)| 1644 Sale 2414 Sale | 241% Sale 23 Jan 5| 25 Jan. 17 15 Jan. 31) 34 Nov 

New York Air Brake..100| 6,500| '432'625||140° Sale |144- 156 [144° 152 |142 Jan. 4 153 Jan. 26118 July 14/186° Nov. 30 

New York Dock-.-.--- 100) 400} 10:6601 20 eee. lii........-<. | 13 15 | 13 Jan. 18} 16 Jan. 4/| 9% May 12) 244% Nov. 24 
Psy) | EE ae 3,337); 25 40 Re el 40 Ty, Se Se Emp ee | 25° April 28) 5014 Nov. 27 

No Amer Co new stock .100| 3,425) 59,900) 75 Sale 6834 71 %| 70 Sale | 69 Jan. 12; 7114 Jan. 20) 65% April 26) 75 % Dee. 4 

Nova Scotia Steel & C_100) 2,300) TO bs aniu anwes 125 Sale 1110 120 {110 Jan. 30125 Jan. 2/105 Dec. 21/156 Nov. 17 

= y ities Gas ( The) --25) er == DUS MEG snsad daeke 109 Sale 1108 % Sale |104. Jan. 17/116 Jan. 20) 75 Oct. 9124144 Dec. 4 

 * giglo ua aiceopgagaat 0 ie. Tea ieee weaken we OR Se Pe oe : is 

Ontario Silver Mining_100| 9,580| 289,499| 9% Sale 5% 6%4| 6 Sale | 5% Jan. 121 65 Jan 30 5% Nov. 4) 11% Jan. 7 

Owens Bottle-Mach---_25) 8,025 SS Svlshene seecue 98 108 10314 Sale | 991% Jan. 20:106 Jan. 29)! 83 Sept. 30 105° — Dec 6 
ig: epee i apps | eee SO a 116 121 1117 ot i ES eee ee 1116 Oct. 26,118 Nov. 3 

Pacific Mail SS-.-.-----.- 5 15,100 299,487); 1134 Sale 211% Sale 21% Sale 19% Jan. 13) 2534 Jan. 22)| 113% Jan 3) 31 Aug. 21 
Preferred subscrip rects -| 100 i: || Ee 96 100 |100° 120 |100 Jan. 161100 Jan. 16)| 90 June 6 99% July 10 

Pacific Telep & Teleg . 100 1,150] 33,210 41 45 32 34 | 32 35 | 32 Jan. 22| 341%4 Jan. 25/1 32 Dec. 29\ 44° Jan. 15 

referred ._......-- 100) 1,019; 93 95 | 96 100 | 98% 99 | 98% J: 6| 98% Ja ;| 93% Je 98 Sept. 2¢ 

Pan-Amer Pet & T pf..100, 2,950 5 96 Sale | 97% 983;| 9514 Sen 3 98 Jan 10 oad od ot 1013 hen 7. 

Peorle’s Gas L & Coke. 100, 4,535) 89,479/111% Sale 104 106 |j103\4%(Sale |z103 Jan. 19|10614 Jan. 18|1004% May 5118 “ Oct. 10 

Philadelphia Co(Pitts)_50| 3,870, 257,343)2438% Sale | 240 41 | 401% Sale | 40% Jan. 11/ 42 Jan 4| 38 June 15| 48 Dec. 4 

j ° } ; { 

Pittsburgh Coal of N J 100; 100) 200,755, 35% Sale 44 Sale | | 44 Jar 2) 4: Jan 2}| 225% April 24, 5 Nov 
Certificates of deposit..| 198,450, 8905565||_.--- -----|, 3914 Sale | 4634 Saie~| 3834 Jan. 2! 5234 Jan! 19 35% July 28 88% Dec. 3 
Preferred - -- --_---- 00) 100, 46,875/110% Sale ee ae va We’ 110° Jan. 181110. Jan. 18/100 Mar. 8/115 Nov. 1 

referred ctfs of dep-_-- 4,300} 8 ere 081% Sale Vil 14 Sale {10714 Jan. 15,111% Jan. 31/100 Aug. 2511534 Dec. 5 
totem Steel pref__ 100) 2,210) 19,071), 95 97461... .- 10134 102 |101 Jan. 15/102 Jan. &| 93344 Feb. 10106 Oct. 5 
Pres ed Steel Car... pe 39,700) 676,058 64% Sale | 7414 Sale | 7934 Sale 72% Jan. 11| 8314 Jan. 26) 42% July 14! 88% Nov. 20 

ae 0| 1,217) 14,593 104 105 103 107 {7107 Sale \102 Jan. 8/2107 Jan. 31|| 97 July 18108 Nov. 21 

Pub Serv Corp of N J- 100 200} 25,855)116 120 ||130 Sale {128 130 {130 Jan. 2)131 Jan. 6/115 Jan. 31/137 Sept. 27 

Pullman Company ---- 100 4,999) 90;706|165 167 |\162 165 |2164 Sale |16234 Jan. 516714 Jan. 26|159% May 10177 Sept. 30 

Quicksilver Mining...100 5.900) 54,980'| 4 4%} 2%Sale | 2 2%| 2 Jan. 5\| 214 Jan. 20) 2 . Nov. 27 634 Jan. 19 

Rallwav Stee) Spring. .100 10,500) 722,280| 40% 45 || 51 Sale 50% Sale | 49 Jan. 11| 5334 Jan. 26] 32 April 22 61 Nov. 27 
Preferred .......... 190 570| 15,295) 97 100 || 98 100 |100_ 101 (100 Jan. 4101 Jan. 22) 954% Mar. 9 10354 Norv. 28 

Ray Consol] Copper... i! 76,350) 1,918,878)| 2544 Sale || 2614 Sale 26% Sale | 251% Jan. 5 2814 Jan.- 4)/| 20 June 23) 37 Nov. 20 

l i | 

Republic Iror ¢ steel. $08 162,250) 3,421,555) 55 Sale || 7934 Sale | 77614 Sale Lowes Jan. 11| 835 Jan. 4)| 42 June 26 93 Nov. 20 

ee ee 3,200 67,646/110 Sale | 10524 Sale |103° Sale 1024 Jan. 510524 Jan. 2)101_ Dec. 21/117, Nov. 20 
Saxon Motor Car__-_-- 100 3,000 Og | SU ae ae 2 6024 Sale 5834 Jan. 30) 68 Jan. 4/| 63% Dec. 29, 8334 Sept. 19 
Coens Doceck & “a. eet 101,493 13538 Sale ||227%4 Sale |7228 Sale 225°" Jan. 102384 Jan. 22)16834 Mar. 1/233 Nov. 9 

alti in 5 4.330 w----|/12514 12734112614 12734)127 Jan. 8/1273, Ji 6 2714 Dec. 8 

ShattuckArizonaCo “te 10 13,010 fp |) 7 tee Sale . 26°" 1 het! _ 11 8 . — | 39 i 3 ‘40% Fen. 14 

Sloss-Sheffield Steel&1.100} 20,425) 377,295) 63% Sale | 6614 Sale |j62 Sale |j62 Jan. 31) 71 Jan || 37. July 14 9214 Nov. 16 
Preferred _____.-..-  iRecetatet ee 7,885), 99 104 || 97° 103 |°99 102 = aeeet: Sai | 9134 April 18/10334 Nov. 16 

So Posto Rico Sugar... 100 500 37'628130 145 ||170 190 |180 Sale |178 Jan. 22/181 Jan. 9/146 Jan. 29/240 June 10 

atria Se 5.590105 108 115 _---- 1, ec ‘pi es. 106 Feb. 2/120 June 6 

Btandard Milling- ~~. 100 1,000 16, 386 9334 Sale | 99 Sale | 9734 103 | 973% Jan. 13/10074 Jan. 25)| 86 Mar. 10/10714 Oct. 25 

iy ae 15805 86 sg 0” 9: 9° Ji 3! 901. Jan. 25)| 85 3) 9414 

Stewart-WarnerSpeed _ 100 Soa ee, "I fresh See hic ere Re 100% ~ 17|100%6 Jan. tl ~ 2 oe a 

Studebaker Corp (The) 100 147,800} 3,036,040 167. Sale | 10514 Saie |104 Sale |162. Jan. 3/1104 Jan. 17/100% Dec. 291167. Jan. 3 
st. y eae 1,400 11,411/113}4 Sale (107 110 |10724 Sale {10734 Jan. 4/1085¢ Jan. 20/1084 Sept 26/114 Mar. 4 

Stutz MotCarofAm_  oaosoe 4,100 SAT 1OO ocneo waccat | 481% Sale 52% 5334] 48 Jan 2) 5334 Jan. 26]| 48% Dec. 29| 7914 Sept. 25 

Tenn Cop & Chem wh iss- 20,776 TEC | ae ae || 163% Sale | 15% Sale | 14. Jan. 11| 16144 Jan. 3)| 1! 5 34 Dec. 21) 1914 Dec. 19 

7 GERB).ccnce 100 +4 1225) 629,52 1525 230 Sale |\238° Sale |228°° Sale |22514 Jan. 30/243°° Jan. 10) 1774 June 27/2411% Nov. 21 

pe a a ae f 106,100||_.... -_.--|| 321% Sale 3154 Jan. 2) 3334 Jz 311 2354 Dec ec 

i opt pa paid- 2, "250 “|| Se oe =76 papal BE emer a SEN oss” oe 22 oss’ Sr Q)| a ee " i nae 
ex Pacific Land Trust 100 250 974 10834 a ~~ 777 777771953 Jan. 4/1674 Jan. 23/0115 May 24 1158. Nov. 8 

Tobacco Prod Corp..-100} 56,300! 432,990)..--. ..--- 57 Sale | 551% Sale | 5434 Jan. 8| 5812 Ten. “O45 tg Rent aa Dec 23 

ORES 100) 1,000) 16, 100) 100 102 {102 Sale {101 1021441100 Jan. 5110334 Jan. 23| 99 July 14 10944 Mar. 16 

ransue & Wins Steelnopar} es rae he | eke ae eee Daa es 45 Sale '’ 45 Jan 31! 4634 Jan aa 
( ? { ° | 4 ° . | Samara Sere aoe 

Inderwood Typewriter 100 nee 24 igi ae A 110214 Sale {104 Sale [102% Jan. 2!10534 Jan. 19) 86 Jan. 12110 Oct. 24 

erTed—-_-__---.- ) 1,840 |10 13 111734 Sale [114 118 |11734 Jan. 2111734 Jan. 2/110 Jan. 2: Nov 

Union Bag & Paper._2100 6 ooo} 505,050; 8% Sale || 12 * Sale 131% Sale | 11 $4 Tan Vil 14" op 4% May 9| 183. 2 Oct. 19 

Union Bag & Paper new100 7,750) FONE Oy 5 || 953% Sale 12105 109 | 95° Jan. 81112 Jan. 22\| 874 Oct. 16/129 : Nov. 15 

United Cigar Mifre....100 900 26,775), 62% 03% 4\| 43344 45 | 441% Sale | 44 Jan. 3| 47 Jan. 22!) 42°” Dec. 21| 64 Mar. 20 

w= 2 ------- 300) 2,590'.a110 e 105 108 |105 112 \108 Jan. 12\110 Ja May 

United Cigar Toten 7+ 30,800, 196,493) k 94% Sale | 997% Sale | 599 Sale 799 3] 10334 a arin Feb: 5 10534 Ane ' 

mR Rin ts OOTRT 100) : o 3,355) k11 ¥4 11%}|119° Sale |11934 Sale [119 Jan. 2/11934 Jan. 31 k1LY Feb. 10/k12°. Mar. 18 

ee eh se 3,115 3, GEES lg ts: ies Rammiaaie AES: ae | 6914 Jz 0O| 76 Jan 5h . y 
Ist preferred___..._- 50, 400) Gis ccas esae Ree | 5216 333 5 | 5318 om "3 a4 an 23 551 pe a. B36 he: 18 
2d preferred ______- a36 600) SS aR ee pe ae | 91° Sale | 8914 Jan. 10; 91. Jan. “oll 9 91. Dec. 29! 9514 Nov. 14 

United § Fruit___.__.. 12,010} 978,796| 14634 Sale |\15314 Sale |151 Sale |147°° Jan. 11/1543< Jan. 22/1364 Jan. 31/16914 June 8 

lla 11,700 240,100) Sale || 2115 Sale | 22 Sale | 2034 Jan. 11| 2312 Jan. 25] 15% Jam. 31) 2844 Nov. 17 

U 8 Express --~777 100, “z'a73| 48 49. || 1 2ar¢| 20 “Ba%4! D026 Jan. 26] 2124 Jans 12) 22° Dec. 291 4984 April 29 

UB In bet Aicohol.22100| 514.2: 50| 3,377,995/128 Sale |112%4 Sale 118 Sale -|112%; Jan. 2 13015 Jan. 17) 9434 Dee. 21117054 Aved “6 
Preferred __..-..... 00 800| "12'962/107 Sale 103 Sale | 99 103 |103°° Jan. 2110412 Jan. | 9936 July 11/7114 Jan. 13 

Us Realty & Improv.100 8,200) 25,300), 3934 Sale 20 Sale | 15 Sale | 10 Jan. 13| 2234 Jan. 4i| 25. June 27/49 Feb. 23 

U 8 Rubber. __-.-___- 100} 90,600] 1,165,881\| 5534 Sale || 6214 Sale | 59 Sale | 5634 Jan. 13| 65. Jan. 3| 47% Mar. 1, 70% Dec. 7 
§ Sn preferred +‘ 100} 5,980)" 69,147)/10934 Sale |112°° 115 |109 Sale {109° Jan. 31/11434 Jan. 3/1063 Feb. 511514 Dec. 8 

1 Of td, Refg & Mg.-_50 24,150 854,870]|__._- Sauwel 6434 Sale | 76214 Sale \j61! 34 Jan. 11 | 67 34 Jan. ait 57 Dec. 21| 8114 Nov. 21 

Seececcccee 5 1,100 18,720) -.--- ~nonel 52 5234|"511g 52 | 5134 Jan. 26) 5214 Jan. 3} 50 June 20 532 Apr. 11 
vnefered Gteel.....100 4.698, 100)85 247, 170), 88% Sale |108 Sale {112 Sale |108 Jan. 2)115% Jan. 4 279% Mar. 1| 12934 Nov. 27 
=e. "--"***" 71,632) 323,440) 117 Sale ||11934 Sale {12054 Sale {119% Jan. 3)12114 Jan. 19/115 May 31123 Nov. 2 

ae 10} 483,900 8,016.6 630|| 80% Sale ||10514 Sale |11114 Sale | 99 Jan. 5/1114 J: 31\| 74% Jul 141130 Nov. 18 
Utah Securities vt 25 | 342 ae 93° & ae oa ate ee A fan 
es v t c__100 10,825 7,455|| _oee 2344 Sale | 23. Sale | 21% Jan. 13) 2434 Jan | 16% June 9} 2734 Dec. 2 

Va-Carolina Chemical-100; 7,300 316, 870) 48 Sale || 4334 Sale | 42 Sale | 42°° Jan. 5, 45. Jan. aa 36 April 24| 51° Jan. 17 

o oS Sea 100 1,130 10,365) 112 Sale ||107° 114 /|1115¢ Sale [10934 Jan. 10|11214 Jan. 26/108 April 22\11414 Dec. 6 

va Iron Coal & Coke__ 100 3,000 ee 48 52 | 51 Sale | 50% Jan. 30) 58 Jan. 22 41 July 27) 7237 Nov. 20 
ells, Fargo Express.-100| _7,310| _41,565/'212034Sale |140%4 Sale |j10614Sale |j105° Jan. 22\144 Jan. 141233 May 15/1445< Dec. 28 

Western Union Te'eg_-100| 12:900| _ 301 '777| 8834 Sale || 9534 Sale | 97 “Sale | 95 Jan. 5| 9934 Jan. 19) Mar. 110514 Oct. 18 

West'gh E & Mfg assent, 60} 58,950) 3,542,430] 68% Bale || 55 Sale | 5234 Sale | 52 Jan. 22| 55%, Jan. 2 Br Dec. 15} 6914 Jan. 3 
es gland 0 ey aoe 7: 970)) Sale 70 75 70. : at 70 , Jan 4! 701< Jan. 4| 70 _ Arti 19) 79 Mar 15 

Wastaailitan’ set 205 oj SOP ee Oe ee 4% Sale 4% Jan. 11} 1 Jan. 4/| eseiueades eae = 

White Motew on pref_100 100 8idliii- Sale |7-7-2 22277 aka bate’ 115. Jan. 19/115 Jan. 19/111 Jan. 311874 May 17 

Will new... 50 8,500 89 1300 | BES sae 49 Sale | 51 Sale | 4824 Jan. 5/ 5214 Jan. 18/245 Dec. 15| 593% Oct. 19 
Mew uectoned 2 tie ity “= i 1, ar 1645)|_-.-- ~---- 351% Sale |j35%4 Sale 351¢ Jan. 2| 3834 Jan. 18\s34 Dec. 29.325 June 5 

mecae a i| S ¢ OR LZ Sala x 9} - we 21/1) 9¢ 

Wilson & Colnevic. 100 17'395 9,301) ee Pe ERS 95 Sale 98 74 ane a Jan 2| 98}, Jan 31 94 Dec 5 oh June 5 

wi referred stock_____ 10 ester - pelea Poe Se 105 106 1105’ Jon 2 1 ae + penathtetebn.s 3 satanic 
. MD]. eee enllemnes mewnnilences -<--= 5 Ja 2: 14 JE Se Pt Fae ee 
ee. (F W)-222100 11,300 154,013|119 Sale |\138 140 |150 Sale |13934 Jan. 3)151 * Jan. 22/118 Jan 5 14134 Oct. 5 

Worth; ee ery 1,2 9,783)122 124 ||125 Sale |12514 ____- 125 Jan. 2/126% Jan. 17/123 June 29,126 Nov. 15 

ng’n vtc_100 2,500 19,919|| | 281% 29 25 28 9514 Jan. 25!) 28 ; 8 
Preferred A vy t c__.100 205 ee | 943, oy 100 921% 99 | 05°" 5 be 10 af a 26] 93 2s way op an Boon. M4 
P 4 2 | Se | 74 vo 72 Jo Jan. JO - Jan. ) e 
referred B v t c_._100 900 ee oe | 55 59 54 57 50% Jan. 13! 573% Jan. 2 Bos July (14) 66% Sept. 14 


a Less than 100 shares. 
prior t to this date. 








b Ex-rights. 
k On basis of $10 par. 


ec Ex-div. & rights. 
n From June 16 sold ex-stock div. 


d istpaid. /f Full paid. 
s Par $25. 


h Ex-stock div. 
vt On basis of $100 par. 


Py mere ex-dividend during the month 


z Ex-dividend. 


z Trust certfs. 








1. 


GENERAL QUOTATIONS 


BONDS AND STOCKS. 


In the following thirty pages of tables, quotations are given for all the more !mportant seourities listed on any 


Stock Exchange in the United States; also for leading unlisted and inactive securities. 


oe 






Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date oj 


éssue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,”” we have adopetd 
the same method, and no longer employ a designating mark to indicate the fact except where there {is a deviation from 


this rule. 
interest tn addition to the price. 


price includes the interest, should there be any. 

3. The letter “f” prefixed to bond prices denotes that the quotation Is a flat price—that fs, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment 
already stated-in the case of income bonds and bonds in default, the price is always “flat,’”’ and no designating mark is 


employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 
5. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: ‘““M”’ for mortgage, “g” for gold, ‘“‘g’d” for guaranteed, *‘end”’ for 
endorsed, ‘‘cons’’ for consolidated, “‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’’ for land grant, “op” for optional. 


7. 





The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE—-All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 


The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
This, however, does not apply to income bonds or bonds in default, in which cases the 


As 


All others are per cent except bank stock prices, which are quoted 


It should be borne in mind {n the use of these tables that the quotations for many {nactive and unlisted securities 








Bonds 

































































Bid. Ask. Bonds Bid. Ask Bonds | Bid. Ask, 
RAILROAD BONDS Balt & Cumb Val RR 6s’29_J&J; 100 |  -_- L Burl & M. (Neb)—See C B & Q' | 

Bonds of companies consol’d are Ex ist M 6s July1931___J&J 100 -----|ButteAnaconda & Pac 5s’44F&A) 97 | 98% 
often under the consolidated name. Balt & Harrisb—See West Md California N W 5s 1928 gu_A&O;} 1024) —____- 
Adirondack—See Del & Hudson Baltimore & Ohlo— Cam & Clear—lst 5s g "41_J&J| 106%} 108% 
Akron & Barb Belt g 48 ’42_J&D Ge. 4° aes Prior lien 34s g 1925___J&J 95 9514; Gen M g 4s 1955_.-.-.. P&/ 93 | 9% 
Alabama Cent—See South’n Ry Ist M 48g July 11948-.A&0O, 94. 9414 Canada Sou 5s 1962 ser A-A&O} 105 | ____L 
Ala Gt South Ist 5s Dec ’27_J&J) 104 107 Conv 44481933red 1923 M&S 96% 97 |\Can No—Land gr 4s 1919.-P&A} -_-_--) ____L 

Gen M 58 Dec11927£..J&D 94 100 Ref & gen 53 1995 Ser A-J&D 101% 101%) Istcondeb 4s 1930gu_J&D30) 84 | 88 

Ist cons g 53 1943SerA_J&D 993% 9954) Eqg 4's 1918-Feb’22_F&Ab 4.30 4.29%) 2-year 5% notes 1917 .-_M&S} 100 | 100% 

Belt Ry of Chatt 53 1945_J&J BE 1° Kegan Eq 44s 1917-1923 _.__- A&Ob 4.30 4.20% | Onasyear5% notes 1917.M&S; 9934; 100% 
Sere ‘gy es Lin Pitt Jc&M oe es 944% 95 | 8% notes hoc dl Bott --e ato _ 100% 
Alabama N Or & unc— | Pittsb Lake Erie a % notes July 1918___J&J10, 100 | “%y 

“A’’ deb 58g ’40 red ’°10-_M&Nif__.-- sl 8914) Refund gold 481941..M&N 89% 89%| 6% notes Jan 1918 __.J&J 10 109 | 100% 

BY’ deb g 58'40 red "10-M&Ni/f_----s! 8334) 98 W div Ist g 3448 1925..J&J, 93'4 9334) 6% notes Jan 1919 ---J&J 10) 9914) 9934 

“C’’ deb g 5s Nov 11940_A&Olf___-.sl 804} Central Ohio— | Eq 4s various........-. --b 5% 5% 
Ala Tenn & Nor 5s 1956__.A&O, ___-_- 85 Reor Ist cong 44s’30M&S 109%  ---.. Manitoba SE Ist 4s £°29 F&A} ____- | ee 
Ala & Vick—Con g 581921 A&O 100 101 Monon Riv ist g 531919 F&A’ 10034 102 Winnipeg Term g 48 ’39gJ&!I) -----, ---_- 

2d consol g 581921. _._.A&O _. a rere Ohio RivRR—Ist g 5s’°36J&D 107% --_.-- Canadian Pacific— 

Vicks & Mer Ist g68’21_A&O) 104 3 ----- Gen gold 58 1937... A&O, 107 | --.--| | Cons deben 4s perpetual __J&.! gerern 80 
Albany & Susq—See Del & Hud \ Hunt&BS list 68 1922__J&J, 104 |  -_L_. 6% notes Mch 2 1924_.M&S2} 1031% 10383 
Allegheny Valley—-See Penn RR Rav Spen&G ist 69°20 F&A 103 | __L_e |’? Eq tr 44s 1917-1928 _. J&Jb 4.40) 4.20% 
Alleg & West—See Buff R & P Pitts Cl & Tol 1st 63’22-A&O, 107 | _-_.-- _ Aroostook Val 43431929-F&A| 70 | 80 
Allentown Term 4s g 1919__J&J 99 100 Pitts Junc—lIst g 63 ’22._.J&J) 104% --_-- | New Brunsw Ist g 5s'34_F&A if eek jst 95 
Alton Bridge—See St C M &S8tL | 2d g 5s July 11922... J&J; 10144 ---.--|| Cons deb 4s perpetual_J& | Uf ---..js! 73% 
Ann Arbor Ist zg 48 1995__.Q-J 73 7444| Pitts & West—Ist 48’°17_J&J, 99% -_ -- Ont&Que deb gu 5s perp.J&D)/f ____- isl 9234 
Ark & Mem Ry, Bdge & Term— | Sch Riv East Side 48’25.-J&D,; 994 ----- Carb & Shaw—See Iilinols Cen | | 

6% notes Jan 1 1918__._J&J; 100 10034) Staten Isl Ry 4443 1943_J&D 824% --___. Carolina Cent—See Seab Air L.| 
Arkansas Oklahoma & West— W Va & Pitts Ist4sg’90A&0O) 89 90 (Caro Clinch & Ohio 5s 1938-J&)) ____- 933% 

Ist g 6s Jan 1 1947_____-_ ee 80 | Bangor & Aroostook— aatp 53 1917-1922__.. F&Ab 4.90) 4.50% 
Aroostook Northern—SeeBangor & Aroostook | Ist M 5sgJan11943_._.J&J) 102 103 ||_ Elkh Ext 5% notes1917_M&N| 99%) -____- 
Aroostook Valley—See Canadian Pac. | | Cons refund g 431951 _J&J) 63 | 65 Carolina & Yadkin River— | 
Asheville & Spartanburg—S U & || Medford Ext 5s 1937-.-.M&N) 85 | 90 ||_ Ist sf 53 1962_.-._.-.- MEN “hemes! sansa 

Col Ist m g gu 48 1995__J&J ee. ee | Piscat Div g 5s Jan’43_.A&0) 94 96 |\Carthage & Adiron—See N Y ©!| 
Atch & East’n Br—4s 1928_J&J 82 ----- | §tJohnsRivExt gu 53’°39-F&A, 86 90 |\Catawissa cons .o 1948. .A&O} 98 | 100 
Atchison Topeka & Santa Fe— | Van Bur Ex 5sg Jan’43_A&0 = 87 90 |\CRIiaF& N—SeeBCREN | } 

Gen mort gold 48 1995_.A&O 9644 9634, Washburn Ext Ist 53’°39-F&A) 84 | 87 |\Cent Ark & East—See St LS W j 

Adjustment 4s July 1'95._Nov 87 | 88 Aroostook Nor 5sg1947A&O 88 | 90 ||Cent Branch Ry—See Mo Pac } | 

BIAINNSS.... nw siccncas M&N 8814 8834) Nor Maine Seaport 58’35A&On 91% £495 ||\Cent Br U Pac—See Mo Pac | 

Conv g 48 1955 opt___.- J&D 105% 106) Battle Cr’k & Stur—See Mich C) ||Central of Georgia— 

Conv g 48 1960__.. J&D 105% 10614 Beech Creek—See N YC&HIRiv. | || 1st M g 5s Nov 1 1945__F& i 

Bonds g 58 1917______- J&D 10034 100% Bellingham Bay & British Col— | Cons gold 53 1945_____M& Nj} 1025}! 103% 

TransS L istg 481958 _J&JjJ 93 9314 Ist g 58s Dec 1 1932___--. J&D, 9314 97 | EqdsSer K Sept 1917-.M&sb 4% 3% 

Cal-Arizist&rf4%s’620pM&S __-_-- 99 4% Bell & Caron—See I[llinois Cent | Chatt Div gold 49 1951_.J&D|/ 84!4' 87% 

Series B.......-. age Ee ones kl100% Belt RR & Stk Yds (Ind’p’l’s)— | Macon & Nor g 53 1946_.J&J) 104%) ____- 

E Okla Div Ist g 48’°28-M&S 964% 98% Istrefg 43 1939__._._-- MAN 94 97 || MidGa& Atl lst 58 1947_J&J; 10334; _____ 

Hutch & So Ist z581928_J&J 100 —---_. Belt Ry of Chat—sSee Ala Gr So || Mobile Div g 58 1946___.J&J) 1044) ____ 

Rocky Mt Div 4s 1965_J&J 85% 86 Belvidere Del—See Pennsylvania || Oconee Div Ist g 5s 1945-J&D) 101 104 

San Fran & San Joaquin Vall— Bennington & Rutl’d—-See Rut | Cent RR & Bkg 5s 1937 M&N o7 | oTx% 

Ist g 5s Oct 11940___.A&O 109 3 ----- Big Bency Ry—-See Ches & Ohio || Chattahoochee&G 5s *30_J&J) 99%! -.. 8 
Santa Fe Prescott & Phoenix Birm Beit—See St L & San Fr | Chat R & South g 5s °47_J&J} -_--- eee 
lst g 58 1942__..___. M&S 106 10644 Birmingham & S EF 631961 M&N_ -_--- 85 || Eatonton Br 53g 1926_.J&D) 99 | ____- 
Atlanta Birm & Atlantic— Birm Term Ist g 48°57 gu_M&sS ee Pere | Ocean SS Co g etd 58 PE Ee 

Ati & Birm istg 5s 1934_J&J 91 95 | Boonv St Louls & Sou—See Mo |Pacific Cent Indiana—See Cl Cin Ch &'St Louis 

Income 5s Nov 11930_--.-...| 65 70 Boston & Albany 5a Oct '63.J&J 11114 114% Cent New Eng—See N Y N H - |& Hartf 
Atlanta & Charl A L—-See Southern Ry. OG PU fF 2Geep acacasece J&J| 10844 10934 Central of New Jersey— f J 
At! Knox & Cin—See Lou & Nashville 4\%s July 1937_.._...-..J&J| 10144 102% Gen M (now Ist) g 58 87 _J& }) 12) M4 12914 
Atlanta Knoxv & Nor—See Louisv & N ashv 43 May 1 1933 gu NYC_M&N 96% 97% Am D&!Imp Co gtd 589’21.J&J5) 10334 104% 
Atlantic & Dau—See South RR 4sMay11934guNYCM&N 96_ 97_ Leh & W BCoalcong 43 | ye : 
Atlantic City—See Reading Co 4s May 1°35guN Y C__M&N 95% 06% 1920, 1925, 1930, 1935.J&0\b 4.30 4.15% 
Atlantic Coast Line Co ofConn— 3348 Jan 1 1951_______. J&J) 8414 8554) NY & L Brgen 43'41-.M&5| 97% ...-. 

Certs Indebt 5s irredeem J&D f 100 .----| Ref 344s1i952guNYC__A&«&O) 84% 85% General gold 5s 1941-M&S| -...-| -.... 

Certs Indebt 4s opt 1920_J&Jf _-_--  _---- Bost & Lowell 444s Feb ’33_J&J Ose! . 2 Central Ohlo—See Balt & Ohio) 

42 1925 opt 1910_____. J&Jf 92 93 Th. SO @ ot ie A&O| 97% --.-- Central Pacific—-See So Pacific 

Atlantic Coast Line RR— oe OO: : ae A&O 88'4 __...|Cent Verm Ist 4s May 20-9 | 78 | 80% 

Istcons4sJuly11952M&S 95% 9534; 34s July 1 1919_.-..._- J&3; 9534) -.-.-- Charleston & Nor—See Caro At! |& West py 
Coltr g 4s Oct 1'5200DM4&N 87 54 87% 3348 Jan 1031.......<-- J&SJ 93% __._.| Char) & W Car Ist 5s 46_-A&0} 102'% 103% 
Cony deb 48°39 op ’16 M&N, 92 93 | Boston & Maine—44%sg'44J&J'f 80 | __L-- Aug Term lst gug 63'47.A& 0); 110 | 111% 
Unified g 4s 1959____- J&D 92 94 | 44s April 1 1929___.__- A&Of 86 | _..-- Chateaugay Ry—See Del & Hi | | 
Gen unif Ser A 4448’64.J&D 94% 9434) 4s8Sept11926.... -..M&Sif 84% -—---- Chattahoochee & Gulf—See Centiof Ga. = 
Eq 4s March 1917_.--M&Sb 444% 4.40%)|| 48 Feb 1 1937..-...-..- F&A\S 76% --.-- Chattanooga Sta 4s 57 gu_J&J 82 | 85 
Eq 4sJne'17-Dec’21 J& Db 44%% 4.40% 4s Aug 11942 —._.. fT ae: i eee Chesapeake & Ohlo— . “4. 
AlaMid—ist gug5s'°28M&N 107 3 ---_- 348 Nov 1 1921.......M&N/f 83834 --.--|| lst cons g 58 1939.._.- M&N| 10734 10734 
Atlantic Coast Line of SC— | 3369 Jan 1923_.....-.... J&Si\f 8634 --.-. | General 434s gold 1992--M&S| 93 | 93% 
Gen Istg4sJuly’48_J&J 94 ----- 38 July 1950......... -J&ISIS 5544 ----- | Conv g 44s 1930 op '15.P& A} 8574| 85% 
N E of SC 68 1933__J&J; 110 | ----- PortsGtF&Con 4448’37_J&D, 82 | -----| Gen fund & Impt 53 1929.J&J) 9459. 95 4 
Brun & West Ist 48'38_J&J 95 97 |Bos & NYAL—See NYNH&H Conv g 53 1946-.--...-.-A&O) 94'% 94" 
Cent of So Car 6s’'21__J&J 110 © ----- Boston & Prov—4s 1918_._.J&J) 991% ----- Craig Valley lst 5sg 40.34) 93 109 
Char & Sav gen 721936J&J 13314 --.--- Boston Rev B & L 44s'27_J&J) 99)4 ----- | Potts Creek 49 1946-.-.-J&J) 80 yi “aREZ 
Fla So Ist g gu 48’45__J&J 87 99 | Bruns & W—See At Coast Line | R&A Div istcon e 4s 89.J&)| 83/4, 88% 
Nor & Car 5s 1939-.._A&O) 107 — ----- Buffalo Creek Ist 53 1941__J&J) -..-- ----- 2d cons g 48 1959---. J&J 81 4 83 
Pet’b’g—ClassA5s 2’26 J&J 106 | ----- Buffalo Rochester & Pittsburgh! Warm Sp Val Ist 5s g’4I1M&5) 93% --_ 
Class B 63 g 1926.._A&O 118 | ----- General 5s g 1937_.__- -M&$; 111% ----- | Coal Riv Ry ist d4sgu’45.J&1  ---.| 8414 
Rich& Peters43481940.A&40 100 --.-- Con g 4348 1957.. _..M&N 102% --.-- | Elevator Cog 49 gu°38--A&O) 70 | -...- 
BavFla&w istg 68°34 A40 121% ----- Equip 44s Ser E1922.._M&Nb 4.4) 4.20%! Big Sandy Ry Ist 43'44.J&D 864) ~orcs 
Ist M g 58 1934... A&O 10814 ----- Equip g 44s Ser F 1927_A&0b 4.49 4.29%) GreenbR lst g & 49°40M& N -s---| 88? 
Silver Spgs Ocala & Gulf— Equip 48 Ser G 1929__..A&Ob 4.4) 4.20%) Raleigh 8 Ist 4s 36 JS &J) 84 9: 
48 2 fois eigie we tatenin no J&J) 9954) --.-- | Al& West 4sg guar 1998A&0, 924 ----- West PocCorpist4 48°45 F&A) ____- ue 
Wil & Wel gen g 58'35_J&J3 107% ----- Clear & M 1st dsggu’43_J&J) 106% ----- Chesapeake & Ohio Northern— | ; | 5 es 
Gen mort g 481935 J&J 95 ----- Roch & P Ist g 63 1921_.F&A 107'4 108 Ist M 5s 1945 guar_...-A&O, 93 | 10074 
Atlantic & Yadkin—See Southern Ry. Consol Ist g 6s 1922_.J&D 109% ----- Chesterf d & Lanc Ist 53’55F&A 70 | 90 
Augusta South—See South Ry_ Buffalo & Southwest—See Erie | Cate &Alton1st3}491950 --J&J 53 | 55 
Aug Term—See Charl & W Car Buff & Susquehanna RR Corp— RR refund g 331949 ..A&Q 62 62% 
Austin & Northw’n—See So Pac Ist 48 Dec 30 1963_.... J&J 80 82 Deb 53 1922 subjtocall_J&D) 75 | -.__- 
Balt Ches & Atlan—See Pa RR 4.75% 









Burl Ced Rap&No—SeeCRI£P 


Eq Assn 448 1917-18.._M&Nb_ 5.25, 














Basis 





2 This price includes accrued iuterest. 





k Last sale. fin London. 


n Nominai, 


e Sale price. 
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GENERAL QUOTATIONS. 


NOTICE.—All bond ian are “and interest” except where marked il and income and defaulted bonds 
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Bonds Bid Ask. Bonds Bid. Ask. Bonds Bid. Ask 
Chicago cy & Quincy— Chic St Paul Minn & Omaha— Delaware & Hudson (Concd)— 

Gen M 48 1958__.._---! &8 9514 964%. Con 6s June 1 1930____- J&D, 119%, 119% Biuff Point Land Impt Co— 

Deny Ext coil . 48 1922. F&A 99% 102} Con 68 red to 34s 1930__J&D S156) cccce Ist M g guar 48 1940_. J&J 87 | wecce 

Illinois Div3\4s’49o0p’29 ae 87 °4 88144 Debgold 5s Mar11930 M&S 102 10224 Chateaugay Ore & Iron— 
4s July 1 1949........- J& 97% 98)%4 EE ES SS ee mene Guar gold 48 1942____J&J So | wees 

lowa Div sf 5s 1919- noone 1G276l weexe ChstPé& Mist g 63 1918M&N 11854, 119% Hud Coal deb 48 ’17-"18_M&N Of 8) satem 
Sinking fund 48 1919-.A&Q) 997%) 102 North Wisconsin—6s’'30_J&J' 118 | —---_- Rens & Sar reg 1st 78’21M&N_ 11144 ----- 

Nebraska Ext 4s 1927__M&N 99 ve StP&SC ist g 681919 _A&O 104 105% Utica Clin & Bing 58’39_J&J| 100 | ----- 

8 W Divsf 4s 1921___-_- M&5 99% Super Sh L 5s June1930M&S 1054 _... Delaware Lack & Western— 

Burl & Mo(Neb) conée’'18J&J| 10054, 100% C hicago Terminal Transfer— Morris & Essex 31482000 J&D) 88 884 

Be ub Vall 1st 681919.._-J&J) 1000/4, ----- Chic & Gt W 58g 1936..J&D) 100 | —----- N Y Lack & Western— 

& Q joint 4s--See Gt Nor Chic Terre Haute & Southeast— Ist 6s g’d Jan 1 1921__J&J, 107% 107% 
Chicago & Eastern [llinois— | lst ref g 5s Dec 1’600pJ&D. 70 80 2d 5s g’d cons 1923__.F&A| 103%, 1054 

Ref &ImpM 4sg’55o0p_J&J\f 334% ----- Sou Indiana ist g 48 ’51_F&A 65 67 Term &Imp4sgd’23M&N| 99 | 99% 
US Mtg & Tretfsdep___f 33 39 Chicago Union Station— Osw & Syrac gu 58’23_.M&N| ----- . 

1st consol 6s gold 1934._A&O f 10544 109 ist g 4148 1963......-.-- J&JI 100%, 101 Warren Ist refz3 s2000F&A| 84 | ----. 

Gen consol 1st 58 1937.--M&N/ 9034 954% Chicago & ‘Western Indiana— Denver & Rio Grande— | 
U 8 Mtg & Tretfdep..-.| ----- 90 Gen gold 68 Dec 1 1932-_Q-M, 107% ----- Ist con g 48 1936__.____ J&J; 82% 84% 

Stam May 1915 =-| -----| ----- He gent dy 49 1952._..J&J 76% 77 Ist con g 444s 1936_____ J&J; 8944) 89% 
Stpd 15 SEO) ec gees 5% notes Sept 1917_.-.M&S| 100%, 100144, Improv’t gold 581928...J&D| 88 | 89% 
Ganleney " rCoctfdep...| 85 90 Chic & West Mich—See Pere M Ist & ref g5s19550p_.._F&A) 66)4) 66% 

PurM Ist lien coal5s’420pF&A) = 38 -.-- Choc Ok & Gulf—See C RI & P Adjinc 7scum 19320p.._A&O\f 75 | 78 

Eq 58 Mch '17-’22 op-.-_-M&Sb 5.55 5% Cin Day & Iron gu 58’41.M&N; 40 | --.-- Rio Gr Junc Ist gu5s’39J&D) 87 | 95 

Ch & IC Ry—1st 38 °36.J&J| 27 | -..-- Cin Find & Ft W—See Cin H&D) | Rio Gr So Ist g 48 °40...J&J) 3774, 45 

Danv&G Cr ist M 68’20M&N; 80 | ----- Cincin Hamilton & Dayton— _| ist g 48 guar 1940____J&J| 40 | 50 

Ev TH&Chicinc 68’20-_M&N| 80 | -_-_-- General 5s gold 1942__._.J&D; 95%) 98 Rio Gr West Ist 48 ’39__.J&J) 83 | 84 
Chic Gt West—ist 481959M&S; 73 | 73% 2d mtge gold 4448 1937..J&J| 9634) ----- Ist cons g 481949 0p.-_A&O|} 6834) 70 
Chic Ham & West ist 68’27 J&J| 10714) 10914) Gen M 4 July 1 1939___-- , ae pcans Utah Fuel 1st 581931_M&S, 89 | ----- 
Chic & I C Ry—See Chic & E Iil “| Fixed 4% int J&J & Nov; 70 | ----- Des Moines & Ft Dodge—See M inn & S t Louis 
Chicago Indiana & Southern Ry) ist & ref gold 481959-...J&J| 60 | 70 Des Moines Union 581917 M&N| 9834! ----- 

Con mtge g 48 1956 guar. J&J 93 14) 95% ea S Oe eee Des Plaines Val Ry—See Chic &| N W | 

Ind Ill v3 Ia lst g 48 1950. J&J 95% 96% Bankers Trust Coctfsdep_| 77%) 79 |Detroit Grand Haven & Milw— | 
Chicago Indianap & Louisville— Cin Find&FtW 4s 1923.M&N SG. |. Sauses 1st Equip 6s Nov 14’°18_A&O; 9834) ----- 

Ref M g 68 1947 Ser A..-J&J) 11414, ----- Dayton & Mich Ist 58 1911 Con 5 eae 6s Nov 15 1918_ ;A&O| 96 | ----- 

Ref M g 58 1947 Ser B..-J&J) 100%) ----- Ext at 444% to’ 31op’ 174&J) 94 | ----- Det Gr Rap & West—See PereM 

Ref M g 48 1947SerC -J&J) 85%) ----- CIstL&C—See CCC &St—| Detroit & Mackinac— 

Eq 448 Mch 15’ A pe -M&8\b 4.60) 4.35% Cin Indianapolis & Western— | Prior lien gold 48 1995__J&D BLY qacce 

a4 8 Apr 15’1i7-'2) A&O15'b 4.60) 4.35%) 1stmg 5s Nov11965..M&N| 77 | ----- Mortgage gold 48 1995._J&D| 80% ----- 

iis Aug ’17- “Aug '23_F&Ab 4.60) 4.35% Cin Leb & Nor—See Pennsylvan ia RR | Detroit Riv Tun—See Mich Cen 

Taulacs & Lou Ist 48 "56J&J5 70 | 75 Cine & Musk Val 4s 1948_F&A| 92 | 95 | Detroit & Toledo Shore Line— 

Monon Coal gu 58’360p J&D;) 50 | 60 Ciacin NO& Texas Pacific— | 1st go old guar 48 1953____J&J $2 | --<-0 
Ch I & StL ShL—See CCC&StL | 4 148 May. 15’17-21 M&N15b 4%% | See Dul & Ir Range—Ist 58’37 A&O| 103)4) 104 
Chicago Lake Shore & Eastern— ‘oma ry | Ist g 491951- J& J) -) ie ee Dul Mis & Nor Ist 63 ’22__J&J} 105 | ==sn= 

Ist M 4448 19690p1919-J&D) 96 | ----- Cin Rich & F W—7s 1-J&D) 107 | ----- ist cons g 68 Jan 1 1923__J&J| 105 | 108 
Chic Milw & Puget Sound— Cin San ay Clev—See Ede StL| Gen g sf 5s Jan 11941___J&J| 105%%| 105% 

1st M g 4s 1949 guar J&J-Q-J| 9434) 95 Clearfield & Jeff—See Pa& N W! Duluth Rainy Lake & Winni 
Chicago Milwaukee & 8t Paul— Clearf & Mahon—See BR & P | ist 5s 1916 ext 1921.---Jad 95 97 

Gen g 48 A May 11989__J&J| 947 %| 95_ | Cleveland Akron & Columbus— | Duluth South Shore & Atlantic | - 

Gen & ref 4% San 2014A&0| 96% 96%'| General gold 58 1927__..M&S| 102 | ----- lst gold 5s 1937________ J&J) 934%; 95 

Conv 5s Jan 2014 Ser B F&A 106% | 107 1st cons guar g 48 1940__F&A| ee eer Dutchess Co—See Cent NewEng 

Gen g a B May 1 1989 J&J) 82% 84 Unguaranteed_.......-.-. wil waeee East Tenn Va & Ga—See So Ry 

Gen g 4348 May '89SerC J&J) 10472) 10474 Cleve Cincin Chic & St Louts— | Eastern Minn—See St P M & M 

Deb gold 48 July 11934_.J&J| 94 | 94%) General 4s gold 1993....J&D, 801%) 8034 Easton & Amboy—See Leh Val 

Conv deb 448 °320p'22J&D| 101%; 10134| Gen M 5s Ser B 1993---J&J ----- | 100°” Elgin Jol & East 5s 1941_.M&N| 10434) ----- 

Gold bonds 4s 1925 op’22J&D 955%%| 95% Deb gold 44s 1931__--- IAI 86%) 87 Elkin & Alleg—6s 1941-..J&J| -----| ----- 

Chic & L Sup Divg 58’21J&J) 104 | --__- | Eq tr 5s 1917-1929___._. J&Jb 4.60) 4.40% Eimira & Willi rt— 

Ch & Mo Riv Ist 58 1926_J&J| 106%) —_-__-_- Cairo Div 1st g 4s 1939- I&JI 86%) 86% Ist 68 10 ext at 4% 1950_J&J 98 100 

Ch & Pac WestDiv5s’21_J&J| 10314 104 CW &M Div ist 4s g ’91_J&J 76'4} 82% Income 58 2862________ A&G) 104%) 105% 

pebeame © Div ist 68 19203&J) 106%% ----- StLDiv 1st coltrg4s’°90-_M&N = 832 %| 85 El Paso & Rock lald-— “See El Pas!o & Sou thwest 

6s ass’d ’24_J&J)| 111%) ----- Spr&ColDiv 48 ist g’.40_M&S 854 8614 El Paso & Southwestern Co— | 

La “e Dt Div ist 581919 J&J| 102) ----- hite WV Div Ist 4s’40_J&J) 80 . omewis New Mexico Ry & Coal Co— 

Mil & Nor 6sextat444'’34J&D) 103 = __--- Cent Ind Ry gu 4s 1953.M&N; 60 75 1st col tr g 5s bet 1’47A&0| 94 984 
Con6s’l3extat4}4to’34J&D)| 103 | --_-.- Chic Ind & bf L Sh Line Ry— Ist&con&coll trg 5s’51A¢40} 93 | ----- 
Wis & Minn Div g 58’21-J&J} 104 10434 1st gold guar 48 1953- A&O) 83 87 Dawson R & Coal 5s’51J&J; 95 | ----- 

Wisc Vall Div ist 68’20_.J&J| 106% ----- CIS L&Cist4s g Aug’36- 9254] ..... ElPas&RI ist g guds’51J&J) 93 | ----. 
Ch& No M—See Pere Marg Con sf 6s ’20 r@105. M a 1042 | 105% Erie—N Y&El1st4sextg’47 M&N 99 99% 
Chicago & North Western— CinSan&Clev con g 5s’28-_ seve 1025 % a 5s 2d ext gold 1919____- M&S| 10134) ----- 

Gen M 3}48 g 1987__--- M&N; 85 86 Cley Colum Cin & Indiana 4168 3d ext gold 1923__.M&S/} 1004! ----- 

Ge M gold 48 1987___.M&N| 96 98 Gen con gold 6s 1934_ iad 11636) er 5s 4th ext gold 1920___.A&O} 101%) ----- 

er nd Fed Inc Tax! 9714, 9734| Id Blm & Wext 481940-A&O; 8334| ----- 4s 5th ext gold 1928_...J&D| 91%) ----- 

Gen: §81987stpinctax M&N| 116% 117%) Ind & StL ist 761919 A_J&J,; 103 | -----|| 78 Ist cons g 1920______ M&S| 109%% 109% 

Sink fund deb 5s 1933..M&N; 103% 104%) Ist 73 July 1919Ser B_-M&S;' 103 | ----- 7s 1st cons g fund 1920_M&S| 107!4| 109% 

aking guna 68 1929.--A&O Le ese ist 78 July 1919 SerC_ Man a, ee Prior lien gold 48 1996.__J&J| 8514, 85% 

Danie eae ibe 105%; ---.-|| OInd & Wg 5s Apr 1938- a4 94 -._--| Genlien its 4s 1996. -- 3&3 73 73% 

soy E.. ab 58 1921_ AGO Ar 102%, 10234 Peo & East cons 48’40_.A&O, 7414 75 Coy got 48 is Ser A_A&O 67 67% 

Exten bonds 48 1926._F&A15) 97% 98% 2d cons: ine 481990._-Aprl/f 30 36 «|| Series B 1953________ A&O 67 | 674% 

Equip tr 4348 1917-1922-A&O\b 4.25) 49 Empire Trust ctfs dep--| Pees 29 Series D’ 58 teniporary A&O| 82% 8214 

Boyer Val ist i 348'23-J&D| 96 | ----- Cleveland Lorain & Wheel! Eq g 444s Aug’17-Aug’21F&A'b 4.50! 4.25% 

Des Plaines Va 4748 8’47_M&S} 10054} - _-- i Cons ne aae Ist g 58 1933__A m7) i eee Eq g 58 oo 1917-1923__J&J\b ‘. pa ‘a 

Frem Elk & MoV 68'33 A&O| 121%) ----- subject eeem| 208 | Jn cocl Eq 4 4sSerBB Aug’17-24F&A 6 0) 4.25 

Ia Minn & NW 1st34s'35J&J ee | on —— g 4s 1930 red_J&J| 96 99 || 54% notes Apr 1917___A&O) 10034) 10014 

ManitowG B&NW3)48'41J&)| ----- 884 Clev & Mahon Val—See ErieRR || Penn coll g 4s Feb 1 '51_ -P&A| 90 | 94 

Mashf ext Ist M 58°22..A&O} 103 | —-_-_-__| Clev & Marietta—See Penn RR | Buffalo & Southwestern— 

Mil! Lake Sh &W 68 1921MA&N) 107%) ----- Cleveland & fet ——wee | Fenn Co | Ist g 6s’08ext at 5%'18 J&s| 100%) .-... 
Mich Div ist g 63 1924J&J) 112 | ----- Cleve Short Line—See LS & MS i 2d g 58’08 ext to 1918_J&J, 100% ---.. 
Ashland Divist g6s’25M&S; 112%) --_-- 'Cleveland Terminal & Valor || Jeff RR5sgu’0vext to’"19A&O!} 101 | 101% 
Ext & impsfg 58’29-F&A| 1074) ---.- ist 4s gold guar 1995...M&N| 86 88 | Chic & Atl Term 58 1918_J&J} 10014; ----- 

MilSparta&N W ist4s "47M&S; 94%! 9454 Coal & Coke Ry 58 1919..A&O) 93 | --... Ch & Erie 5s lst g 1982._M&N; 108% 110 

Mil&StateLine Ist34s’41J&J > ie Ga epep es Coal & Iron Ry—See WesternM | aryland Cleve & Mah Val g 5s’38 J&J| FOG TA) - ennce 

Minn & la Ist g 34g8'24J&D) 94 | --_-- Colo Midland—1st 48 g’°47_J&J| 14 16 Erie & Jersey sf 63 1955_J&J| 109 | 109% 

N W Un 7sg June 1'17-M&S/ 101%%| ----- Cent Tr Co ctfs of dep_____- | 13 1534 Geneseo River 6s 1957_._J&J| 10834; 1094 

Peorla & N W 33481926 M&S; 9334) ----- Colo 6 Sou ist g 49 1929_.-P&A) 95} 9534 Tong! Dock 68cong 1935A&0| 125 | 126% 

Prin & Northw 344s 1926 J&J|} 93%<) _____) Ret 3 44s May 1’35_M&N| 86% 87 & NY ist 58 1929.J&J; 95 | ----- 

St L Peo & N W 5s, 1948_J&J} 10834) 109 q 58 Ser | A&Olb 4. 50 3.50% N J &N Y Ist 6s 1910— | 

8tPaulE astGrTr4lgs "47 J&S [eas Fe Worth & DC 68’21__J&D! soe 944 105% Ext at5%to1950_...M&N| 97 | --..- 
an cay 2 pecee sea 897%) ence re gon Ns 4 . re Ee & Le L& SI NY&Gr Lake gu gu ¢ 6 M&N; 102 | ----- 

cago ry) ouis-— olo Spr ripple Cr & WwW 

Prior lien § +748 1930._M&S| 65 | 75 Ist gold s f 5s 1930______ ‘eI 100 \| ABR. ist 6s curr guar 1929. MAN 101%| 104 
Chic Rock Isl & Pac Railway— | n Ist cons 5s Oct 1942..__A&O} 68 ---- NYLE&WD &LI Ist 6s 13) 

General gold 48 1988....J&J| 8914) 89% Col Connect&Ter—See Norf& W| Extended at 5% to’43 J&J| 10634 ----- 

ist mtge 68 1917__.___-_- J&J) 10073, -.. ..|Col Hock Val&T—See Hock Val) N Y Pa&Op] 44s’35 M&S; 98)2| ----- 

Ref g 48 1934 op to 1911-A&O|} 7634; 7734||\Concord & Montcons4s’20J&D! 9715) ____- N Y Susq & Western— 

Coll trg 4sSerO 1917._M&N) 99 | ewsail || Deb 4s June 1 1920____- J&D} 9344) --.-- 1st refunding 5s 1937. _J&3| 9754) 100 
do  SerP1918....M&N| 984) -.... | Deb 34s June11920.._.J&D) 91 | _____ 2d mtge 444s 1937_...F&A| ----- | 76 

Deb g 5s Jan 15°32 op J&J15\f 74 | 7544\\Conn & Pass—1st g 48'43-A&O} 841'4) _____|| Gen mtge 58g 1940-_-F&A| 60 | 71% 
os TretfdepstpJuly’15) 73 | 7439) Newp&Richtf istos'41 gu.J&J| 9914) _.__-! Term Ist g 5s 1943...M&N| 108 | ----- 

July '15&Jan’16__| 714%; 73  \ConnRiver—Gold 481943-M&S f 84% ____- Midland of N J ist 63.1910 

Eq Be er H 1917-1923. J&Jib 5%) 4.60%) 3448 Jan 1921.----.22- S&I|f 9314) --221! ext at 5% to 1940__A&O| 107}4| ----- 

Eq ys og a 17-Oct '19. A&O b 5%| 4.60%) 3348 Jan 1 1923_____.-_. J&I|f 91%) --222 Wilkes & FE Istg 5s’'42J&D) 73 | 75 

Eq 4448 May '17'-25.._M&N\b 5 %| 4.60% |\Connecting By (Phila) | Erle & Jersey—See Erie RR 

Eq 4 sduly’ 17-July '27_J&Jb 5%) 4.60% 1st M gu 4s Mari5’51.M&S 15 9914; 9934 Erie & Pittsb—See Penn RR— 

Burl Cedar Rapids & North— ‘Connellsv & Monongahela Ry— | European & N A—See Maine Central 
Con Ist&col Or 58 g’34A&O|} 1004) 104 || Istsfg4s19300pt._...M&S| 95 | 97% evens Hend & Nash—See Louis|& Nash 
Cedar is Rep Ia Falls & NW— | Cuba Eastern Ist 68 1933_M&S) _____| _____ ‘Evansville & Indianapolis— 
be 60 d guar 193]. -A&O 2 ae Cuba RR—Ist g 5s 1952___J&J|  _____ | 94 Consol g guar 68 1926__.J&J\f 29 | --.--- 
M&StL Ist gug 7s’27J&D) 110 |  ____. lo Imp & equip 5s 1960- -M&N| ____- | 8934 | Ev & In lst g gu 681924. J&Ji\f 25 50 

Choctaw Oklahoma & Gulf— \ Cum & Penn—ist g53’21_M&N| _____| _____| | Evansville & Terre Haute— 

Gen M g 58 Oct 11919 J&J}; 100 |  _-__ Current Riv—See KC FtS& M | ist cons gold 63 1921_.._J&J\f 99 103 
Consol gold 5s 1952._M&N ee eee allas & Waco—See Mo K & T| || 1st gen 58 gold 1942_.._.A&O|f 7634) ----- 

Choc & Memph 58 1949__J&J| 99 10 \Dewe Ry & C’l—See El Paso 4 Southwiestern || Refund M 5s July 1941..J&J| 25 | ----- 

Peorla RyTer 4s’37 guop J&J|; 52 | -.._.| Dayton & Mich SeeCinH & | Mt Vernon Ist 63g 1923-A&O| 75 | ----- 

RIAré& La 4s 1934 M&S 73% 74% \Del. & Bo. Br. ist 3448 1950 A 86 -----||_ Sul Co Br 1st g 5s 1930__A&O 7e 4. Seuee 

Rock Is! & Peoria 6s 25_J&J es | Delaware & Hudson— |JETHS& Chic—See Chic & E fli 

StP& KCShL 476841F&A) 7414, 75, | Conv 58 1935 ---- ----- A&O} 10514) 106_ | Fargo & So—See Chic M & St P 

Keo & Des M—1Ist 23A&0)  _.__. 61%) = 7 neque g4448'22..J&J) 10134) = 34/|\Fite ae pred Jan 1 1934 _J&J a eee 
Chic St L & N O—See Il Cent 481943_._.M&N| 99 | 9914) | 4kés ref 1928___.._____ M&N| 94%) _---- 
Chic St L & Pitts—See Penn Co <s Div 7s Sept 1917-.M&S} 10114) ~ ....) | @ 4 Jan 1933_._..._._- OE | a aaaeniaess 

Adirond 1st Wy gu. mes o ! santa | # 4s refunding 1025... --M&N 92 | ae 
any usq 8 gO refunding Mar 1927_. “thos, Heer 
(conv before 1916) zu-_A&O' 88%' 8934) 
b Basis. 

















f This price includes accrued interest, 


k Last sale. / In Loadon, 


n Nominal, 


8 Sale price. 








FEB., 1917.] 


GENERAL QUOTATIONS 


NOTIC8.—AIl bond prices are “and interest”? except where marked “f” and income and defaulted bonds. 














Bonds. | Ask. | | Bid. } Ask. || Bonds. | Ask. 
Fitchburg— (Concluded) a = Gt ipheg eT | ‘Louisville & Nashville—(Con.) | 
48 refunding 1927... .- Bes PL sda &N 99 34! 100 || Unified gold 4s ROMO. ond OE 9714 
4o Jan 1928._......----3&J| 90%| ____- 5 & Soten ion: Visia77 Peal 63 70 || Coll tr gold 5s 1931_."-M&N| 106%] ~~... 
3348 Oct. 1 1920__-____. A&O| 9334] —-_.-- Col Riv Bridge 78’20..M&Nj| —__--- | akrore ry 5s J’ne 1917- i993 S&D| b 4% 
e508 Oct 4 1082. ues. A&O, 9234) ____- internat Rys (Central America) } & Cin div 48 1955_M&N| 9034 
Troy & Boston—7s 1924.J&J' 112 |  ____- | Ist M 58 1972 o oe) US cases sl 74 Atl Knox & Nor Ist 5s’°46J&D| 1094) ----- 
Flint & PereMarq—SeePereMar| |\lowa Central—See Minn & | Consol gold 48 2002..M&S} --.--| ----- 
Fla Cen & Pen—See Seab Air L' \fowa Falls&SC— Ist 7s 17. 7-A&O) 101 [od Lou C & Lex 4448g’31-M&N| 10314) ----- 
Florida East Coast 444359 J&D| 95%||la Minn & N W—See a a) | N A & Mob ist g 68 1930_J&J| 115 | ----.- 
Florida South—See Atl Coast L| \|\Jacksonv Ter Ist 5s 101 34) eee old 68 1930...... J&I 10934 
Florida West Shore 5s 1934_J&J| 95 |\Jamestown Frank = | Padé emdivist 48 °46_F&A 91 
Fonda Johnstown & Gloversv—} | 93 9414 Pensacola Div Ist 6s '20_ M&S| 106 
1st cons ref’ ti 4448 1947.J&Ji 84 | ----- \\Jefferson—See | St a ead Dag g 68'21_M&S} 106 | ----- 
Gen ref’g go - Ce? | | Joplin Union A: i . S0: OR W060. xsae duce M&S! 63344) ----- 
ist con ref 4 *562 opt_M&N) 79%) FY. o& 1940 our Ay M&N 92 94 || 8 oe & St Oe div i a a 
Fort Dodge Des } olnes & Bou Kal Al & —See L MS | EH & N Ist 68 1919-._.J&D)| 10754) ----- 
Te eee J&D 96 ||Kanaw & Mich—See Tol & OC || Henderson Br 68 g 1931_M&S| 106 | ----- 
FtSmithé& West ist g 48’°54_A&O/f _____| -_--- |Kankakee & S W—See Ill Cent ] Kent.Central—4s g 1987_J&J 91 
Fort St UnDepDet 44s 41 J&J) 92 |\Kansas City Clinton & Sp— | Lex & East Ist 53 1965._-A&O 10334 
ft Worth & Den C—See Col & 8 8) 80 || L&N Mob&Mont4}4s’45M&S| 10134) ----- 
Ft Worth & Rio Gr 4s 1928-_ od 71 |\Kansas & Colorado Pacific—See Mor Pac || Louisv & Nashv South’n joint 
Fre Elk & Mo Riv—See C & NW! Kan City Ft Scott & Memphis— Fs RL: eee J&J 81% 
Galv Har & San An—See So Pac| Refdg g 48 1936 guar..._.A&O 76 i ee N Term Ist g 48’52 gu J&D 91% 
Galv Houston & Henderson— | 28 M&N| 112 112%} NasF&S istgug5s’37_F&A| 10714] ----- 
ist M 5s, 1933-....----. A&O} 88 Current Riv Ist 5s 1927_A&O 96 99 | ~— ont & Cincin Bridge— 
Genesee River—See Erie RR_ | C Mem & Bir 48 1934_M&S} 84 | ----- M g 4748 1945 guar_J&J; 9956) ----- 
Gen & Wyo list g 5s —y pgs 78% Income 5s Mar 1934 mt 1 nee & Atl lst 6s gu’21 F&A 109% 
Geor & Alabama—sSee Seab A L/ nted &8| 75 76%| S&N AlaConMg5s’36F&A| 108%! _-__- 
Georgia Car & N—See Seab . | Ctfs of deposit vac caeee Gen con gu g 58 1963 A&O 103% 
Georgia Coast & Piedmont— Kan City & Mem R Macon Dub & Sav 58 1947 J&J 95 
lst gold 56 1962___.__.. AGO! .....| ----- A&O go } sess Macon Terminal 58 1965._J&J 100 
ok & Fla ist § 5s 1956____.M&N) 25 O—Ist 58°22..F&A| -----| -----) ‘Mahoning Coal—See LS & MS 
Geor Midiand—See South’n Ry} a ay | & Mem 58 1961_M&N| --.-- 60 | Maine Central-Coll tr 5s’'23J&D| 10214) ----. 
george Pacific—See South’ Jay ity Mexico & | ] Ist & ref 414s 1935 ____- J&D)| i00%| ----. 
R& —_ @ 6e 1922._.J&J} 105 | ~-.-.- ~— eee ee | Eur & N A 4s gold £988. Jed enn ad 
Ff et = BR ae epee: r 30 isié-7Aao| ee 60 || Hereford Ry—G 4s ’30_ he ae 
4s Jan 1 1947 ee a oe) Kan City & N W Ist g 58’33 J&J ao 1 dcwes || Knox&LincPenSL4s’20_ eA annie 
Ga Sou & Fla Ist g 5s 1945 J&J) 10234||Kan City & Pac—See M K & T | Upper Coos lstgu4s’30M&N; 92 | ----- 
Gettysburg & Har 5s gu ’26A&0) 103}4||Kan City St Jos & Council Bl— | UppesCocsltns sg’30M&N| 98 | ----- 
a Val Globe & Nor—See Sou Pacific: | Val lst 781920 J&D| 101 | ----- on Co Ry ist g oe 
r Rap Bel & Sag—SeePere Mar) al lst 78 1920._.J&D|; 101 | ----- 3348 Jan 1954 op 1924_J&J|; 89 | ----- 
Gr oar & Ind Ext 44s '41_J&J) 100 %||Kan Cit |Manila RR—See Foreign Gov’t 
egon Div g 5s 1926_ J&J) 5244) 1st gold 3s 1950 A&O 71 714% |\Manitoba & S E—See Canadian| } rm 
Grand Trunk West 4s £ ’50_J&Jilf | sl 6714\|_ Ref & imp’t 5s Apr 1 ’50_J&J 89% 90 44)) nea eee eens Ae anne 
1st 4s $ July 1 1950_ J&J) ene Kansas City Terminal R el & Va 5s 1955 gu___.P&A 85 
Great Northern— 4s 1960 op 1930-- 8914| 89%) ‘Mary! & Pa ist g 4s etabeae ah arabcaiae 
CB ‘& Q coll tr g 48 1921_ J&3| 99 3% % notes Nov 15’18 M&N| 10014! 100%| Income 48 1951________ &O\f 31 estate 
lst & re g 4X48 — é "413 &J) 101 145 ‘notes 1921 J& 100% 10034)\Mason City & Ft Dodge— | 
Great Northern Ry of Canada— KCV laduct, & Term Ry istsf | ||. 1st M gold 48 1955_____ J&D 57 
Con 4s 1934 opt to IIe AKO, 47 | ._--- 30 Fete-J&J\f 15 | 20 \McK'sp't & B V—SeePMcK&Y 
Green _ 3 est deb ctfs A--| 80 ||\Kan City jouis W at & G) Memphis Union Station Co— 
|) ee 15 %||\Kentucky brad ae L& N| | 1st g gu 58 Nov 1 Ma 105% 
Greenbrier , ee Chesapeake & Ohio! Keokuk & Des M—See C RI & P | Merchants’ Br—See T erm RR 
Greenwich & Johnsonville— | Knoxv & Ohio—See South’n Ry | | Meridian Term 4s’55 guar M&N| 7214| ----- 
Ist gold 48 1924-_..---- J 3) 99 |\Lake Erie & Western | Mexican International— 
Gulf & Ship Island R 1st sod 5s Jan 1 "1937... S&J 9834; 9934| Priorlleng 444s 1947__.M&S| -----| ----- 
1st ref & term 5eFeb'52.J&J. 85% 8214) 83. \ a o— gold 48 1977___.M&S| 30 | ----.- 
Gulf Terminal of Mobile— 58g '45-A&O| ___-- | 90 | amped guar o oo ) - eee 
lst mtge g 48 1957 aad 85 * Sh & Mic N <i & HR Mexia orth ist rt “£0 aris ae 
Hartford & Conn Western— Leavenw’th Term Ry & Bri ||Mich Cent—See N YC & 
lst ext g 4}48 July 1 a. J& J) eee 1st M gold 58 1923 a eee ||Middlesex Valley—See Lab Kal 
Henderson ; amy od Lou & Nasi Lehigh & Hudson River RR— | | Midland of N J—See Erie 
Hocking Valle 7 2d M 58 July 1 1917_.__.J&J| 9914 10014))Midland Term 5s 1925__..J&D 99 
ist cons gold 44s 1999. Jed 94 on g 58 July 11920guarJ&J} 102 | —-----| | Midland Valley—5s 1943_.A&0 93 
5% notes Nov > apbeieeae 101% Sl eer Millen & Southw—5s 1955_-A&O 80 
Eq 58 1917-1923____- _- TEA .25% Lake Erie—See Lehigh | Valley | | MilSh& West—See Chic & N W 
Eq 48 Feb 15 ’17-'18 F&A15) 25% — & New England— || Milw & No—See Chic Mil &8tP 
Col & H V Ext 48 1948__A¢cO 8834 19 pms 106 | ccacs | Milw & Sparta &N W—See eri 
Col & Tol ist g 48 1955_F&A| 8414) -___- Lehigh Vinee '|Min&Pac—See M 8t P& SSM 
Holidaysb Bed . Cumb—See P'a lst 68 ext g 48 1948 J&D} 101 | 101 %4/| Minn & St L—I1st 78 1927 J&D|) 113%) ----- 
Hoosac Tunnel & Wilmington Con M 6s ann reg 136 | 1 || Pacific Ext Ist 68 1921__.A&0O| 102%) ----.- 
lst sk fd g 58 Se ‘J aro Mas 95 olde 1923__J&D} 110 | 110%) 1st consol gold 5s 1934_. M&N 9114 
Housatonic—See NH & &D| 101% 102%) Ist ref’g gold 4s ay ae 61 
Houston Belt & } ft 5s '37 F053 96 -—J&D| 106 | 108 || Ref&ext 5sFeb’62 Ser A_Q-F 61% 
Houston E & W Tex—See Sou P lactfic’~ Gen cons gold 48 2003__.M&N 91 92 Des Moi&FtD ist 48,'35_J&J| 67 | -.--- 
Houston & Tex Cen—See Sou P| acific Gen con g 44s 2003.__..M&N| 10034 10134) Iowa Cent Ist g 5s 1938_J&D 94% 
Hudson & Manhattan— Col tr g 48 Aug’17-Feb’26F&A\b 4. 40 4.15% lst & ref g 48 1951___M&S 61% 
lst g 58 1957 opt__-__--_- F&A 69 Easton & Amb 58 1920_ -M&N| 102 | 103 ‘Minn St P & Sault Ste Marle— 
Adj in cup to 3% Feb 57 A&O 25 Leh || 1st cons gold 48 1938____J&J 96% 
lst M 438 195 1957 conv.._F&A 80 Ms 7 gu M&8& i eave || 1st cons pole ene cee! «200. | «cass 
N Y & Jer ist g 5s ’320ptF&A 101 Lehigh & <3 Y Ist 48°45_M&S 88 91 | 2d M gold 4s guar 1949__.J&J) 81%) ----- 
Huntingdon & Broad Top— y C \| Sag notes 4*40 200" 17-’22J&D 4.25% 
lat g 48s Sept 30 1920__-__A&O 90 lst 58 pon ol guar 1933._J&J| 106 | ----- | MSSteM& Atl Ist 48’26 J&J 99 
2d mntge 4s gold 1925._..F&A 80 lst ‘er gu int red to | Minn & Pac Ist 4s 1936_._J&J| -----| ----- 
Cons os g Mar 31 Fs -A&Ojin 7! 80 4% _ 1933 J 9644; 974% MBStP&SSM&CentTermRy— 
Huntington & Big wer —See Bait & sok moe Valley Ry of N Y— IstChiTersf4s’4lop’16M&N ae 
Hutchinson & g— Bee AT&SF s gold 1940__._.J&J| 10154) ----- | Minneapolis Term—See Wis Ce 
Idaho & W Nor—5s1932_.M&N| ---__| ----- Val Term 58 1941__A&0) 114 | 1145 | Minneapolis Union—See St P M 
Illinois Central—ist g 48°51.J&J 99 % Meiidlenen Val ist 58’42 M&N, 104 107 | Mississippi Cent g 5s 1949_J&J 9414 
lst gold 3348 1951__-___- J&JI 90 Pa&N YCanal con 5s’39 A&O; 109 | 111 |Miss River & Bonne Terre— 
Mato L ext ist g 3448'51_ A&O ee Con M 4348 1939_....A&O/} 101%) ----- | Istsfg 5e 1931 op_____ A&O | 102 
ist m £ 33 1951 ---_---- Mé& 7334 Cons M 48 1939 A&O| 96 | ----- ‘Missour! Kansas & Texas— _ 
ve. & 2 lS ae AKO u[ 190 |\Lehigh & Wilkes—See Cent N J | lst gold 48 1990.______-_ J&D\f | 78% 
Tr bds £ 3)%8 1950 ____.. J&I US 84 4)\|Leroy & Caney Val—See Mo Paic | 2d gold 4s June 1 1990__F&A 5314 
Coll trust gold 48 1952__A&O 92 || ast—See Louisv & Nasih l Union Tr Co ctfs dep___-- | 52 
Col Tr LNO & Tg 48°53M&N 89 |\Litchfield & Mad Ist 58’34M&N 75 | 90 H lst Extension 58 1944._.M&N_ | 44 
Pur lines Ist g 348 1952_J&J 87 34 Little > Miami— | lst & ref 4s gold 2004_._M&S/f | 69% 
Ref g 48 1955 opt 1918_M&N 95 guar 48 1962__..M&N 95 | 100 | Guaranty Trust ctfs dep- | 67 
ot ist ret MACE CELENO Ke & Hot Sp West Ry— Gen M stg 4s 1936___J&J 4114%| 42% 
5a 1963 Ser A___--._- J&D | 102% &J | 79 N Y Tr Co ctfs of dep... _- | 43 
Equip tr 4148 Feb ’18-'23 F&A 4.15% ae Junct—See St L I! Mi a South | Consol M g 5s 1940... _A&O | pe 
Eq trust 4%s July’ 17-"26.J&J | 4.15%||Long tans -Uaitied ¢ 40° 49M&8| 86% 88 || 6% notes'16 Cent Trct{M&N 58 
Equip 5s Feb ’18-'23 --.F&A | 4.15%|| Refund g gu 49 1949....M&S/| 89%) ----- | Eq g 5s June ’17-’23___.J&D)b 5% 
Cairo Bridge 48g 1950..J&D) 33 | ----- Tax-exempt N Y.....--.-- S7eal accuse || §8t Louis div g 4s 2001__.A&0 37 
Litch Div ist g 38 1951__J&J| 71%%| ----- 2d mort 7s 1918 ne: oe eon ee Boonville RR Bridge— 
Louisv Div 34s g1953_.J&J) 79 | ----- lst cons g 58 July 1 1931_Q-J} 106%) ----- ] st 6 gu sf4s19 1 _M&N | 85 
Middle Div reg 58 1921__F&A} 100%) ----- lst cons g 48 July 1 1931_Q-J 95 .----|| Dal&Waco Ist gu 58’40.M&N| \f 85% 
Omaha Div Ist 38g 1951 F&A} 68 | -----. Gen mort g 48 1938 2 2 | KanC & Pac lst 4sgl990F&A| 68%) ----- 
St yous Div 34sg1951_J&J) 845%) -_--- Perry Ist 444scon g 1922M&8| 98 9854, Mo Kan & E 58 1942 gu-_A&O 70% 
St Louis Div 3s g 1951___J&J 77 ee ee | Missour! Kansas & 0 he 
8p’gfield Div Ext 3448'51 J&J|; 80 | ----- old 58 1934.J&D) 95%) 98%) ist 5 gu 58 May 1’42_M&N\f 85 
estern lines g 48 pee FGA eee xt 58 1945__.J&J| 100 1014) Mtg&Tr Co CGO occas] aabew 
Chicago St Louis & N O— Brook & Mon 2a 581938 J&D!) 98 | ----- | MK&TofT 1st 5s gu ’42 M& 79 
Con g 5s June 15’51.J&D15| 106%%| ----- LIC’y & F con 581937 M&N| 100 | ----- Sherman Shreveport & S— 
Con g 3}48J’ne15’51.J&D15| 79 | ----- N Y Bay Ex R ist 58 2’43J&J| 90 | ----- \ Ist M old 58 1943_J&D 60 
58Jn 1920-Dec 1924 J&D 4.20%|| NY 7 are & Man Senet lst I 8 W Coa) & Imp Ist 6s’29J&J} -----| ----- 
em Div 1st 48 1951 J&D 90 1925 &O!} 103%4| 104 Texas & Okla—5s 1943._M&S// 49 3g 
Kankakee & 8 W 58'21_F&A!} 100 | ----- & Rl B ‘et g 58 1927 Mas gg LS a |Mo Okla & Gulf RR 58°61 M&N| -----| ---<- 
St Louis Alton & Ter Haute— North Shore Branch— Mo Pacific Ry (new securities) 
Bellev&Car 1st 6s '23_J&D 108% Oct 1 1932 Q-J}; 100% ---.-- || Ist & ref 5s 1923 wi_....... % 99% 
St L South ist g 48’°31M&S 95)4||Louisiana & Ar | Ist & ref 58 1926 wi_...-... | 98% 
Carbé&Shaw Ist g 4s" 32M&8; 88 | ----- lst sf g 58 1927 S| 93 96%) Ist & ref 5s 1965 wi___.__-_- 95% 98 
Ind Bl & Wn—See C CC & St L Louisiana W —See South ern Pac | i gs nnctnnnes 6734| 6734 
Indiana Ill & Ia—See Chic Ind Loulsv Cin & Lex—See Louisvé&|Nashv ||Mo Pac—Cons 68 1920_..M&N 10544 
Ind & Loulsy—See Ch Ind & L Louisville Henderson & St L— e || 8d 7eext toJly’38at4%M&N 80 | --.-. 
Ind 8t L—See CCC & St L— ist mort gold 58 1946_.__J&J| 103 104 | 4% ope an11917_.M&S/f 101 | ----- 
Indianapolis Un 444s’'26..M&N|; 95 | ----- uisville & Jeffersonv B ee vr ol Tr ctfs dep plain - Miri) ccous 
Gen & ref g 5s 1965 Ser A_J&J 1044|| Guaranteed gold 481945.M&S; 8114) ----- \ Stpd Sep’15 & Mar’16int} 101%) -----. 
Interboro-Met ee Street & El uisville & Nashville— iH Stpd Sept '15 & Mar & | 
Inter Rap Tranf Ry Securiti es) old 68 1930__J&D| 113%%| 115 | {i Yt gens See 
50-year gold 58 1937._.M&N' 11144) 11214" Guar ctfs dep plan____ (ase 




















































































































bBasis. «This price includes accrued interest. 





n Nominal. «Sale price. 
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RAILROAD BONDS. 


NOTICE. —AN bond prices are “and interest” except where marked ’ Fait 





[Vou. 104. 


and income and defaulted bends. 





























Bonds. Ask. Bonds. Bid Ask. Bonds. Bid. Ask. 
Missouri Pacific— (Concluded) N Y Cent & Hud Riv—(Concl) | Oregon & California—See SoPac 

Col trust 5s 1920___.-.- PRA! ccons| scone N J Junc Ist 48gu'86...F&A) 98 | -.-.-. Oregon-Washington RR & Nav’! 

Columb Tr ctfs dep plain_-| 103%, --.-- NY&Har lst g 344s2000M&N| 82% ----- ist & ref g gu 4s’6lopt.-.J&J) 8634 87 
Stpd Feb & Aug 1916 int MO 1 @aauee N Y & Nor Ist g 5s’27_.A&O/} 10714) ----- Ore RR & Nav cons 48’46J&D 9 | 95 
Guar Tr ctf dep mamped a Sh eee N Y & Put ist 48g1993-A&40| 92 95 |Oregon Short Line—See Un Pac | 

Eq 5s May ’17-Nov '21.M& N| 05.50 5% Pine Creek gu 68 1932_.J&D| 117%) ----- Oswego&Syracuse—See DL&W) 

Gold 48 Mar 1 1945 opt. _ M&S 5836) annne Pitts & L Erie 63 1928_.__J&J} 115 118 Ozark & Cherokee Central— — Fy 
Bankers Tr ctf dep plain-. ah 5s Jan 1 1928_...-._A&O 103 04 Ist g gu 5s 19130 opt BREE A&O 8 |, Soa 
Bankers Tr ctfs dep stpd--- he | Pitts McK & Y Ist 68’32J&J} 116 | ----- Pacific Coast Co—See Mise Bds 

lsté&ref 58°59 convSerA_M&S\f 582! ----- 2d 68 guar 1934_..____ “Scie } ft apes eye Paducah & Illinois— _ 

Guar Tr ctfs dep plain....| 5834) ----- McK&BV Ist 6s Bs PRMEEIED) wueccl <nnie Istsfg 448 1955 gu__-_-_- J&J 98 10034 
Guar Tr ctfs dep stamped RW4£O con 5s July '22__A&O/} 10434; _---- Pan American Ist 58’340p JaJ) -----| 50 
RS TE a aa ae O04! sccws RW&O cons g 3%s 23 Me new patie Pennsylvania RR— 

6% NOS 1916 .26c000-0 J&D| 100%! 10034) RW&OTer R lst 58°18_M&N/} 101 | _---- Con M 5s g 1919_-._..- M&S; 101%: 2... 

Boonv S8tL&Sou 5s’"51opF&A\f 50 | ----- Utica & B Riv 4s g 1922_J&J WOE) cmaw do 48 gold 1943....M&N! 9914) _ LLL 

Cent Br Ry 486 1919..-_F&A\f 61 | ----- West Trans Co 3448 ’23_F&A;| -----| ----- do 48 gold 1948.._.M&N; 100 10014 

Cent Br UnPaclst g48'48J&Dif 63 | ----- West Shore Ist 4s 2361__..J&J| 9254) 94 do 4s gold 1948 sterling 

Kansas & Colorado Pacific— | 4 NYC «StL Ist g 48’°37__A&O 94 3% 944 stamped dollar bonds 98 100 
lst & ref gug 668°38-.F&A) 65 | ----- Deb 48 May 11931_.-.M&N| 8114 81% do 43488 1960 ...-.- F&A) 10676 107 

Franklin Trust Corcts..| 65 | ----- N Y Connecting RR— Gen g 44481965-_-_.__.-. J&D} 104 | 104% 

Ler&Can V A L Ist 58’26 J&J| DES) axa Ist M 448 oo! ar ah ol 99% 99% poe M Ag g£ 1945..__J&J 52 83 

Lexington Div 58 1920- _F&A| 55 sl lon ae N Y & Gr’wood Lake—See Eri tr4s Ph W & B1921_J&5| 9932! 100 

Pac of Mo Ist ex g4s’38_F&A)| ----- | wae N Y & Harlem—See N Y C ¥ Hud R Re pur mon Istg48s’23M&N; 9932 ____. 
2d ext 58 gold 1938_._._.J&J} 10144) ----- N Y & Jersey—See Hud & Man Gen ft eq 4s Jne’17to’20Q-F) 4.25 4% 
St LRE lst 581938..M&N/ 101 | eae N Y Lack & West—See Del Lac . & West Gen ft eq 48 Jne’17-’22._.Q-M| 54.25 4% 
Car’deletBrist44s'38 A&O| ----- Sentai NYLE& WC RR—See Erle. Gen fteq 444s Apr’t7-’23.Q-J) 64.25 47% 

St Louls Iron Mtn & Sou— ; | N Y & L Br—See Cent of N J. Aleg Val gen 48s 1942__.M&S; 955@) --_--- 
Unify & Ref’g g 48 ’29- J&I) 8334 | 85 N Y New Haven & Hartford— Bait Ches & At lstg 59°34 M&S 75 | 85 
Gen con ry ai g 58°31 A&O| 103 | 103%) Deb 6s Jan 15’48conv J&J 15 104 10444 Belvidere Del gu 4s 1927.F&A; 99 | 100 
Gen Con stpd gug5s’31A&0} 103 | ----- Deb 4s Jalyi'55 non-conv J&J| ----- Le Mees _ ist g gu 3448 1943_.-_J&J oe sesame 
Eq 58 May’17-Nov’21IM&N| 05%! 4.50%|| Deb 48 1956 non-conv_.M&N| ----- 7444 Cin Leb & Nor4s 1942-M&N,  91)4) -_--- 
Riv & Guit Div 48°33 M&N; 82 | 83 || Deb 48 1947 non-conv__M&S : _-...| Clev&Marietta-4%s’35M&N/ 10034 02 
Lit Rk Jn Ist6s gu’16A&O} 90 | -~---- Deb 4s Apr 1 1922____- _A&O 9414 95% Cleveland & Pittsburgh— | 
Pine Bluff & W 5s’23_A&0)} 93 96 Deb 34s Mech 1947___._M&S ee SerA4}4sgengtd 1942__J&J, 10434) ._-. 
Verd ValIéW 1st5s’°26M&8; 92%) ----- Deb 3 is 1954 non-convy A&O RS MEPS SerB4 14s gen gtd 1942_ A&O| 104%} ...-. 

Mobile & Birm—See Southem R\Y Deb 3%s 1956 conv____J&J 60 65_ Int red to 344%-----.-- ie. 8 ees 

Mobile & O— ist g 68 1927.J&D, 115)4; 116 444% notes May 1917-M&N} 994 99% Ser C 3}48 gen gtd "48SM&N; 8924) --.-- 
lst exten 68 July 1927._._.Q-J; 107 109 Bos&NYAL Ist 48 g’55_F&A 89% mS x Ser D 3s gen gtd ’50F&A; 89% 30 
2 ES EL) | eae M&S| 78%) ----- Cent New Eng 4s 1961. oes 79 D Riv R aE gu g 4s 36 F&A) oe fee 
Eq 58 1919._..-- -.-Var| 64.75) 4.50% Dutchess Co 4s '40_ J&D | ee Erie & Pittsburgh— 

Eg 5s May ’17- Nov '23. M&N!| 64.75) 4.50% Danb & Norwalk 4s '55_J&D 54 86 Gen gu g 3448 SerB ’40- T&s| ae es 

Eq 4s Mar ’17- Sep ’ 22 M&S) 64.75) 4.50% Con 5s July 1 1920____-. J&J) 101 ee Series C 1940._.._.J&J ee eee 

Monitgom Div g 58 1947_F&A} -----| 101 Gen 58 Apr 11925...-A&OQ) 101 | __._- Holidaysb Bedford & Cumb) 

St Louis Div 58 1927 _.-J&D| 9134) -.--- Bar] Riv & Portch 48°54 M&N ae i ee Ist M g 4s 1951 guar- J&5) 96 | 98 

St L & C 48 guar 1931___J&J; 893% 90 Housatonic con 58 1937_M&N; 106°4  ___- Pennsylvania Company— | 

Mobile Ter & Ry 63’350p M&S| ----- 80 Naugatuck Ist 4s "54..M&N; 9174) ----- Ist M g 414s 1921___ J&J| 10134) 102% 

Moh’k& Malone—See N Y C&H} N E Nav 6% notes '17_M&N 98h4 9914 Coltr44sJ’ne15’21J&D15 101%, 101% 

Monong River—See Balt & Ohio} New Eng cons 45 "45 gu _J&J ie Se Gu g 48 1931 op 1921.A&0! 96°4) -__-- 

Mont Cent—See St P M & M. | Consol g 5s July 1 "45..5&5| 108 | --... Gu tr ctfs g 48 1952._M&N; 93 | --.-- 

Morgan’s La & Tex—See So Pac; { NY&N ‘Bos Terds ° 39 A&k&On 97 100 Gu tretfsg 34s1937-M&S! 88 | 89 

Morris & Essex—See D L & W' || NH&Derby—Cons5v’18M&N| 10034, ____- Gu trctfs g 34s 1941. F&A de, | ee 

Mutual Term of Buf 481924J&J| 9914 ----- N Hav & North 43°56 guJ&D 91% 95 Gu tr ctfs g 3s °42._J&D 87% ae 

Nashville Chattanooga & 8 L— N Y Prov & Bos 48 °42__A&0 9014;  -__-- Gu tr = g ot "44_ -J&D) 8614; 87% 
1st consol gold 5s 1928..A&O| 108 | -___- N Y Westchester & Bos R3 Pitts CC & St L— 
Centreville Brg 68 1923..J&J; 107 | -----}| Ist M g 444s 1946 gu- &S Sr 73% Con g gu 4\sSerA '40A4 0) 20636) 2 cua 
Jasper Br Ist 6s 1923- ---3&J| aE, ol) ome Prov Sec deb 48 1957 gu M&N 65 68 do Ser B 1942 - ~A&O} RUOSE) conan 

Nash Flor & Sheff—See L & N Prov Ter ist g 4s eC. 56- ~<a 86 90 do SerC 1942 _M&N| 10344; ----- 

National Rys of Mexico— N Y & Nor—See N Y Centra! Hud) River do Ser I 1963..F&A; 10334) -__.- 
Priien g 44ssf 1997... Jad) a ee New York Ontario & ee do 44s Ser J ’64 M&N| oo ae 

Jan 1914 coupon on__-..-_| ----- | weesell Ref 1st g 4s June 1992__M&S, 814 82 do 4s Ser 2 "45..M&N| 9714]  ___- 
oa Fe ere 3 annen| senwn| a M g 481955 red_...J&D! 78% 80 do 48 Ser F 1953_.J&D) 9734) ____- 
motes 2u00 1015....0@1)| onc] canes et Mch’17-Mch’28 M&S 6b 4.40 4.25% | do 48 Ser G 1957-M&N) Jt (ee 

Nat " of Mex p! g 4148’ '26J3&J | PR Be |NYPhila&Nor—Ist ¢ 48’39 J&J 934% 95% do 4sSerH 1960_F&A! 9734) ee 
let cons g 48 1951__.__- A&O | ciel Mme Income 4s Jan 11939... M&N 92 {| 94 || do 34s Ser E’49_F&A! 9534) LLL 

Nebraska—-See C B & Q ||N Y Prov & Bost—See N Y N H & H art CStL&Pitts ist 5ag’32A&O0) 107%) ----- 

Nev-Cal-Ore Ry—5s 1919 M&N| at ey are N Y & Putnam—See N Y Cent & Hud ivan Pitts Va & Char gu 4s’ 43M&N 96 | aaa 

Newcas & Shen Val 6s '17. -J&J| a aes N Y & Rockaway Beach-See Lo ng Island Sodus Bay & Soug 58’24.J&j; 85 | -__-- 

New = oe RR—See NYNH&H| \N Y Susq & W—See Erie | Sun & Lew Ist g 48 1936_ hand OSs) nwncae 

erby—See NYNHA&N| |N Y Weste & Bos—See NY N H&H | Penn & N Y Canal—See Leh V| | 

ha Hav & No—See NYNH&H | Nodaway Val—See KCStJ&CB' | Pennsylvania & ond Sal 

N J Junction—See N Y Central | |\Norf & Caro—See Atl Coast L| | Gen 5s Jan 1 1930____-- irs 106 | 107% 

New Jer & New York—See Erie | Norfolk Southern— Clearfield&Jeff 1st 6s ’27- eed 1124! 114 

New Lon Nor Ist 48°40____J&J| 90 | ---_-!|| Ist & ref g 5s 61 op 15 _P&A| 83 84 | Pensacola & Atl—See Lou & 

New Mex Ry&C’l—See E] Paso| & Southwest || Norf & Sou Ist 581941._.M&N, 101 | _-_-- Peorla & Hostern fee Clev Cin c hic & |St L 

New Orl Gt Nor lst 581955F&A!| 62/4 64 | Ist gen g 58 1954 opt aad| & | ..---! Peoria & N W—See Chic & N W/ 

N O Mob & Chic 5s 1960_.J&J\f 55 | 5614' Ral & Cape F Ist 58°43 M&S | re eee Peoria Ry Term—See Ch RI &/|Pac 

New Orleans & North E 6s 1915 | , Ral & Southp con 58’65.J&D) 80 | ----- Peo & Pekin Un Ist 63 '21_.Q-F} 100 | —-___. 
Extended at 5% 1940._M&N| 10414! ----- | Suffolk & Carcon 58’52__J&J| ----- 98 2d mort g 444s Feb 1’21M N| B34! one ne 

NewOrleans Term Ist 48°53_J&J)  ----- / 75 | Norfolk Ter Ist gu 48'61__.M&N eh Eee Pere oo (New Co)— ' 

New Orleans Texas & Mexico— { Nort & West gen 6s 1931_.M&N| 120 1213 Ist g 5s July 56 Ser A whis..{ 9476 95 
ist g 6s Oct 1925 SerA_J&D| 9834 9834) Imp & exten 68 1934....F&A|) 12244 ____- Ist g 4s July ’’56SerBwhis_-| 77%, 77% 
Non-cum ine 5s Oct ’35 Ser A_ 47 4814 |) | New River ist 68 1932__A&0O; 12034)  -___- Pere Marquette RR— (Old Co)| 

Newport & Cin Bdge—See Louis|Ville & |Nashv | N&WRy Ist cons 4s’96_A&O, 9614 9714 Cons g 4s Jan 11951____J&J f 60 énwae 

Newp & Rich—See Conn & Pass | Div ist Hen & gen g 4s July 1 Ref g 48 1955..-......- J&I f 50 55 

N Y B & M Bch—See Long Isl I! 1944 opt Jan 1 1929___J&J oe | ae (natenteee eg} Oe 

N Y Bay Ext RR—See Long Isl | Conv g 48 19320p 1917_J&D| -----| ----- Deb 6s July 1 1912___.- J&Sf 9 | 13 

New York Central R. R.— || Conv deb 4%s 1938 ___.M&S) ----- aia Eq 58 A & B 1917-1919_A&O f 6% 5% 
Cony. deb. 6s 1935 _.__M&N| 112 112% N&W Pocahontas 4s °41_J&D 91 | 93 Chic & W Mich 5s 1921_J&D f 10614; 107 

_Con M 4s 1998, Ser A. _ F&A 88 8814) Eq tr 434s 1917-1924 ___ F&A 64.15% 4% Ch & N Mich 58 gu "31M&N yan | uy. 

New York vee & Hud River— Eq tr 48 1917_-____- Var 64.15%! 4% Det Gr Rap & W 48’46__A&O f 86 | --_-- 
Ref’g g 34s Julv 13 1997__J&J| 86 | 8634, ColCon&Ter Ist 5s g 29 J&J| 10234) -.- Flint & Pere M g 6s’20_A&O/s 117 | hey 
Deb g 481934tax-exemptM&N| 935 94 SciotoVal& NE 1st4s’89 Mé N 93 95% Gold 48 1920_______- A&Of 105 Bag Sch 
Deb 4s 1942 tax-exempt_J&J) 9136) ----- North & South Caro—See Caro At] & West Ist con gold 5s 1939__.M&N/\f 97 : 
Ref & imp 44s 2013 op A&O} 98 iy 9834 Northeast Penn 58 1920 _.A&O|} 100)4' 101% PtHuronDiv g 5s 1939 A&Of 50 60 
NYC Lines eq 58 '17-'22 M&N| 64.15 4.05%) N’east of SC—SeeAtlC L of 8 C Toledo Div 5s 1937..--J&J/f 105 | . = 
NYC Lines eg 4348 '18-’25J&J)} 64.35) 4.25%) Northern Cal Ry—See So Pac GrRapBeldé& Sag 5s ’24_ “M&Sif 35 | 60 
NYC Lines eq 4348°18-"275&J | 64.40 4.30%) Northern Central— LE & DetR Div 44s'32_F&A 87 | 92 
NYC Lineseq 4 4s'18-’28_ S&S | 64.40, 4.30% Con gen M 448 E 1925. A&O. oom. 1 eo Pere Mara of Ind 48 "483M&aN 85 Bein ae 
Bos & Alb eq 4348'17-°27 A&O|) 64.40, 4.30%) Mort bds 58 1926 Ser A__J&J} 106 | _____ Sag Tusc & Hur 48 1931_F&A 82 es 
L 8 Coltrg 3448 1998_._F&A 80! 80%!|| Mort bonds 58 1926SerBJ&J; 106 | ___L- Perkiomen—i1st ser 5s °18_Q-J| 101 102 
M C col tr g 3s 1998__F&A 80} 8054) Northern N J—1st 68 1917_J&J| -----) ----- 2d series 5s Jan 1 1918..Q-J| 101 102 
Beech Cr—lIst 4s g gu ’36 J&J 97 Bcc | Northern Ohio—See L E & W est, Petersburg—See Atl Coast Line | : 

2d guar g 58 1936____- J&J| 10256) -.... | Northern Pacific— Phila & Balt Cent 48 1951 _M&N 94 |; 96 
Clf Bit C Co Ist g 48’°40J&J) ----- *| ead Prior lien g 4s Jan 1997___Q- J; 96% 9614 Phila Balt & Wash 48’°43_.M&N; 100 | ----- 
Beech Creek F xt 3%s8’51- A&O| oh ee | Gen Hen g 3s Jan 2047__._.Q-F; 68% 69 |\\Philadelphia & Erie— 
Cart & Adir Ist 4sg’81.J&D) 8946 ----- || Ref & imp 44s 2047SerA.J&J; 101 1015g; Gen (now Ist) gu6sg’20_J&J; 10534) 106% 
Gouv & Osw Ist 58g '42J&D} 108 | -----| | §8tP& D Dive 481996_.J&D) 91% ___-- Gen g 5s July 11920_.-_-A&O| 102 103 
Lake Shore & Mich South— || Wash Cent 4s Mch 1948.Q-M) 85 | 8816) Geng 4s July 11920_._.A&O 9944) 100 
Con g ref 3s 1997___J&D 86 | 87% CB&QColl 4s—See Gt Nor| |Phila Harrisburg & Fistebureh- 
Deb g 4s 1928._____. M&S; 9674) 96%) 8St Paul & Dul ist 58'31.F&A, 10734 __--- | 1st mort gold 58 1925_..A&O| 105 107 
Gold 48 1931_.______ M&N 96% 96% | 2d mortgage 5s 1917_ -A&O} al Sarr Phila Newt & N Y 38’42_.A&O 72 | 7% 
Gevednors Lined 4s’61A&0) 10234! 10234) Ist consol g 481968-_.J&D!| 90 | ____- Phila & Read—See Reading Co 
KA&GrR Ist 58°38_..J&J} -----| -----.]| Dul Union Dep 58’30_A&O; -----| ___- | PhilaWil & Balt—Deb4s8’17 A&O; 100 BR she 
Kal& W Pig’ ng 58°40..J&J; 109 |  -_ --]| St Paul & N Pac 63g’23 F&A! 11014 11034) Debenture 48 1922___-- M&N 99 100 
Mahon C RR Ist 58'34__J&J| 106% ____- Reg certs 68 1923______ Q-F; 109 ‘|| Debenture g 48 1926....J&J| 99 100 
Michigan Central— (No Pac Ter Co—Ist 6s °33_ sonal 109 11034) | Debenture g 48 1932_.._A&O)} 98 | 100 
58 cou '31 D&BC div. yee, ho i | ||North Ry of Cal—See Sou Pac | Col tr ctfs 1921—See Penna RR 
Deb g 48 1929_______- &O| 915) “913 *4|'North Pac Coast—See No Shore) | Bilt ine Ry—See Foreign Gov Sec., p |age 49 
lst 5s Ka] & SH 1939- MEN ----- | eesece}| North Pennsylvania— ne BI ] & W—See 8t LI ,M&So ble 
ist mtge M AirL 4240 J&J) 9126 ----- | 1st M 48 extended 1936- MEN) 99 101 \Pine Creek—See N Y Cent & H\ud Riv 
Ist g 4sJol& NInd 57 J&J10| -..--| -...- | Gen g 3 3-108 1953______ J| 81 8214) Pitts Bessemer & Lake Erie— 
lst g 3)s8JL&Sag’51 M&S; 82 | -_.-. | Northw Term g 58 1926 gu. 343) | el Bee | PS& LE istg 5s 1940-A&O; 109%) ----- 
ist g 3448 1952_.__- M&N; 86% 87% Norwich & Wor—4s 1927_.M&S' 9214 _____ i Cop s Ist g 5s July 1°43J&J;} 108 aah 
BayC&BCistM g3s’89J&D, 65 | -__-- Ogd’bu & L Cham-See Rutland! | PB&LEcong 58 1947_J&J| 10834) 10934 
Bat C&8 Ist gu gas’89J&D) 6334 -..--| Obio Conriect’ lst g 49" 43 M&S! 9414) __._- || Deb g 58 1919...-.---- J&D} 100 aaa 
Det R Tun 4s ‘61gu M&N 90 | 93 |Ohiol& W— CCC&S8tL Pitts Char & Youghiogheny— 
Grand Riv Va 48 °59-M&S| --.--| Ohio River—See Balt & Ohio || Gen mort gtd 48 1932__.A&0O; 82 | ----- 
Tol Can Sou & D 48’56.J&J| 87 | Old Colony—4s gold 1924. F&A} 9714, __._- Pitts Cin Chic & St L—See Penn RR 
Moh & Mal 48 1991___._M&S, 9434 cy a Seereceeoe J& D| | | ators Pitts Cleve & “Fol See B&O 
Consol g 3s 2002. M&S, een Wee SOG es J&J| 9434) -..--| ||Pittsburg Junction—See B & O 
34s July 1 1932___.__- ga3i 90 ! .....) | Pitta & Lake Erle—See N Y Cent) & Hud River _ 
5 basis. This price tnciudes accrued interest. & Last sale. i In London. » Nominal. ¢ Sale price. ¢ Tax-exempt. 





FEB., 1917.] 
NOTICE.—All bond prices are 


RAILROAD BONDS. 


“and interest” except where marked “f” and income and defauited bonds. 








‘ 
' 


Bid. Ask. 
RI& Pac 


99 102 
122 


Bonds. 


Pitts McK & Yough—See N Y C 
Pitts Shaw&N—lIst g 58'49 7 f 10 
Gold 4s Feb 1 1952 F&A f 
6% receivers’ ctfs 1918__.M&S 
Pittsburgh & Shawmut— 
lst sf gold 53 1959 opt._J&Dn 
Ist i col tr6 %notes’170pM&aN 
Pitts Shen& LE—SeePBess&L E 
Pitteb Term RR & Coal— 
lst g wus f 53 1942 
Westsi leBelt Ist g 5s°37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Y oungst & Ashtabula— 
Consol 5s 1927_______.M&N 
lst gen 48 Ser A 1948___J&D 
Portland & Ogdensburg— 
Ist M 4348 1928 guar_..M&N 
Port & R Falls—Ist gis’26 M&N 
Debenture 4s Aug 1927__F&A 
Port] (Me) Term gu 43 61_J&J 
Port Rea: ding — Ist gu 59’41.J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—ist gu 532’41J&5 104! 
Princeton & Northw—See Chic & N Ww 
Prov Sec Co.—Sese NYNH&H 
Providence Term—SeeNYNH& H 
Prov & Worc—lst 48 1947_A&O 94 
—— Acme & Pac 63’39-A&O = 85 
leigh & Augusta—See Seaboard Air Line 
Ral& Cape Fear—See Nor South. 
Raleigh & Gas—See Seab Air L 
Ral & Southnp—See Nor South’n 
Raleigh & S W—See Chesapeak e & Ohio 
Raritan River—ist g 58’39_J&J 
Ravensw Spence & Glen—See Bait & Ohio 
Reading Company— 
Gen zg 4s Jan 1 1997 IJ&J 
Jer Cen g 438 ’51 op '06._A&0O 
Atlantic City 58 1919__._M&N 
Ist come g gu 4s 1951__J&J 
WEN str ctfs 4s red 105.Q-M 
Paila & R—2d 5s g 1933_A&0O 
Imp M ext g 43 1947_A&O 
Cons ext gold 48 1937_M&S 
Term 58 g gu May 1°41 Q-F 
Del R Ter pm g 58’42M&N 
Ex p mon g 58 1942_J&J 
Wiim & No Ist 5s ’27_J&D 
Gt en g 5s Aug 1 1932_Q-F 
oo & Read Coal & Iron— 
Cols f g 43 ext’32 guF&A 
Rens & Ssaratoga—See Del & H 
fchm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 4} p98 1940___A&0, 101 
Rich & Mecklen urg—SeeSoR 
Rich & Peters—See Atl Coast 
Richmoud-Washington Co— 
Col tr zg gu 43 1943 opt__J&D 
Rio Gr Junc—See Denv & Rio Grande 
Rio Grande So-—-See Den & Rio Grande 
Rio Grande West—See Denv & Rio Grande 
Roch & Pitts—See Buff R & P 
Rock Tal- Frisco Term—3S5s’ 27 J&J 94 
Rock Is] Ark & La—See C RI & Pac 
RocklIs! & Peorila—See C RI &P 
Rome W & Og—SeeN YC & H 
Rutland—Con 44s 1941___J&J 
Benn& Rut 44s g 1927_M&N 
Ogd&LCh Ist g gu 4s '48_J&J 
Rutl Can ist g gu 4s ’49_J&J 
Car tr zg 4448 1917 A&O 


Bid. 


Bonds. 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 

lst cons g 48 1933_._-__- J&J 
Ist consol g 6s 1933 J&J} 
Ist con red to 44s g *33_J&JS 
Montana ext Ist 48 °37_._J&D) 
Pacific Ext Ist 4s £ 19403 &J) d 
Eastern Ry of Minnesota— 
Nor div ist g 48 1948- A&O| 
Minn Union Ist 6s 1922__J&J) 
ist 5s July 1922._._._J&J) 
Mont Cen Ist gd 68 ’37_J&J} 
ist guar gold 5s 1937__J&J 
Wil & S F ist 5s g 1938_J&D) 
St P & N Pac—See No Pac | 
StP&SC—SeeCStPM&O | 
Salt Lake City Un Dep & et 
Ist M 5s 1938 M&N| 
San Ant & Aran Pass—SeeSoPac| 
San Francisco & Nor Pacific— | 
Ist g 5s sink fund 1919__J&J} 
San Fr & 8S Jo Val—See AT&SF 
San Fran Term—See Sou Pacific! 
Santa Fe Pres & Ph—See Atch' |Top & Ss 
Sault Ste Marie Bridge— 
Ist M sf g 5s July r 1937_J&J 
Sav Fla& W—See Atl Coast tine 
Sav&States—lIst g gu 5s 53 J&i) 
Schenectady & Duanesburg— | 
lst guar 6s 1924 M&s5} 
Schuy kill River E S—See B & O} 
Scioto Val & N E—See Nor & W) 
Seab Alr L—Ist zg 48 1950_ A&O| 


Stamped 
5s, Oct 1 ‘.-788/ 


Bonds 


‘Southern Railway—(Con.)— | 
Aug South g 58 1924.___J&D) 
ETVa&Ga—Div g 53’30_J&J| 

Consol Ist g 58 1956. _M&N) 
Ga Mid Ist g 3s 1946__- A&O| 
Ga Pac Ist g 6s 1922___.J IJ&T! 
Knoxv & O ist g 63 1925_J&J| 
L & N So joint g 4s—See L&N| 
Mob & Birm pr a 5845 5&3) 

Gen M g 4s 19 T&J| 
Mobile & 8 coll > 48'38.M&S 
Rich& DanDeb5sstpd27_A&0 
Richmond & Mecklenburg— 

ist g 4s Nov l 1948 - -M&N 
So Car & Ga Ist g 5s’ 19 M&N 

Sumter&WatR5s g’t9A&O 
Va Mid Series D 4-58'21_M&S 

Series E 5s 1926 Ss 

Series F 5s 1931 

Gen’l rs 1936 

do guar stamped - M&N 

| Wash O&W Ist gu 48’24 F&A 

S & N Ala—See Louls & Nashv 

South Pac Coast—-See Southern 

SpartanU &Col—See Ashv&Spar 

Spokane Falls & Northern-— 

Ist 6s 1939 I&J 
were en 
lst ay 5 

State L & Sulliv 444s ’29_- 

‘Staten Isld Ry—See Balt & Ohio 

‘Stephenv N & 8S Tex—See St L 

Suff & Carolina—See Norf & So 

Sumter & Water R—See SC&Ga| 

% Sunbury Hazleton & W B— 

Ist 53 May 1 1928 M&N| 101 
2d mort inc 6s ’38 coup. | 101 

‘Sunbury & Lew—See Penn RR| 

% Superior Short Line—See Ch + PM& om 

2 ‘Tampa & Jacksonville— 

Ist M 5s 1949 

mee North ist 5s 1936 opJ&J| 

Tarkio Valley—See KC 8tJ & 

|\Term RR Assn (St Louis) 

| Ist gold 44s 1939 
lst consol gold 5s 1944__F&A 
Gen ref sf g 4853 op '10_J&J 
. Br se 7s 1929____A&O 

L Mer Bdge T—5s’30 A&O 

er Bdge 6s ’29 op ’09 F&A 

\\Terre Haute & Ind 5s 1925_J&J 

lr Haute & Peorla— 
1st con g 5s Sept 1 °42._M&S 
'|Texas Central—ist 5s .  ~ 
"Texas & New Orl—See So P 
M.K 4 T 
\Texas & Pac 1st 5s 2000...J&D 
2d ine g 58 Dec 2000__..Mar\f 
Lou Div 1st g 5s 1931____J&J 
Weatherf’d Min W & North 
| ist gu g 5s 1930 
western eee san Sou & Det—See Mic|h Cent 
Toledo & Ohio Central— 

Ist 58 g 1935 & 

West _. - 58 g 1935__A 

Gen g 581 “J&D 

Car tr 4s Or b 

Car tr 4s Ser B 1917-’20__J&J |b 

Kana & Mich 1st 4s 1990 A&O! 
2d M g 5s 1927 T&S) 
Eq Sigaculy,, 17-Jly’22_J&J\b 
Eq 434s July’17-J’ y? 24_J&J\b 

St Mars? s Div 48 g 1951_ F&A 





Pacific 


105 


93 
96 


SW 





AN \oo 


BN@\D\DRN, 


Adjust ! 
Ref g 48 1959 opt 

Ist & con 6s 1945 Ser A_M&S) 

Eq 4s July’ 17-July’223&J 15) b 
nee Jne '17-Dec’19 J&D15/b 

Eq 8 5sAug’17-Aux’23 F&A15) 1b 

tlanta- Birmingham Divis—| 

Ist g 48 May 1 1933_.M&S) 

Car Cent Ist g eu 48’49__J&J| 
Florida Cent & Peninsula— 

lst p- 5s 1918.._.-. J&J 

Ist | g ext 5s gold ’30__J&J 

Ist con 58 gold 1943- ~ S&S! 

So Bound Ist g 5s "41. -A&O| 
Georgia & Ala 5s Oct '45_J&J) 
Ga&AlaTerm Ist g 53°48 J&D) 

Ga Car & N—Ist 5s g'29_J&J) 
Ral’hé& Aug’sta— Ist 68’26 J&J, 
Ral’h&Gast’n—Ist g5s’ P47 I&S| 
Seab& Roanoke— Ist 38 *26 aed 
Deb 6s after July 1°16 F&A 
Seacoast RR of N J 5s '48_A&0! 
Seattle Term 6s 1917-1930 
Sebast & Mooseh ist 5s’28.M&S| 
Shamokin Sunb’ y & Lewisb’ s—| 
2d 6s g July 1 1925 J&J} 109 
| Sherman Shrev & Sou—See Mo} Kan &' 
Shreve Brdg & Ter—See St Loul) 8 South 
|\Sierra Ry of Cal— 
|| Istsf6s,¢g, Apr12’37 _A&O12) 
Sil Sp Ocala & G—See Ati C L | 
| Sioux C & Pac—See Chic & N WwW! 
Sodus Bay & Sou—See Penn RR! 
Somerset Ry Ist & ref 48°55_J&J 
South Bound—See Seaboard AL 
So Car & Ga—See Southern Ry 
South Car West_._.|See Car 
South Car West Ext_/Atl & West 
Sou Indiana—See Ch Terre Hau te & S E 


NaN 


26% 
96 
101% 
9314 
90 
110 
9834 
9844 
113 
106 
104 
104 
102 


9614 


WWH OO 000 
Or nOoonnw 
) 


‘alata 
RAT 


104 4 | | 





100 








Equip tr 4448 1923-27__M&Nb6%% 
Sea Tuse & Hur—SeePere Marg , 
Be Siair Mad & St Louis Belt— 
Alton Bridge ist 2 43 ’°51_J&J 
St Clair Term ist 58 1932_F&A 
&t Johns & L Cham—5s8’44 M&S 
@t J & Gr Isl—ist g 43 °47__J&J 
8t Law & Adiron Ist 53’96_J&J 
2d gold 63 1996___- -_A&O 
Bt Aur Al & T H—See Ii Cent 
8t Louls Br—SeeTerm RR Assn 
8t L & Cairo—See Mobile & O 
St L Iron Mt & Sou—SeeMoPac 
8t L Mer Br Co—See Term RR 
8t L Peorla & N W—See Chic & N W 


65 
102 
98 
80 
99 
103 


St L Rocky Mt & P 5s'55—See C& Ir C os,p.44 


8t L Sout2—See Illinois Centrai 
8t Louis-San Fr (reorganized) 
Pri 4s 1950 Ser 4______ J&J 
Pri 5s 1950 Ser B 
Cum adi 63 July 1955____ _- 
Income mtge 63 July 1960___ 
St Louis & San Francisco— 
Gen mtge zg 63 1931 
oot trsf gold 63 1920_ 
Gen ge gold 5s 1931_.J&J 1 
Gen gold 58 1927 opt___M&N/S 
Bankers Tr Co cts of dep-_ / 
OE EEE EE 
Cons cold. 4s 1996 _. a od J&J 
5% notes June 1°13 opt_J&DS 
6%, notes Sept 114 ort. M&S 1 - 


Southern Pacific Co— 
Coll tr 48s(CP) Aug 1°49_J&D! 8744 
Conv g 4s Jne 1’290p'’14_ M&S) 883% 
Conv g 5s 1934 J&D| 103% 


Eq 48 1917-Sept 1923_M&S|b 4. 30) 4 


Car tr 44s '17-Mar’23_M&S'b 
Aust & Nor Ist 5s g ’°41__J&J) 
Central Pacific— 
Ist refdg 4s g g’d °49_F&A 
lst pe so art * 1954_A&0) 
M3 "d Aug 1’29_J&D 
Gelvestan arrisb & SanAn—| 
Mex&P Div Ist 5s’31_ M&N| 
2d M 5s 1931 gu____J&J) 
Gila Val Globe & Northern—!| 
Ist g 58 Nov 1 1924_ -M&N) 
Houston East & West Texas—. 
lst 58g May 1 19333 - -M&N} 
Ist guar g 5s Mar ’33._.M&N| 


4.30 


84% 
90 
102% 
99% 
99 


100 
1090 





Houston & Texas Central— 
Ist 1 g 58 1937 S&S 
Gen gold 48 1921_.___.A&0 
Waco&N WDivé6s g’30MEN | 

La West Ist 6s 1921__.__J&J 

Morgan’s Loulis’a & ‘Texas— | 
lst mort 7s 1918 
Ist g 63 1920 ad 

North Cal Ry g 5s 1929_J&D 

NoRy ofCal 5s g gu 1938 A&O) 

Oregon & Cal ist 5s 1927_J&J) 

SBA & Ar Pass g gu 43'43- J&S) 

San Fran Term Ist 43’50 A&O| 


'Toledo Peoria & Western— 
8734| lst g 4s Jul 
88 %4 'Toledo St L & Western— 
103%) 
4.20% lat g 4s Apr 1 1950 A&O 
4.20% Coltrg 4s Ser A 1917---F&A 
Union Tr ctf dep 


Tol Term 1st4 4s 1987 gu-_M&N 


93 
88 
92 


‘Tol Walh Val & Ohio— 
ist ‘Si 

8 u 
4 = 48 1942 Ser C___M 


83 1933 ser B__J&J 


Gen mtge 6s 193 
Toronto Ham & Buffalo— 
ist g 43 June 1 1946-...J&D 
| Troy Boston—See Fitchburg 


| Troy & W T Bdge 5s 1939_J&D 
|| Ulster & Del con 5s 1938..262 


|” 1et ref g 48 1952 
||\Union Pacific— 
ist Ry & 1 g 4s g 1947---J&J 
Conv 438 1927 J&J 
lst & ref 4s June 2008_-._M&S 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line 1st g 68’22_ F&A 
1st consol 5s g 1946___J&J 
Ref g 4s '29,0p’07_J&D 
Utah r orthern— 
lst 78’08 ext at 4%to'’33 J&J 
6474 Consol gold 58 1926__.J&J 
8914 |Union Terminal Co (Dallas) 


10536) 


Pr lien g 3s July 1'25__J&J 


8s 1931 ser A_.J&J 


&S 
104% Tomb gbee Val ist g 58°56 ane 


Be ah gold 48 1951__J&J 
Cent Tr ctfs unstpd 
Stamped J ’14 & J '15_- 
Stamped J’14&4J&J'°15 
N O Tex& Mex diy 53’40.M&8 
Assented ctfs_ 
Birm Belt ist g gu 43’22_A%0 
Bou West Div zg 5s 1947_A&O 
StL W & We631919_.M&S 
8t Louis Southwestern— 
lst g 45 1989 certfs_....M&N 9 
2d g ine 48s Nov ’89 cert__J&J 
ist consol g 4s 1932__._.J&D 
let term & unif 5s 1952_J&J 70 
Eq 5s Ser D 1919-1923..F&A 56 5% 
Eq 5s Ser E 1917-1924_._A&0O5 5% 
Cent Ark & Ea 1st 5s '400pJ&S 64 
Grays Pt Term g 53°47-J&D 100 
Shrevy Bdg&Ter 5855 guF&A 85 
Ste henvN&STex5s’ 400p.J&J 70 
St L Wichita & West—See St L& San 
St Paul. & Duluth—See Nor Pac 
St Paul East Gr Trunk—SeeChic & N 


So Pacific Br 63 1937_..A&O}| | Ist g 58 1942 op 1922__A&0 
Southern Pacific RR Cal— | ‘united N J RR & Canal Co— 
Ist con g 5s gu 1937- _M&N| . | General gold 48 1923....P&A 
Ist con ref g 4s’55 op’ 10 J&J! 94%%| General gold 4s 1929...M&S 
So Pac Coast Ist g 43 '37_ J&J) 97 || General gold 48 1944.--M&S 
Texas & N O— | Gen ist g 34s Mar 1°51 M&S 
Consol gold 5s 1943__. Tae) i Upper Coos—See Maine Central 
Dallas Div 1st g 4s8’30- F&A| ‘Utah & Northern — tee Union . 
Southern Railway— Utica & BL R—SeeN YC &H 
lst consol gold 5s 1994- _J&J) 10254 Utica Clint & Bing Sac Del & 
Develop & gen M gz 48°56 A&O 76% Vandalia RR— 
5% g notes Mch 2 '17__M&S2! 101%! er 3 8 en Ser A..._F&A 
Eqtrg44sAug’ 17- Feb’21P&A b 25%) 957 M&N 
ae tr 414s Ser M_’17-"19- J&D ib lvera'G Sout & Pacific RR— 
| list g 444s 19340 


r sApr’17-Apr’20A&0 b 
Eteoad hh { \Verdig Val Ind & 


reor lien 58 1938_M&8 | 
lst Mem div g 5s 1996.._J&J Vermont Val Ist 4443 "40. A&O} 9214) 
St Louis Div Ist g 48 1951 J&J| '|\Vicksburg & Meridian—See Ala) & Vicks) 
Aiken Br Ist g 4s 1998__J&J. 'Vicks Shreve & Pac— | 
Atlanta & Charlotte Al? Line _ Ge ye Any 198i REN 90 | 
tlanta harlott r Line|— en 58 Ma sie 
1944 8 |\Virginia Midland—See So } 105341 

IY 
lst con g 5s 1958 °| 


99% 
99% 


100% 
89 











acific 
Hud 
92 


Cte bo Ordo 





% 
64% 
71 








70% | 
4. 50 7|| 
4.507% | 


101 34| 


Fran 
96 
Ww 


103 34 


Ist M 44s 1944 ser A-J&J 
ist M 5s 1944 ser B___J&JI 103% Va & Southw 5s 2003 
Atl & Danville ist 4s °48_J&J, 
2d g 4s 1948 S&S 817% | Virginian Ry— | a 
Atl & Yad Ist gu g 4s°49_A&O 7534 ist M g 5s 1962 opt____M&N: 100% 100% 
Basis. e On basis of $4.848 to the £. d Jn thebasisof $5tothe £. / This price includes accruedinterest. & Last sale. {In London. s Sale price. 


} 








RAILROAD S TOC KS. 





[VoL. 








Bonds and Stocks. 











Wabash— Ist gold 5s 1939 M&N 
2d gold 58 1939______-- F&A 
Deb mort 6s ser B 1939__J&J 
Equip g 5s Mar 1 1921_M&8 
= lien term g 4s 1954- -J&J 

% % notes 10 ext to "13M&N 
Bar&'Chi ext lst g 53°41 34d 
Des M div ist g 48 1939_J&J 
Tol & Chic 48 g 1941_.._.M&S 
Omaha Div ist 34s g'41A&0 


Wabash Pitts Terminal Ry— 


lst g aon June 1 1954_..-- J&D 


Cen Tr & Old Col Tr ctfs_-_ 


Assessment full paid---- 
Columbia Trust ctfs of dep 
Assessment full paid---_- 
ColTr ctfs dep forCenTr ctfs 
Assessment full ons temcal 


2d g 4s June 1 1954___-_- J&D 


uerenty or yh iy of i oe- --| 


Warren RR—See 


Wash & Colum dhe B, 35 J& J) 
Washington Cent—See Nor Pac! 
Wash Co Ry—See Maine Cent! 
Wash O & W—BSee Southern Ry) 
Wash Term Sea 1945.F&A! 

lst @ 48 1945 guar______ F&A! 
Weatherford Min Wells & N—Sele Tex 4 Pac 


Cons 3348 g Ser B 1936- “Jas 
West Maryland—4s 1952__A&0O) 
5% 7 gold notes 1915 op.-J&J| 


t & Harris g 58 ’36__M&N 


1st M West Ext g 58’38M4N| 
Coal & Ir Ry 5s g 1920- _F&A! 
West N Y & Penn 5s 1937_ _J&J| 
Gen mort gold 4s 1943__A&0| 
Income g 5s Apr 1943__Nov lif 


Western Pacific RR (new co) 


lst M 5s Mar 1 1946___M&S 


Western Pacific Ry (old co)— 


Ist 5s 1933 deposited_._.M«&s/f 
ene 2 aes \f 
Western Pa—Ist g 4s 1928_ J&D) 
West Ry of Ala—4 4s 1918 A&O| 


Western Transit— 


NYC 
West Shore—See N YC & H R|RR Co 
West Side Belt—See Pitts 7 


West Va & Pitts—See B & O 
Wheeling & Lake Erie RR— 


lst conso! g 48 1949_____ M&S) 

Cent Tr Co ctfs of dep-_--__| 

L Erie Div 1st g 5s 1926 - A&O} 

Wheeling Div ist g 5s ’28 J&J| 

Exten & im + J ba aan 
r) 


ae sf ts i ee 


&J 
= wrey ibe, 1040. FeA 
Wiehite alls . Northwestern— 


= 58 Jan 1939_________ IJ&I| 


st & ref Se 1940 op. ._J&J| 


wichita U rer Term Ry— 
8°41 om. Man 


Wilkes “ netfee NYs&w|- 
bad ry paws a N Branch RR— 
lst ref A Fe RE Tri 
‘a 


Willmar& 


Wil & Nor—See Phila & P poet iy 


Wil & Weldon—See At] Coast 
Winston-Salem Southbound— 


ist g guar 4s 1960_______ J&J 
Wisc Cent Ry—istmg4s'49J&J 
Marshfield & South East Div 
pur mon Ist g 48 1951_.M&N 

ep i Dul ad 48s 1936__.M&N 
Term 34s’ 500p IJ&I 

Wisc & Mich Ry—5s 1945 - P yas 


Wiscon Val—See C M & St P 
Worcester Nashua & Roch— 
4s Jan 1 1930 J 
4s Oct 1 1934 


A&O 
Yosemite Val sf g 5s 1936_J&J 
RAILROAD STOCKS. Par 
Ala Great Southern com_-_-_- a 


LSB S RAnie ia 


d r 
Albany & ¢ Susquehanna (gu) -100| 


Allegheny & (guar)__.100) 
Ann te common.__._._ 100\n 
A fa ae, 100) 
Atch Top & Santa Fe_=>22- 100|7 10454 
|”, ea 100) 


Atlanta Birm & Atlantic___100! 
Atlan & Char Air L (guar). _ 100) 
“fans 100) 
Atlantic Coast L Co of Ct.. 50d 1. 
Atlantic Coast L RR com-_-_100) 
7 OS” 2 ie a eugaee 490) 


Atlanta & West Point 


sta & Sav (guar)_____- 100) 
Balt g ‘Ohio~ Common nS 00 
in lee alios nk es el ee ib desc 100 
ain - ¥¥ Aroostook_______ 00 
Beech Cr (guar N Y C)_____ 50) 
Bost & Alb ar N YC ~~" 100) 
Bost & lowe me guar B & M)-_100) 
Boston & Maine__.________ pe 
Cee 
Vv ar })_100 
Boston Rev Beach & Lynn , -100) 


4 Roch & Pittaburgh - -1006) 


-10 
Cemntien & Burl Co (guar)__ 2 


Canada Southern._________ 100) 

Canadian Pacific...._.____ 100! 
. ees 100 ld 

CaroClinchfield & Ohio com.100 
i. a 100, 


Central of New Jersey_____- 100; 302 
Chesapeake & Ohio________ 00) 
Chicago & Alton RR----7-7 100. 

“2 = ees 100 
Chic ‘Burl & Quincy._...__- 100 








108% Chic Gt oe ag com 
Pe fo eee 100) 
*\IChic & East Ill—Preferred-_-_ 10¢) 
Pref Equit Tr ctf dep 
iChic Ind & Louisy com rs 
ites ean te Sap as ds ws 1 
S Milw & St Paul___.100) 
a he ae 10 
> & North Western_-_100! 
ee eee 106 
Chic RI & Pac Ry 
bankers Tr Co ctf dep___-_-- 
1 o St Paul Minn & O-_- 106 
Chic Terre Haute & 8 E____100) 
Cincin Ham & Dayton 
Cin oo la & Matern 





||\New York Central 1 
|| Dividend payable in London ld ___- 
|\New York Chic & St weewene 174 4 
il 16s prefetred ....... 1.4... 00) 


hee ee 
Cine pt Orl & Tex Pac__-_- 100 


00 
Clev & Pitts (Guar Pa eit 50\d 
Betterm’t stk (Gu Pa RR) 50) d 
Colorado & Southern 00) 


rred 00! 
Colunibus 4 & Xenla (Guar)-- 50) 
Concord & Mont— 


Concord & Ports (guar) _--.100. 
Conn & Passumpsic—Pf(gu) 100! 
4%4'|\Conn Riv (guar B & M)-_-.--.100 
7 4|\Cripple Creek Central 





-'sl 9214 ‘Ontario & Quebec__.---_- 
ich com pur) - 
ref (guarC H & 
Delaware & ALF, 4 ee 
Delaware & Hudson 100) 


BO aa 
Denver & Rio Grande 


Preferr 
Detroit Hilla & 8 W (guar)_.100 
peas & Mackinac 1 
1013 4 Detroit Toledo & Ironton. -- 100 
Duluth South Shore & Atl_- 100) 
| ae eee 100) 
East Penna (guar P & R)_.- 50d 
Elmira & W’msport (guar) -- 
Pref (guar Nor Cent)... 50\d 
Erie—Common 1 








Fitchburg prefe 
Fonda Johns & Glov com- 4 
Ft Dodge Des M & Sou pref - 100 
ne & Jack—pref (gu) 100 
R & Bank Co (guar) -_ 100) 
Georgia Southern & Florida- ped 


apids & Indiana _-- 100. 
Grand River Valley (guar) -.100) 
Great Northern Ry—Pref-__100 
Ore certificates 
Green Bay & Western 0 
Deb ctfs A & B—See under bo) nds | 
Ports Mt J & Lan 50d i 
Conn Western-- 
oe Valley —Common- 100 
Hudson Companies—Pref-- 
——~ & Manhattan 


rred 100) 
: | Huntined & meond Top vtec 50d 
P edvtec 50\d 
Tllinois Central 


eee 
Ne Ow 
Qe 


RADON 





boc 


ono: 
NI Orbo Or O17 0 bo 
a) 


RKOwoIrn aoc 








X 


Noe 
Noe 


ae 

~ 

© 
ee 
PDN 


Leased lines (gu 
a tr ctfs—See RR Securs Col 
8 (Cent Am) com100) 
4 \Jackson Lans & Sag (guar)_- 
Joliet & Chic ( 
Kal Alle an & 
cott & Memphis Ry—| 
Pref Cent Tr ctf dep stpd_100 
ik CstL Chic—Pref (gu)-100 


“I 
oO 





hho Ore 


bo CrOorNt bo 


or 








“J 


“JI 


~ 


“IH CrOrdr 


orto 


ese OF 
a 
na 
ro) 
Cc 
& 
-O 
So 
= 
° 
a 
eo 
o 
QO 
ea 
oe 
“4 
Q 
co 
—- 
w@ 


Orb 


isl 0% |weokuk Poss wis aca: 


to. 


~ 
oo 








Leh igh & New York pref_--100, 
Valley 50\d 


or 
NROCORNOU 


~I 
NIDO COUN > 
N 


[Lattle Miami | ote guar 
guar betterment stk__50 d 
uy bd wmeConl eu) se) ‘ 
ref (guar) -_ 150\° 
L com_..100) 
100. 


= s sy vet Riv 
iaey Bey Hend & 





\Lowell & Andover 
s:|Mahoning Coal RR O'd 
uar LS &M 8)-27100 


Manchester & Lawrence_._.100 
Maryland & Pennsylvania__100 
Massawippi Valle ear) ..100 
Michigan Centra 100, 1 

ill & Schuyl Hav (gu) 50d 5 
\Minneap & St Louis new_..100 
atipneapous StP &S8S M_.100) 




















SE sy anit 
|Mississippi Central_._._._- 100 
a Kansas & Texas. _.100 
| a, Le aaa 100 
«fats (7 i. ae 100 


Cent Trust ctfsof dep__._._- 
||Missouri Pacific Ry. when iss._- 
| Pref (or inc bds) when issued 
(Mobile & Birm pref South? + 

uth’a R 


~ ||Mobile &  noetnneed 


||Morris & Essex (guar)-_.---- 50 d 


i Nashua & Lowell_________- 100 
14\|Nash Chat & St Louis_---._- 100 


*||Nashv & Decatur (guL&N) 25d 45 
0 iP \National Rys of Mex lst pref100 


l Second ovreferred_..._.-- 100) 
'New Orl Tex & Mex vt c-__--_-_- 
IN Y B’lyn & ManB B pret (gu) oy 

a Pete 00 


, eo eae 100 
New York & Harlem (guar)-_ 
N Y Lack & West (guar) - “100 


344 \New York New Hav & Hart_100. 


N Y Ontario & Western.._.100 


|\Norfolk Southern_._....--- 100) 
4 |Norfolk & Western Ry-_-_-.-- 100 
Adjust preferred_..._.-- 100'z 


INo Carolina (guar So RR)-_-.100 
\Northern Central (gu Pa RR) 504d 
\North’n N H (guar B & M)-_100 
Northern Pacific Ry_----.-- 100 
Nor RR of N J (gu Erie)_._-.100 





iNorth wenee’y (gu P & R)-_-50d 
_||\Norwich & Worc pref (guar)i00 

“|\Ogden Mine RR(gu CenNJ) 100 
\Old Colony (gu N’ NH&H)- + 


1 
Oswego & Syra ‘‘ DL&W). 50d 
\|\Pac Coast Co—See Misc stocks 


|/Pennsylvania Rallroad--- -- 50d 
\|Peorta & Bureau Val (guar) - ho 
Peoria 0 Oa 

- Marquette v t c when | 


Pref vot tr ctfs when iss___-_- 


321%'|_ Prior pref v t c when iss___--- 


\Pere Marquette RR-_------ 100) 
ist DUEGTION....nccnnce-e 100 
ed” 100) 


\Phila & Trent (gu Pa RR)-_100 
i 


Special (guar Pa RR)_.-.100 


Yell Pref rred 
re Ft W & Chic reg (gu)-_ 100) 


\Pitts Youngst & Asht pref_.100) 
\Prov & Worcester (guar) --.100 
\Providence Warren & B___.100 
‘Railroad Securities Co— 

: % ITll Cent Stock ctfs s0ee... g 
‘Reading C aaa Oa 


Rensselaer & Saratoga (guar) 100 
Rich Fred & Aa oo gage 100) 


Dividend obligations----- 100 

96 — ieee 100) 

EERE 100} 

Rieke PCR E & C Conn~- ey 
Rio bo Southern-.---- 10 


Roch & Genesee Val RR---- 100) 
Rome & Clinton (gu D & a) 509) 


Rutland preferred.-...----- 100 

St Joseph & Grand Island_.100, 
1st peeersed a a 100) 
2d preferred_.....--.---- 100, 

St Loule Brlage Ist pref___.100| 
2d preferred_...--.------ 100) 


St Louis-San Fr stk tr ctfs.100) 
Pref stock tr ctfs Ser A---100) 
St Louis Southwestern---.-. 100 
EE” ag el re el RE 100 
Saratoga & Schenectady (gu) ra4 
Seaboard Air Line com-_-_-_-- 





Com temp stk tr ctfs_.--- H 00 
Pe, on main caeun< 100 
Pref temp stk tr ctfs__--- 100 
(LIES LL ES 50 
Southern Pacitic Co... «ccc 100 
Southern Ry common-.----- 100 
aS 100 


Southwest’ n of Ga suar)..-190) 
OxeS @ POGHIC...cecesoce 


\'Toledo St L & Western.-.--. 100 


Empire Tr Co ctf dep_-_-_-- 
NS Pe ee ae 100) 


\Troy & Gr’bush (gu N Y oy 50 a 
Tunnel RR of St L.--.---- 00 
Union Pacific—Common.- -- 4 


. Empire Tr Co ctf dep_-_--_- 


referred 
| United N J RR & Canal (gu)100) 
Utica Chen & Gusq Val (gu)_100) 


Utica Clinton & Binghamton100| 
Valley RR (N Y) (guar)..--100! 
Vantiels Uit..c«s«s<ese=< 10 
Vermont & Mass Geuiar)-222100) 
Wabash ee ee an eae 100) 
-| - 3 =e 100, 
1 PENT 100 
» bret B a a 100 


'\Ware Riv RR (gu B & A)__.100 


| Western Maryland Ry----- 100} 

ES EE 100) 
|\'Western Pacific RR-------- 100 
(ae SS es eee 100 


Wheel & Lake Erie Ry wh iss100 
Preferred when issued - --- : > 
Wisconsin Central_..-...-. 





Wrightsville & Tennille, com "35, d 





b Basis. dPrice per share, uot per cent. 





f Flat price. & Last sale. [In London. n Nominal. sSale price. «New stock. sEx-div. y Ex-rights, 
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w 
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Q 
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Northern Securities Co stubs_. d 


(| NOCrcom Ol 
‘SI 
@N 


1 WNKNOO 


Phila Germ & Norris (guar). 50d 1: 


[Pittsburgh Bess & Lake Erie 50d 
OU oe og, 50 d 


‘Pittsbur, h & Lake Erie___. 50d 
4\Pittsb McK & oo (guar) 50d 


| eb peeterred......<accee 50 d 
| @a preferred........-.«. 50 d 


a A CY 


oN 


Ie et 2 ey) 
2N Our STR SIO Go 


QS 


cee a bho ee 
NON OwWNwOr 
POOF COLE Re 


_ 
_ 
@\P\ ON 


hoor 
D Oo 


Warren N J (guar DL & W) 50d 


ox 


ar) 


b 


\|West Jersey & Sea Sh—Com 50d 








PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publio 
Utilities,’ all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. 


Telegraph and Telephone Companies. 


_ In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
majority of issues being quoted ‘‘and interest,’’ we use no designating mark whatever where that is the case. 


On 


In other words, under ‘‘Public Utilities,’’ we include Street and Electric Railways, Gas, Electric, Power, Water and 


The great 


the 


other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 


added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are ‘‘and interest’’ except where marked “f’’ and income and defaulted bonds. 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








| 














| | \| | 
Bonds. Bid. | Ask. Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. 
Adirondack Elec Power Corp— | Bost & Nor St Ry ref 4s 54_J&J 70 80 (Chicago Railways Co— 
ist M gold 5s 1962 opt___J&J 98% 100 | Pon pte sh ty ap hy Bandy gi 95 | ...--|| 1st mg 5s 1927 opt..__-. F&A 97% 9734 
Alabama Power— | LowLaw&H Istg5bs’230pJ&D, 97 | --.-- || Con 5s Ser A Feb '27_A&O 89 90 
ist M 5s 1946 opt 1921__M&S 964% 98 Lynn & Bos 1st 5s g’24_J&D,) 96% ----- | Series B Feb 1927_.__J&D 691% 70 
Albany Ry—See United Tract’n Bost&Wore St Ry 44%s’23 FEA 94 | 96 ! Series C Feb 1927...-_F&A| 973% 9744 
Albany Sou RR Ist 58 ’39_M&S 2 96 |\Brazilian Tr Lt & Power— | || Pur mon 4-58 Feb '27 op.J&J 6014 65 
Alton Gran & St Tr—See East StL & Su b 6% gold notesNov1’19_M&N 9834 991%) Adjinc 4s Feb 1927 op..-May 44 45 
Altoona & Logan Val Elec Ry— Bridgeport Gas Lt 4s 1952 _J&J ee a \\Chic Sou Bend & Nor Ind RR— 
Con g 44s 1933 gu__F&A 15 884 9034) | Bridgeton & MillvTr 5s ’30_J&J 92 | 94 || _ Ist g 5s Jan 1 1937-....-- IKI 76 | 80 
American Cities Co— Bway&7thAve RR—SeeNY Rys ||\Chicago Telep 58’23 0p ’'’13.J&D,_ 102 103% 
Coll trust g 5-68 1919 opt_J&J 991 9934 'Bway Surface RR—See N Y Rys |Chris & 10th Sts RR—See N Y| Rys | 
American Gas— | Bronx G&E 5s 60 op aft’20_J&J 98 100 |\Cicero Gas—See Northwest Gas | Light &|Coke 
Conv coll tr if eee S| acuns| aamou Bklyn Boro Gas 5s19450pJ&D = ‘97 100 ||\Cin D & T Trac gold 58’22_J&J| ----- 40 
Non-conv coll tr g 5s’20_J&D 9934 100 |/Bklyn City & New RR—SeeCI& Bk |RR || South Ohio Trac 5s'20.._.M&N| --.--- 90 
oo” SF | peda J&J' 9814) 100 | Brooklyn Rap Tran—5s’45A&O 10114 10134) Cin& H6sgApr11918J&J; 95 | 101 
Am Gas & Elec coll 5s 2007.F&A 974% 9734| Istrefgold 48 2002_____. J&I 774% 78 |Cin Edison Elec—5s 19173 &D Sen Seen~ 
Am Pow & Lt 6% notes’21.F&A_ 100 101 5% gold notes 1918 opt_.J&J 101 | 101% 'CincinnatiGas & Electric— | 
2k Lo M&S 95 97 Bklyn City—Ist 58 1941_J&J 101% 103 || 1st & ref 5s1956SerA--A&O| 101 | --..-- 
American Public Service— i} m&Flat44s July’41_F-A) --.--| ----- |Cincinnati Gas Transportation—| 
Ist lien 6s 1942..._.._. J&D 98 100% Bklyn Hgts Ist 5s 1941_A&0 98 | 102 || Ist 5s 1933 guar op '13.__J&J 98 |; 101 
Conv 6% notes Mar ’19_J& 98 100% Brooklyn Queens Co & Sub-— \} Double guarantee_--.---- 99 | 101 
American Public Utilities— lst Mg 5s194lopt’16_J&J  ----- | 99%4\Cin Lawr & Aur 5s 1919_..J&J| ----- | wwume 
Collateral 63 1936_---- A&O 98 100 Istcon gu 5sJuly’41.M&N 94 9514)'Cin New & Cov Ry 531922_J&J; 99 | -..--- 
American Railways— Bklyn Un Elev 58 1950__F&A, 10034 100%) 2d g, 5s ry i, ae Bel xa--0| OO 
Coll trust conv g 58 1931_F&A 93% 935% Stam prasemiess at 1014 10144; So Cov & Cin 68g 1932..J&J} 108 | ---.. 
Coll trust g 581917 0pt._A&O 10044 ---_-- Kings Co El ist 4s 1949_F&A 85 | 86 || Newp’t & Day lst 6s’17_F&A); 100 | -.-... 
American Teleph & Teleg Co— Stamped guaranteed -_--__-_- | 85 | 86 |\Citizens’ Gas (Indianapolis)— se 
Coll tr g 4s 1929..._.... J&I 92% 9234 Nassau Elec—list 58’44_A&O0) 10214 103 || Ist & ref g 5s 1942--_---_ IJ&S 98344; 99% 
Cony g 48 ’36 conv af’09.M&S, -__..-|k 100% 1st g 4s Jan11951_.._.J&J, 74% 7434 Citizens L,H&P(Johnstown,Pa)| | 
Conv4 %s’33o0p aft 1925.M&S) 10534 107 Atlantic Av con 5s g’31.A&O 1004, 10144) Ist g 5s 19340pt1914._-_-M&N; 99 | 101% 
Coll tr 5s 1946 temp __.J&D 1015, 101% Bkin Bath&WE 53’33.A&0 ee EE Citizens’ | Lt—See Muscati|ne Lt &/|'Trac 
444% notes 1918_._.......- 100% 1011% BklynUnGasist con5s g’°45M&N 10634 108 ||\Cit Ry L& P—See Newp News |* OP (Ry El 
Amer W W & El 5s 1934.__A&O 79% 80% Citizens G L5s1940__._F&A, ----- apes | Citizens St Ry—See Ind Tr & |Ter 
Anacos & Pot River RR—See W ash Ry & El Brownsville Ave—See Phila Co | |Citizens’ Tract—See Phila Co. | Ls 
Appalachian Pow 5s 1941_J&D 81% 824 Buffalo City Gasg5s1947-A&Of 24 | -.--- City Elec San Fran 5s 1937_J&J|_ 887% -..-. 
Ardmore 8t Ry—See Phila Co Buff Gen Elec Ist 58 1939-F&A 101%) ----- | City & Sub Ry—See Port Cre) BY 
Arizona Pow 6s ’33 op ’13_M&N 88 | 92% Ist ref 5s April 1 1939_._.J&J 10012 101)4 City & Sub—See Un Ry & El (B/ait) 
8% notes 1919.......... IJ&I 99% 101 | Buff & Lack Tr Ist 5s’280p J&D| 72 | City & Sub Ry—See Wash Ry &/El 
Arkansas Light & Power— | Buffalo & Lake Erie Traction— |Clev El Ill 1st 58 ’'39 op’24_A&0; 102 | 103 
Ist M sf 6s 1945_______ A&O 98 101 || let&refg 5s’360psf_.M&Nf 24 | ----- '|\Clev Painesv & Ashtab Elec— 
Arkansas Valley Ry Lt & Pow | Hamburg Ry 4s 1926-.M&N; 75 | 80 | 1st gold 5s July 11922_..J&J|k 50 | --.--. 
6% notes July 1 1919____J&J 9914 101 | Buff & Niag Falls El L & Pow—' | Clev Pains & East Con 5s’°18A&0 94 | 100 
Asheville (N C) Pow & Light— || 1st g 68 1942.._.__.... F&A C634) snscu '\Clev Ry Ist 5s 1931 opt__._.M&S; 10234, 103% 
Ist sfg 581942 0pt..._.A&éO 96 99 | Burl’ton (Vt) GL 5s 1955..J&J, 9242 9634 Cleve Southwest & Colum Ry—| e 
Ashland (Wis) L Pow & St Ry— ||Burlington (Ia) Ry & Light— | | || 1st gen con 5s 1927 opt__A&O 79 | 865 
ist M gold 58 1939______ J&I 93 95 || Istsf gold 5s 1932 opt_.M&S 93 96 | Clev&SW Ist 5s ’'230p'13.F&A| 86 | ----- 
Atchison Ry, Light & Power— | Butte El&P istsf 58'17-"51 J&D 100% 101%) Cl BerEly&Ober5dsg’19_M&S|; 96 — -.-.-. 
lst 58 Nov 1935_______ M&N 88 9344 California Electric Generating—) || Clev Ely & W 581920_..F&A| 97 98% 
Athens (Ga) Ry & Electric— | || IstsfgSs’48optaft’l2M&S 88 | -.-.-- | Ely & Oper § 68’170p---F&A| 99 | ----- 
lst & refs fg 58 ’'50 op’15 J&J 85 90 | California Gas & Elec Corp— | |CoastCos L&P ist 58’460p F&A) 9234 = ----- 
Atlanta Cons St RR-See Ga Ry & E Sink fund g 5s 1933 opt_M&S; 10344 --.--- |ColoradoPower-Ist5s1953M&N; 93 | 96 
Atlanta Gas Lt 5s g 1947._.J&D 103}¢ --.-- Unif&ref g 58'37 opsf-_M&N 100% 101 | Colorado Spgs Lt, Ht & Pow— | 
Atlanta Nor Ry—See Ga Ry & El Cal Cent Gas & El 58°31_F&A 10132 102 | Ist & ref g 53 19200p’17 F&A! 94 | 97% 
Atlantic Ave RR—See Bklyn Rap Tr Cal Pac Ry—See Pacific Elec Ry || Colo Spgs_El 53 1920.A&020| 97 4) Paap ae! 
Atlantic City (N J) Gas— | Calumet & South Chicago Ry—| || ColoSpgsL& P5s1919.A&O| 97})4) ---.-- 
lst g 58 Jan 1’60o0pt’20_J&J 73 75 Ist M rebab g5s’270p'12F&A'_ 9134 ~=—s 9214 ColumblaG & E 1st 58’27_J&J| 909 | 90% 
Atlantic City & Ocean City Co- Camden & Sub Ry—See Public Service Corp || Re ene | 90 yoo 
Col tr g 5s 1947 opt___.M&S; -----) --..-- Canadian L & P 5s8’49 op’14 J&J 59 60 || Deb. 5s 1927......-.-.- S&S 814%!) 82 
Atlantic City & Shore RR— Canal & Claib RR—SeeNORy& L | Columbia SC)RyGas&EICo— | 
ist M & col 58 1945 opt_J&D --.--| ----- Canton-Akron ist g 58’22_M&8; 99 100 || 1st Msfg 58 1936....-- J&J} 93 |. 96 
Atlan Coast El Ist 58 ’45_._.M&N 95 100 Canton Mass Ist g 53’20.M&N_> 98 4% 100 |Col Buckeye L & New—See Col|Newark &Zanes 
Auburn & Syracuse Elec RR— Can-N Phila g 58°23 opt - F&A 984% 100 (Columbus Citizens Telephone—| | 
Ist & refg 58’420pt’12.AkO 90 93 | Canton (O) El 5s’37 0p '12M&N = 997)2 «100 =| _ Ist 5s Jan 1 1920__--_-- J&JI 98 | 100 
Augusta-Aiken Ry & El] Corp— Capital Trac (Wash, D C)— | |Columbus (Ga) E1Co5s ’33A&0; 87 | 90 
ink fdg 5s Dec1’35o0ptJ&D 70 75 ist g 5s June 1 1947____J&D, 10634 107 | Columbus(O)Gas Ist 5sg2’32J&J, 98 ---<- 
Augusta Ry & El! 58 ’40_J&D 93 97 Carbondale Ry 5s Nov ’33_J&J 95 97 \Columbus(O) Interurban Ter Co. | 
Aurora agin & Chicago RR— Carolina Power & Light— || Ist guar 5s 1935__--.-- _U&D) 75 | 85 
lst & ref g 58 1946 opt___J&J 75 77% 1st Mg 58 1938_____-~. _-F&A| 96 97_ | Col Lond & Springf Ry—See Ind Col & |East 
AE&C Ry istg5s’41Ah015 97)¢ 99 Cass Av & F’rGr’ds Ry—See U nited Ry ‘St L) Columbus Newark & Zanesv—| —_s 
Balt & Ann S L—See Md El Ry Central Ark Ry & Lt Corp— 1st gold 5s 1924_...-_--- £| 97% 99 
Balt Elec Ist g 58’47 gu__.J&D 10014 10034 ist 1s f 5s 1928_____- M&S 89 92 Gen & ref gold 53 1926-M&N; 87 | 89 
BaltSpP&Ches—See Un Ry& E! Central California Traction— d Col Buck Lake & New_Trac| | 
Balt Traction—See Un Ry & E! Ist sf g 5s, 1936, opt___A&O 2 ae 1st gold 53 1921___._.M&N; 98 99 
Bangor(Me)Po 4-4'4-5s"31IM&S -----) ----- Cent Crosst RR—See N Y Rys Zanesville Ry, Lt & Power—| pre y 
Bangor Ry & Electric— Central District Telephone— | 5s 1912 ext to Mar’24_A&0O)__ 97 99 
lst cons g 58 1935 opt_._.J&J 9944 101 Ist sf g 53 1943 op '18..J&D 1024) 102% Colum & 9th Av RR—See N Y | Rys 
Bay Counties Pow 5s 30 M&S 308: cece Cent Ga Pow—See Ga L Pow & Rys Columbus (Ga) Pow 58’36-A&O, 87 90 
Beaver Valiey Tractiou— CentralllisLightist53 1943-A&0, 96 | 98 (Columbus Ry, Pow & Light— | 
Gen id 5s 1953 opt.____- M&N = 90 95 Central Illinois Public Service— ist ref & ext sf 531940-A&O) 96 | 98 
BellTelp Canada Deb 5s’25A&0_----- 994% Ist & ref § 5s 1952-_--- F&A 89 | 90 Col Ry Ist 48 '39 opt ’14-Q-J) 78 |} 82 
Berkshire St Ist g 581922..J&D 90 93 |CentMainePow 5s'390p’19M&N 9634) 9914 Col St Ry Ist 53g 1932--J&5| 99 | 100 
Binghamton Gas 5s 1938-_A&O 99 107 Cent Market St—See Col Ry Po w & Lt | Crosa St Ist 532g 1933_J&D) 98 | 100 
Binghamton(NY) L, H & P— Cent N YG & E— 58’41._J&J) 96 | ----- Com’clal Cable—4s g 2397-Q-J| 73 | 77 
ian tee oe 1066... ... F&A 96% 99 Tracy Devel. 6s 1944_._.A&O 98 102 | Commonwealth-Edison Co— a F 
Binghamt Ry 5s ’31 op’11 M&N 95 971% Central Pow & Lt 6s 1946 ___-- 97 100 ist g 5s June 1 1943..-._M&S) 10374 103% 
Birm Knox & All—See Phila Co Central Ry-SeeUnRy& El(Balt) Com’wealth El 5s J’ne’43-M&S, 102% 103% 
Birm Ry, Light & Power— | Cent States E) 5 %gnotes'22J&D 96 97 | Commonwealth Power (Mich)—| 
Gen ref g 4448’540p'09-A&O 9054 91 Central Tract—See Phila Co ist g 58 Dec 1 1924-__. J&D) 100 101 
Ref & ext g 63 1957___.M&N, 10034 1004 Charleston Cons Ry Gas & El Commonwealth Pow, Ry & Lt—) | 
6% notes May 1,1917--M&N! 100 100.80 Consol g 53 1999__-.... M&S! 9744! ....- _Conv 63 1918-...-.-.. M&N| 101 | 101% 
Birm Ry & El 1st g 58'24_J&1 102 104 Ch City Ry lst g 5s 1923.J&J| 10234) 10434 Compt Hts & Mer Ter—See Un Ited Ry 8 
Blackstone Val G&E §3’39_J&J 102 104 | Chattanooga Ry & Light— Conestoga Trac Ist 48 '50--J&J| 874, 884 
Bleecker St & Ful Ferry—See N Y Rys Ist & ref g 58 1955 0p ’16.M&N 77 80 Coney Isl & Bklyn RR 4s 483 &J5) 79 | 82 
Blue Lakes Water Ist 6s’38.M&S 109 38 ~----.~ Chatt Rys lstcon 58’56.M&N 91 | 94 onsol gold 48 1955--.J&J; 78 | 81 
Boston El L lstcon 5s’24.M&S 103 ~~ ----- Ches & Pot Tel 58’29 op’09.J&J 10334) 10444 BC& N Ist cons 58 1939_JS&J) 9 ot ee 
Boston Elev Ry 4s 1935_.M&N 86% _---- Ches & Pot Telof Va5s’43 M&N 98 , 100 ,Connecticut Power 5s 63_A&0) 97 99 
Deb g 4448 Oct 1 1937__A&O ee ee Chicago City & Connecting Rys— | ss & coll tr 5s 1956 .---J&J) 98 | ----- 
Deb g 4448 Nov 1941..M&N 9144 ----- Coltrsfg 5sJan11927.Ak0 7734) 78 (Conn Ry & Lt 44s 1951---J&J) 101% --.-- 
Deb g 5s Dec 1942____- J&D| 98% ..--- Chicago City Ry— . Stamped guaranteed opt’l_..| 101% --.-. 
West End 8t581932...M&N 99 ~~ ---.-- lstg 581927opupto’l2.F&A 9914 9954 Conn Riv Pow Ist 531937, J&D, 98 | 100 
5s May 1936 -.....__ &N a Chicago ilovetet Rys— Consolidated Cities L P & Tr— | 
Ss March 1944_______ M&S} 99 | -...- 5% notes 1916 ext 1919-J&J| ----- | ena ist lien 58 July 1 1962-._J&J -----|  --.-. 
OG AUS 1910... .ccce 7 101% Chic Junc RR 4s 1945....M&S| -----| ----- Consol Gas of Balt 58 1939_J&J, 106 4 108% 
5s March 1922______- M&S -_--- 10214, Chie North Shore & Milw RR— Gen g 4348 Apr 1954----A&O) 995)2----- 
4348 Jan 1 1923______ J&3; 9744 ---.- \ Ist M g 58 1936____.... J&J, 91 | 92) Consol Gas Elec L & P (Balt)—| 
448 July 1 1930______ J&J; 95% --..- Chicago & Oak Park Elec Ry— | Gen g 4148 Feb 141935--J&J 93% 93 
4s Aug 1 1932_......- aa eee Lake St El 1st 58 1928 gu-J&J' ...-.| ----- Conv 5%notesNov15’21M&N 106% 107 


f This price includes accrued interest. 





k Last sale. n Nominal. s Sale price. 


Bonds. 





Consol Gas N J 58g 1936___J&J 


lst ref 58 1965.._._....A&O 
Consolidated Gas (N Y)— 
Conv deb 6s 1920 _____-- Q-F 


Underlying cos—See NYGEl 
Consol Gas (Pitts) 5s 1948_F&A 
Consol Ltg Co(Vt) 1st 58’26 J&J 
Con Ry (New Hav)deb 4s "543 &J 


Deb 48 1956............J&d 
Deb 4s 1956 guar -..__-- J& 
Cons g 48 1930 _.__... F&A 


Cons Ry & Pow (Salt Lake) See’ Utal 


Cons Tr(N J)—SeePubServCor 
Con Wat of Uticu-lst 5s ’30.J&J 
Deb 58 Jan 1'30 op 1911_J&J 
Consum ¥ H & P Co (Eliz, N q 
CR! 2r ae &D 
Claeaen Power Co tiiichy — 
Ist & ref g 5s 1936 op '16_J&J 
Continental Gas & Electric— 
Ist lien coll tr 54 1927... M&N 


9 
Crosstown St Ry—See C ol Ry & Lt 


Cross St Ry—See Int Tr (Buff) 
Cumberland Co(Me) Pow& Lt— | 


Ist & ref zg 5s 1942_____} M&S 
Cumb’land Tel&Tel 58 '18_J&J 
Deb 5s Feb 1 1920__.-- F&A 
Ist & gen 58 1937_._... S&S 


Cuyahoga Telep 53 1919___J&J 
Dallas Ej Cor col tr zg 5s'22.A&0 
Dallas Gas Ist g 5s 1925 opM&N 
Danv St Ry& L Co 53'18-'25 J&J| 
Danville Urbana & Champ Taal 
lst 58 1923 optional_.__..M& 


97 
Darby Med & Ches Ry—See Phi la R Tr 


Day Cov & Piqua Tr 58°22 A&O) 
Dayton(O)Gas 5s '30 op’ "15M&S) 
7 Day i Lt sy 5s '37 op’12M&S) 
ay E! L ist 5s ‘2lop’ 06 M&S 
ton Pow & L ist 5s '41- J&D) 
aitance (O) G&E 5s 1942M K&S) 


Salamere Co & Phila—See Un P\& T rani 


DenCTram-—Purch g 58’19 A&O} 
lst & refg 581933 0psf M&N| 
Con Tram con g 5s 1933_A&0| 

Denv Gas & El Ist g 5s'49 M&N) 
Ist & ref 5s 1951 ___-- -M&N! 

Denver Tram Power Co— | 
let imp g gu 58’23 op ’08 A&O} 

Denver ramway Terminals Co! 


lst m g gu 5s Sept’17-’37 M&S b 


Denver Union Water 5s '14.J&J) 
SoPlatteCanal& Res5s’23 J&J; 
Des Moines & Cent Ia Elec Co—| 
S F 6s 1937 op Ser A___M&S 
8S F 53 1937 op Ser B___M&S, 
Des Moines City Ry— 
Ref g 5s 1921 op 1906- _-A&O) 


Gen & ref 5s 1936_._.___J&J 
Detroit C Gas 5% g M ’23- 7° 
Prior lien 5s 1923....-.. & J) 
Gen g 5s 1917 op--_---_-- a 


Det Gas con Ist g 58 '18_ F&A) 
Det & Sub Gas Ist 5s *28J&D 
Detroit Edison 1st g 58 °33. S&S) 
Conv deb 6s ieee F 15 
Ist & ref 5s July 1 °40_.M&S 
Det United 4%s ‘932 opt. S&S) 
5% notes May, 5 1918. F&A5) 
Det Ry Ist 5s '17-’24___J&D)} 
Det&Flint ist g 58 ’21_ F&A) 
Det Roch Romeo & L Orion 
Ist sk fd g 5s 1920. .__J&D) 
Det Ft Wayne & Belle Isle— 
Ist g 5s Apr 1 1928- -A&O| 
Det Mon & ol Short Line Ry! 
lst M g 5s Jan 19 33. S&J) 
Det&NW 4345 ’’21 0p ’1LIM&N 
Det & Pontiac—5s g "22. F&A 
Cons g 4448 ’'26 op ’11.J&D 
Det & Pt won Shore Line— 
Ist g 58 1950.__..___- I&S 
Det & Lake St Cl 5s ’20_A&0 
Det: Ypsil Ann Arbor & Jack— 
lst g 58 1926__..__.._- F&A 
&AAg 6s 1917__..M&N 
Cons g 68 1924_._..._F&A 
DDEB &B RR—See Third Av) 
Duluth Ed E] Ist 5s ’31 op- M&S) 
Duluth Supertor Traction Co— 
Duluth St Ry Ist g 5s ’30M&N 
Duquesne Trac-——See Phila Co— 
Eastern Pa Rys i= 58 1936 J&J 
Eastern P & 5s 1918_._..M&S 
Eastern Wisconsin Ry & Lt— 
Ist M g 5s 1923 opt__._.A&O 
E Chic &Iad HarWat 5s’27_A&O 
East Ohio Gas Ist 5s 1939__J&J 
East Pa G & E! Ist 5s '42_J&D 
East St L Columbia & Waterloo 
lst 5s Oct 1 1932___..__.A&O 
as 8t lowe fille) Lt & re —. 
East st’ Fy & Suburban Co— 
Coll trust g 58 1932 opt_A&O 
Conv 68 Jan 1 1919_____ IJ&I 
Alton Granite & St L Trac— 
lst cons g 58 1944____.F&A 
Easton Cons El 58 1949__M&N 
Easton Palmer & Beth St Ay 
lst g 5s Dec 31 1918__J& 
oomomy Lt & Pow (Joliet, Ill)_ 
Ist M sf Go. ee J&D 
Edison Elec 
Refund 5s 1943 _______ F&A 
Edison Elec Co of Los Angeles— 
ist & ref g 5s 1922 op 07 M&S 
Edison Elec Lf ctfs g 5s’46_A&O 
Edison Lt & Pow (S F) 63’21Q-F 
Eighth Ave RR—See N Y Rys 
Elec & Peop—Ses Phila Rap tr 
Electrical urities Corp— 
Coll tr gsf 5s 1935 opt__P&A 
Eliz Plainf & Cent J\See Public 
Eliz & Trenton RR [tate Corp. 
Elmira Water Light & RR— 
ist & con g 5s 1956____M&S 





GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE. —All bond — are “and interest” except where marked “" and income and defaulted bonds. 


Bonds. 





[Vou. 











Bonds. 





NIN coR 


= alr 
NN 


||Indiana 





El Paso Ei Co coll tr g 59’°325&3 
Ely & Ober El Ry—See Clev & S 


mupye Gas & Elec and Em ire, 
oke jt Ist&ref 53°41 op M&S) 


Empire Gas & Fuel— 

Ist M sf 6s 1926... ._- M&N | 
Enid(Ok)EIL&G lst6s’200p M&N 
Equit G & E Utica 5s 1942 A&O 
Equit Ill Gas, Phila, 5s g’28 J&J| 
Erie El Motor sf [4 bs 1941 A&C) 
Erie Ltg 5s 1942 op 4. A A&O 
Evansv G&E L 5s’320p’ 12 J&D) 
Evansv & Sou Ind Traction— 

Evansv El lst g 48 °21_M&N 

Evansv & Princ ist 58 ’23A&0! 
Excelsior Springs Wat, Gas & El 

Ist M 63 1932 op_._____- J&D 
Fairmont & Clarksburg Tract’n) 

Ist g 5s 1938 op 1913_._._.A&0 
Fairmount Pk LS ange PF 


i OT 6 ie 1937 opt._._- A&O f 


Federal ght & Traction— 

Ist sf g 58 1942 opt____.M&& 
Fed St & Pleas Val—See PhilCo! 
Ft Pitt Trac—See Phila Co 
Ft Smith Light & Traction— 

lst M g 5s Marl’ 36 optM &8 
a= & M ist 58’35guJ &J 
Ft W Van Wert & Lima Trac— 


lat M g 53 1930 guar......3J &J 
Bt Wayne & Wabash Val Trac...| 
Ist cons g 58 1934.......M «8 


Ft Worth Pow & L 53 '31_F&A 


42d St M & St NAv—See Third / 


Frankf Tacony & Holmesb Ry—) 
[st g 5s July 1940........ JI& J 
Galv Elec Co 1st5s’40 op MEN 
Galveston-Houston Elec Ry—| 
Ist M sf g 5s 1954 opt-.A&O) 
Gary & Interurban Ry— 
Ist ref g 5s 1930 opt____J&J 
Gas&El of Bergen Co 5s '49 J&D| 
Gen 5s Nov 1 1954__.__M&N) 


General G & El Ist 5s’32 J&J) 


Geor Row & Ips—See Bos&Nor| 
Georgia Light, Power & Rys—| 
ist lien sf g 53 1941 opt M&S| 
CentGaPow5s ’33 ee. "13M&N 
Georgia Ry & Elec 5s 1932- S&J. 
Refg & impt g 58°49 a8 f__J&J! 
Atlanta Cons St 5s 1939_J&J| 
Georgia Elec Lt 53 1930_J&J) 
Atlanta Northern Ry Co— | 
lst guar 5s °54 op ’09- S&S! 
Georgia & Power— 
Ist & refs f 5s 1954 op__A&O| 
Grand Rap G L 5s 1939___F&Al 
Grand Rap Gr Hav & Musk Ry! 
[st g 5s July 1 1926____- J& 


o2i\lae Falls Pow ta Bo 40 op MEN 


Great Lakes Power, Ltd— 
| lst M 6s 1919- 1944___M&N| 
Great Northern Power— 


10194) 1st Mg 58 19350p___--. F&A 
10214 Great West Pow 5s 1946 op_J&J| 


Conv deb 6s 1925..-.-- M&N| 


-----, Greenwich Tram Ist 53 '31 S&S) 


Hackensack Wat 43’520p'12J &J| 


-----|Hamburg Ry—See Buff & Lake} 


Harrisburg (Pa) Light & Power-| 
Ist & ref g 58 1952 opt.__F&A 


85 Sy Hart Man & Rock 5s 1924_A&O) 


2\Hart & Springf 5s g 1921__J&J| 
(Hart St or ist g 48 1930. M&S! 
Harwood E]! 5s ’39 op 14___J&J| 

Ist & ref sf g 6s °42 op_M&S) 
Havana El cons g 5s 1952_ F&A! 
Helena L&Ry ist 53 '25 0p M& &S} 


Hest Man & Fair Pass Ry—See| Phila R T 


Home Telep & Teleg (Los An- 


geles Cal) Ist 58 1933_ vs 
| Ist refg 53 1945____-__ _.J&J| 


‘Honolulu Rap Trans & orn wd 


|| Ist g 68 1927 op 1917___M&N| 
| HoughtonGo(hiteh> El Light—| 


Ist g 5s Jan 1 1927 opt___-J&J) 


-----||Houghton County Traction | 


lst con g 58 1937... .--- IAI 


|| Houghton Co St 5s 1920. ned 


\Hous El 5s 1925 op 1910_- 
|Houston L & Pow 5s 1931 A&O) 
| Hudson Co Gas 5s g 1949_M&N| 
‘Hud Riv G&El Ist 5s ’29_ M&N) 
\|{ilinols Central Traction— | 
| 1st M g 5s 1933 op guar J&D) 
\\Tlinols Northern Utilities Co—| 
| 1st & ref g 53 1957 opt__A&O}| 
\{ilinoia Valley Ry— 
| lsts tg gear Be 1935___M&S 
olumbus & E Trac— | 
| Gen & ref g 5s’26 op '’11.M&N) 
Col Lon & Springf 5s ’20. $50) 
Indiana Ltg 4s 1958 op_-_ 
\Indiana & Mich El 5s 1957- FeAl 


Jer City Hob & Pat—See Public 
Johnstown (Pa) Pass Ry— | 


Intermountain Ry Lt & Pow— 


156: @ GS 2UBeakwan csees F& 


cA 
‘| ent rnat’! Traction (Buffalo) — 


CO Gf 00 1080 ci « ctcece J&A! 
Buff Ry Ist con M 5sg’31.F&N 
Cross St Ry ist 5s g ’32_M&N 
Buffalo Trac ist g 5s '48_J&D 
Buff Bell & Lan 53 1927_J&D 
Buff & Lock Ist g 5s 1938_J&J 

Buff & Niag Falls Elec Ry— 
lst M 5s g 1935___.___J&J 
2d mtg & 58°21 op 01__J&J 
a y ref 5s’620p M&N 
kp & Olc 1st g 58’20__J&J 


a Elec Corp 68 1933 M&S 
Iaterstate Rys—Col tr g 4s 


$946. OD 1916. wssucennes F&A 


fowa Ry & Lt (Cedar Rapids)—| 


Ist & ref g 58 19320p’15 M&S 


[ronwood & Bessemer Ry & Lt) 


Ist sfg 5s’36 op aft ’15_F&A 


91 
| Jackson & Battle Creek Erac\ See Mic bieak’* 
Jackson Consolidated Traction 
Jackson(Mich)Gas 5s g ’’37 A&O 
Jackson (Miss) Light & Tr— 


Ist sf g 583 1922 0pt’ 14 ._A&O 


Jacksonv(Fla)Gas sf 58°42 J&D 
Jacksonville Traction— 


lst con 5s Mch ’31 ont - AAS 
Jacksonv El 5s '27 opt. - M&N 


| Jersey Cent Tr 1st g 5s "31 M&N 


Gen & ref g 53'540p'14.J&D 


Rfg g 43 1931_________- J&D 


\Jopling& PittsRy Ist5s’ * Derr 
Kankakee(IlIl)G&E 5s ’30._M&S 
ve ay City (Mo)Gas 58 99 A&O 


n C Home Telep 5s 1923 J&J 


ee City KawVal & West Ry— 


Ist M 63 Aug 1924_._._F&A 


| Kansas City Light & Power— 


Ist M 53 July 7 1944._-_J&J 
2d M Gs July 7 1944__.__J&J 


10214 K C Long Dis Tel 53 1925__J&J 
992 ‘Kansas City Railways— 


54% notes July 1918._J&J 
Ist M 5s July 7 1944-.__J&J 
M 6s July 7 1944__-_J&J 

2d M 5s July 7 1944----. J & J 


Kan City- Western— ist refgz g 


58 1925 opt Sept 1 ’10__M&S f 


10314 Kansas Electric Utilities— 


tf 2 aaa AkO 


| Kansas G&E ist 58°22 op- M&S, 
Kansas Natural Gas 6s ’16M&N) 


SG Pet GR 20 eww wsewne J&JI 
| Kantucky Trac & Terminal— 
ist & ref gu 53’51 op '14_F&A) 
Lexington Ry Ist 58 °49_J&D 


} 


‘| Kentucky Util’ 6s '19 A& OL 


Key. Tel Ist g 58°35 op "08 - J&J 
Kings CoE L & P Ist 53’37A&0) 
Purch money 6s g 1997_A&O 
Conv deb 6s 1925__..-___M&8S 
Edison El Ill Bklyn 4s’39 J&J 


Kings Co Elev Ry—See Bklyn R ap Tr 


Kings Co Gas&Ill 1st 5s ’40A&0 


| Kinloch Lg Dist Tel 5s ’29 J&J 


| Kinloch Telephone 63 1928.F&A 
Knoxv Gas ist 5s’33 oy 13 A&O 
Knoxville Railway & Light— | 
Cons M 58’45 0p ’10_.-.M&S) 
Ref & ext 5s 1946 op. --4&D 
Knoxville Trac 5s 1938_-_A&0) 


, Kokomo Marion & W 


Trac— | 
lst g 5s July 1 1933__-~- I&S) 


95 ‘4 ‘Lackawanna Wyo ValRT | 


Can SF 8 1081 ..2ns605- res 


Laclede Gas g 5s May 1919_Q-F 


Deb g 5s Feb 1919____.F&A 
Ref & ext g 5s 1934__-__- ALO. 


‘Lacombe El ist M 5s8’21__M&N 
|Lake Roland Elev—See Un Rys & Eee | 


'|Lake Sh Elec 1st con g 58’23J&J 
Gen g 5s Feb 1 1933-...F&A| 
Lor & Clev g 58s 27 op ’17. J& J, 
Sand Frem & So 5s 1936- J&J| 
Tol Frem&Nor5ds’200p’05J &J | 


x St Elev RR—See Chic & O ak Pk 
| |Lancaster Co Ry & Light— 


Coll tr 5s 1951__-------- J&d 


|| Lansing Fuel & Gas 5s ’21- A&O| 


\Laurentide Power, Ltd— 
lst sf g 53 1946 op 1920. I&I 


‘Lehigh Valley Transit— 


lst M g 5s Dec ’35 opt__M&S 
lst M g 4s Dec ’35 opt__M&S 
Cons e a cs creas J&D 
Ref & impt g 5s 1960._..J&D 


‘Indiana Nat Gas & O—See Peop, les G L le? Coke): Leis Augusta & Waterv— 


| \[adiana Union Traction— 
lst 8 5s July 1°33 op ’O8. kel 
a 


Indiana Nor Ist g 5s ’33_A&0) 


Munc & Un Cy gu 5s’ 360pJ & J! 
994) Indians Columbus & Sou Tr—! 


g 5s Feb 1 1923___ F&A! 
indtanesedis Gas 5s 1952__A&0 


naenne & Green Rap Tran—) 
t g 5s Jan 1 1929______. J&J! 
101% tadinenes L & H 5s 1940__A&0O| 


‘Iadianap & Martinsv Rap Tr— 
lst g 58 1932 opt___.__-- J&J) 


Indianapolis Northern—See Uni, on Tr 0, 
101% indienepolis & Northwest Tr—| 


t g 5s 1923 opt_____-- M 


&S) 
101% Indianapolis & Southeast Trac 


ist M g 5s 1935___.____- J&I 


neeue Ind’ a> elbyv & Southeast ist. 
gz 5 


s Jan 1 1932____- J&I| 
\Indtanepolie Trac & Term Co—) 
Ist sf g 5s Jan 1 1933_.__A&0) 


10034 | Indianap St gen 4s 1933__J&J. 


Citizens’ St con 5s g *33- M&N) 
\Indlanap Wat—5s ’26 op’11.J&J) 
lst & ref g 444s 1940 op_ -S&J) 
\{uterborough-Metropol Co— 
| Coll trust g 444s 1956._A&O. 


Interborough Rapid Transit— | 
| lst & ref g 5s’66 0p tax-exJ&J| 





Ist & ref g 5s, 1937 op-- -A&O 
|Law Br & Bath 1st g 5s’1 


Lincoln G 53 1941J&D 


Lindell Ry—See United Rys ar ® Lo, juls) 


Little Rock G & F 683 '37-.M&N 
Little Rock Ry & Elec— 
lst g 5s 1933 op 1908. .-A&0O) 
Ref & ext g 69 1938___-A& re) 
Lockport & Olcott Ry—See Int | 
Lorain & Clev RR ee Lake Sh! 
Los Angeles Gas & El Corp— | 
1st wt ref g 5s 1939 opt..M&S| 
Los Ang G & E 5s '34.__-J&J| 
Los Ang Ltg 5s Apr11’24 A&O| 


-|Los Ang Pac Co—See Pac El Ry) 


ve Pom my Ry fase » 
Os eles orp— 
ist & ref sf g 5s, 1940..J&D 
Los Ang Ry isg 1938__A&0) 
Los Ang Trac Ist g 5s’38J&D 
Lewis: Gas & Electric— 
1st & ref g 6s’18 0p 14___J&J, 





6% notes Apr 1918__--A&O, 


6 * aulsy Home Telep 5s ’22.-J&J. 


|Louisville Ltg 5s '53 stpd-A&O) 
eens eee 
lLouiae & Nor Ry & L 5s’2: 5J&D 





This price includes accrued interest. 





& Last sale. n Nominal. ss Sale price, 


United |Rys 


Service corp 


a 
i?) 


8.M&S n 95 

| Laxington Ave & Pav Fer—See N Y R 

||\Lax & Bost Ist g 44s '20_A&O 

Laxington (Ky) y—See Ky Tr & Term 
&EL Ist 





Trac (B'uffalo) 


Pac El'ec Ry. 











FEB., 1917.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE—AIli bond prices are “and interest’? except where marked “f” and income and defaulted bonds. 




































































| 
Bonds. | Bid, | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. Ask. 
Louisville Traction— Nashville Water 4s 1928___J&J|b 4.35) 4.25% Northern Texas Traction Co— 

Louisv Ry con M 5sg’30_J&5; 103 | sie cone El RR—See Bklyn Rap) Tr | lst g 5s 1933 opt 1913___J&J 9914) 101% 
2d mtge £8 1940..._.M&S} 93 | aste Nassau Lt & Pow Ist 5s 37 A& [oe 4. aan \Nor Westch Ltg 5s 1955___J&D 85 89 
Gen 8 1980... 66 F&A! 99 | 914 | Nassau & Suff Ltg 53 °45__F&A 96 98 \North Hud Co Ry—See Public | Service Corp 

Louisville Wat Co 48 1946._J&J| 1034) 104 \Nat LH & P 5s’19 Ser B LA comes) masan [Nose Hudson Lt, H & P Co 
OD 2000 i ciencwebiin ene F&A 10344; 104 | Colltrust 5s81920SerC_.J&D} ----.| ----. (Hoboken, N J) 5s 1938_A&O|} 102 | __--- 
Low Law & Hav—See Bos&Nor St Ry | Cent Ind Ltg 5s 1927__.M&N 75 | 85 Net Jer St Ry—See Pub Serv} Corp 
Luzerne Co (Pa) Gas & Elec— | | CityG&E(Paris,tl)53'°35A&O| 87} |} 95 orth Shore Electric Co— 
lst ref&imp PE 5s’480p'13 A&O| 96 97 || Jerseyville Ill 5s, 1935._.F&A ao | 6S lst g 58 rye op 1912___.A&0;} 100%) 101% 
+7uene ValL & P6s1945-_M&S| 95 98 ||National Properties Co— | lst & ret 5s ’40 op ’20_A&O 99 100 
nn & Bost RR—See Bos & N ior Coll tr 4-444-5%s 1946 _J&J 6734; 70 ||North Shore Ges cg of Illinois— 
acon Railway & Light Co— | Nevada-Calif Elec 6s 1946_J&J 97 | 99 Ist g 5s 1937 opt__.--__~. F&A 95 97 
Ist cons g 5s’53 opt ’08_.J&J| 92 | 94 ||Nevada-Cal Pow 6s 1927-A&O/} 102 | 103 ||Northwestern Rlevated (CS 
Madison Co (Ills) L & Power— | |Newark Gas 6s Apr 1 1944._Q-J|} 122 123 Ist M 5s 1941 opt_____- M& 88% 88% 
Eth ee &D) 95 971% |Newark Cons Gascon 58’48J&D} 105 106 Union El (Loop) 5s g’45_ A&O 66 | ..... 
Madison Wis)G&E 68°26 A&O| 104 106 ||\Newark Pass Ky—See Public Se|rv Corp) ab ey. Gas Coke (Chic 
MadRiv Pow Ist5s’35gu oD F&A! 10034; 101% |New Bed Middleb & Brock—See|Old Col) St Ry | ne 58 Dec 1 1928__.Q- 50056) dcuse 
Mahoning & sganee Pat L—| \| New Bedf & Onset ist 5s’22.J&J 85 90 | 5 gold notes 1917 opt_ &S} 1004) 100% 

Penn & Mah Val M&N; 9934; 100 liNew Eng Tel & Tel 5s 1919_ eh Teo. | sxene ||__ Cicero Gas gen&ref 5s '32 J&J WEIG),. causes 

Youngst Shar R ise’ 31 J&JI; 9914) 101%) | 49 Jan 1930..____-.___- IJ& a ere | Norwich(Ct)Gas&E g 58°27 J&J} 100 | ----. 

Mescheser(s =) L & Pow—| | ng 5s gold Oct 1 1932... - Aeo 10034; 102 Norwich St Ry 1st ad °23 A&O| 100 | .---. 
1st cons 58s 1921_...._.-. CY ie i) cae N H & Centrev Ist 532’33_M&S; 101 | -----! Oakland Traction 

Manhattan El con 4s g'90- A&O, 93 34) 9374|\New Haven Wat 8 i gas) 105 | onan Gen con 5s Jan 18 ’35.__.J&J18} 39 | --.-- 

Stamped tax-exempt_.-.___- 93% 9434) 4\N J & Hud Riv R _ Oakl Trac cons 58 1933__J&J 50 56 

Ff 2) See 87 87% IN Ist gold 48 195 opt. MAS 83 84 Oak Tran Ist con sf 58°32 J&J BO eb aiedow 

Manila Elec RR & Ltg Carpe N J Pow & L 53 1936_____- F& 92 94 Oak Tran Ist con g 5s *31- -) >? | 83 

ist lien & col tr g 53’53-_M&S, 75% 79 New London — 58s ’27_.A&O} 101 | ~-.-.- Oak Tr Cocon g 68°18.J&J| ----- n 83 

Manila Sub Ryslst 5s 1946_M&S; -._-- | 86 | oS ee Amo) 100 | ax<ce Ogden Gas 5s 1945.-_..-. M&N 97%| 98 

Mfrs Light & Heat (Pittsb)— | Consol & ro 58 1933... _J&J Se): 1) wakes io State Telephone— 

Mort & coll tr g 6s’ 17-’20A&0) 4 ee 'New Milford Pow ist 5s’32 F&A} 100 103% | Cons & ref s f 4s-5s °44._J&J 93% 94% 

Man’frs Wat (Pa) 53 1939_J&D) 102 103 | New erate Ry & Light Co— |\Oklahoma Gas & Electric— 

Market St Elev Pass Ry—See/Phila R| Tran | Gen M 4%sg 1935____-_- J&I 845%, 84%) 1stMeg5s’29 opaft ’14_A&0 96% 99 

Market St Ry (San Fran)—See) United) RRs | nasens 450p' loserA M&N 8774) 90% |OklahomaNat Gas Ser 6s..M&S} 10034) ----- 

Maryland Electric Rys— Mt yd, eee Seed “eee. dcaue (Oklahoma ae 
lst ef g guar 5s 1931 red_A&O; 99%! 100 | D > § gu C 1918 opt___.J&D 994) 10034 | Ist & ref g 58°41 opt ’°21__J&J 90 93% 
Balt & 8 L 58 1946_F&A; ___-- | 55 | Canal Claib 1st 68’46.M&N;| 120 125 |\Old Colony Gas Ist 5s 1931 J&D 98 101 

Massachusetts Electric Cos— | | | NOCy RR—Gen g 5s 433 &J 104}4| : yt \Old Colony 8t Ry ref 48 '54_J&J 75 80 
Col tr 5% notes 1918_.__A&O|} _____! 95 || N OCy & Lake 53 1943.J&J| 107 09 || New Bed Middleb & Brockt— 

Massachusetts Gas 4}4s’29_J&J 98 A 9814) NO&Carroll condsFeb’33.J&J| 105 | -..-- lst g 5s Jan 1 1920____J&J 98 100 
Deb g 4s Dec 1931-_-_-_J&J 95¥ 5%! Edison El ist 5s 1929_._J&J| 10344; ----- ||_ S80 Shore & Bos g 5s ’'19_F&A Me mee 

peaserecs & Mt Vernon—See Nash R iy & itll N O Pow-House Co 53 '41.J&J 4 | auned Omaha & Council Bluffs StRy— z 

emphis St Ry cong Se 58'45.J&J 94 9414) mL Charles St Ist g4s’52_.J&J| 92 | -..-- |. 1st consol g 58 1928_.-.. - &J| 95 97 

Mon Ht & Lt (Indianapolis)— t & Day’n St Ry—See Ci|n N'pt | .& Cov |Omaha & Coun Bluffs Ry & Br 
Ref g 5s Oct 1 “See Wash Ry 98 | 9914 Newp’ tNews&OldPt Ry & ElCo i Ist cons g 53s Jan 1 1928__J&J 95 97 

Metropolitan apne aN a Ry, & Elec} } t g 5s Nov 11938....M&N!| 99 | --.---| |Omaha EL&P 58°33 op '08.J&J)} -----| ----.- 

Met St Ry—See N Y Gen g 5s Mar11941__._.M&S| 85 | saaenn |Qmaha Gas Ist con g 53°17 F&A 98 99 

Met Telep & Teleg Ps iis. M&N 100%| 101 ¥| itizens Ry L & P 58°40_M&N| -----| ----- Omnibus Cable Ry (San Fran)— See Uni|jtedRRs 

Metropolitan West Side ‘‘L w W’ mebur h & Flatbush—|See Bkliyn R ny ‘Ontario Pow 58 '43 op to’13F&A 94 94% 
Ist gold 4s 1938_.-._.-. &A. 70 | 704 N “Y Gas E & P Co— Deb g 6s 1921 opt 1910_.J&J| 97 9 
Exten gold 4s 1938___.-_- SS aa i 67 1st g 5s ol 1 1948_____ J&D}) 105%) 106% § Ontario Transmission Co, Ltd— 

Mexican El L ist M g 53’35J&Jin ____- | 30 || Pur mon col tr 4s 1949__P&A 8744 875 54 ist gu g 58'45 0p bef'16_M&N| ___-- 95 

Mex Lt & Pow Ist 53’33 sf F&Ain 35 | 45 Ed El Ill, N Y,cong 5s'95J&J| 107 | -----| |\Orange & Passaic Val Ry—SeeP ub Serv; Corp 

Mich City G&E 58’37 0p’10J&J, 92 95 || Central Un Gas 5s 19275& 5) 102 | 104 Oregon Electric Ry— | 

Mich 4 yal Pow Ist 58’°41J&J| 92 94 || Equitable Gas 5s 1932___M&S) 103%4| wae Ist BS 5s 1933 opt....-.- ey 85 90 

Mich 6% notes 1919 _.J&D| 1014] 101%4|| New Amster Gas 58 1948_J&J| 101 | i014 \Oro Elec Corp Ist 68 *5l op AO erece| ovece 

Mich State Telep—5s 1924. F&A) 101 1014, NY&ER Gas Ist g 53'44_J&J| 103 | 104 ‘Ottawa Elec ist g 531933_.J&D| -----| ----. 

Michigan United Rys— Or RO Lo ee &J; 100 102% \Ottumwa (Iowa) Ry & Light— | 
1st & ref gold 5s 1036..-M&N| 72% 744% NY&Westch Ltg 4s 2004- J&J, 81 | 8244|| 1st & ref g 5s 1924..___- I&J| 96% 98 
Jack & Bat Crk 53’23_...J&J| 98 99 || Deb g 5s 1954 op guar_ Jes! 98 | 99 || Ottum Tr & L 1st 5s'21- A&O| 100 
Jack Cons Tr 5s 1934-_M&N, 95 98 || North Un Gas 5s 1927-M& 10144, 103. ||Pacific Coast Power— 

Mich Traction Ist 53 '21_J&J| 102 105 || Standard G L 5s 1950. MEN 10344; 10434)! Ist 5 F 53 1940 op 1915-M&S| 9544; 98 
Mich Trac Ext Ist 58’23_J&J| 96 98 |N Y Municipal Ry Corp— Pacific Elec Ry g 5s 1942__J&J Me. als oe rm ve 

Middlesex & Boston St Ry— _| || 2st M 5s 1966_---....-. J&J} 100 | -..-. California Pacific 58 ’41--J&J| ---.-| --2-- 
Ist & ref g 44s 1932 0pt_J&J) 88 924% ||INY & N J Telep 5s g 1920.M&N 101}4 sesee | Los Angeles Pacific Co— 

Middle West U 6s Jan1’25A&O| 98 99 |\N Y & Pa Telep & Teleg Co— Ist ref g 43 1950 opt’15- IAI 72 74 

Millvale Etna & Sharps—See Pjhila Co || 1st gold 5s Feb 11926_..._.F&A} ----- eee L A-Pac RR con 5s’31 A&O 87 34 89 

Mil El Ry & Lt—5s 1926_.F&A) 10234) ----- GenS Fdg4s Nov’29..M&N 91 | 9234) LA Pa RR Cal 58 ’43_M&8} ----- 86 
Ref & ext 444s g'°31 opt. 5&J. 9234 eats |N Y & Queens Elec Lt & Pow— Los Ang & Pas 5s g 1928_J&J 95 98 
Gen & ref g 5s 19510 $- JED -----| ~----|| 1st cons g 5s Aug 11930_F&A| 10114) -----) Pacific Gas & El ref 58 ’42_J&J} 9334) 9334 
Milw Light, Heat & | NY&QueensGas Ist 58’34 F&A) 94 | 97 | Pacific Gas & Elec eeneen) — 

1st g 5s 1929 opt_ roa 100%; 102 INY & Queens CoRy 48’°46_A&O; -----| -----| | 1st M 6s Jan 1931...... IKI 95 100 

Milwaukee G L Ist 48 ’27_M&N eer || Steinway Ry—istg6s’22.J&J; 95 99 | Pacific Gas Imp 4s Sept ’30 Q-M 914%; 92 

Minn Anoka & Cayuna R’ ge RR} || New York Railways— | Pacific Light & Power Corp— | 
“So. =e, M&N, 93 95 | ist RE & ref 4s’420p’16_J&J| 69 69% Ist&refsfg5s195lop._M&S; 924; 93 

Minneapolis Gas Light— Adj inc g 5s Jan 1942.._A&O\f 40 40144|| 6% notes 1917_.__.---- J@d| 10034) ....- 
lst gen 5s Feb 30% op ’14 M&S, 100%| 10114! Bleeck St & FF Ist 48 ’50_J&J 58 63 Pac L & P Co Ist 58 '42_._J&J "iy eee 

Minn Gen El ist 58’'340p__J&D) 102%) 103%)| Bway&7th Av Cons 5s’43J&D 99 99 %| Guaranteed___.-...--..-- SOM ainnd 

Minneap St Ryvs—See TwinCity Rapid Transit| Bway Surf RR Ist 58’24_J&J; 101 102 ||Pacific Pow & L Ist 5s aos * hosp 2 96 

Mississippi Riv Pow 5s’51_J&J| 76% 7%|| CenCrosstown Ist 69°22.M&N| -----| ----- |Pacttic Teleph & Teleg Taph— 

Mississippi Valley Gas & Elec—} | Chris&10th St Ist4s’18A&O} -----| ----- st&col trsafg 8s’ 37 ¢ op’22.J&J| 10134; 101% 
Coll tr 5s Ma A 1922 0pt_M&N 93% 95%) Col& 9th Av ist 5s’93_.M&S|} 99 100% Paducah T&Lcol tr g5s’ M5 M&N 75 80 

Mississippi Valley Ry& ower— || Eighth Av cert ind 68°19.F&A; 100 | --.-- Parr Shoals Pow 5s 1952-.A&0O;} 86 88 
Ist & ref 5s 1945 _______ J&J, 88 9234|| LexAv&P Fy lst 58 g’93. M&S! 100%) 101 | Paterson Ry—See Pub Ser Corp 

Missouri Edison El 5s ’27_F&A| 10024) --.--- SecondAv con 58 g’48 gu.F&AS 334) 6 Paterson & Passaic Gas & Elec 
Mo El Lt 6s May 1921._._.Q-M| -----| ----- Trust Co ctfs of deposit._.|f 3% 6 || Consol g 5s 1949___---- mp, 103 | ~«-<6 

Mobile Elec 5s 46 0p ’10_M&N|) 90 924%4| South Ferry 1st 53 1919- A&O| -----| ----- Pawtucket Gas 4s 1932__.M&N 90 92 

Mobile Gas Ist 58 1924___J&J 96 98%| TarWP& Mam 5sg’28M&S/f -----| ----- ‘Peekskill Lt & RR—5s’30.A&0O/ 96 99 

Mob Lt & Fe Pope g5s’37_ J&D 100 101 | Third Ave—See under ‘‘T.”’ || Pennsylvania Ltg 5s 1940- ous 96 98 
Cons g 58 1941___.___-_ M&S; 98 | 99 34th St Crosst Ist 5s’96.A&O} -----| ----- ‘Penn & Mah Vaill—See Mah & |Shen Riy & Lt 

Monongahela L&P 58'49_.J&D) 99% 101 | 23d St. Ry. 58 1962___-- J&J}; 94 | 9634 Penn Wat & Powsf5s’40_J&J| ----- 95% 

Monongahela St Ry—See Phila Co N Y & Rich Gas 58 1921_.M&N; 92 | 96 |\Penn Public Serv 5s 1962.F&A 96 974% 

——— Valley Traction—| \NY&Stamf—tst g 58 '31..A&0 90 | 95 | Penn Yan & Lake Shore Ry— 

58 1942 opt 92._J&D| -----| 96 | Ist&ref g4s’58opaf’l4guM&N| 70 | 76 St OO S008 a nieenesese MEA) ienwor] omiah 

Montene Power— |New York State Rys— Pensacola El Co 1st 5s ’31- hai 88 92 
lst & refsf 53 19430p’18_J&J 100%%4' 100%| Ist cong 4%4s’620p’13M4&N\_ 81 85% People’s G L & Coke, Chi 

Montreal Lt, Ht & Power Co— | |N_Y & Suburban Gas—See West chester ‘Light’ &| Ist con g 68 1943___--_- ee fF estes 
Ist&col tr g 4148'32 op’12 J&J! ----- | -wac0 |NY Tel 1st 4348’39 sax ex.M&N| 997% 100% Refunding gold 58 1947-M&S} 101 %| 102 
Gold 5s 1933 op 1913_._A&0 96% 9914|N Y Westch & Bos Ry—See St'eam Rl \Rs— Chic G L & C 1st 58’37__J&J| 102%; 103% 

Montreal Tramways & Power— | Niagara Falls Pow 5s y7932- J&J| 10234) ----- Goneum Gas ist g 5s’36 J&D| 101%) -..-- 
Coll tr 6% g notes 1917 _A&O 99 | 100 || _Refg & gen 6s Jan 1932_A&0| 1074) ----- Ind Nat G&O g 58 ’36gu M&N 92 93 

Montrea! Tramways— Niagara L H & P Ist 5s '22 MeN 8 | 94 Mutual Fuel Gasg 5s’47M&N/ 101%) ---.-. 
ist & ref g 5s 1941 opt. wontta 964) 96 74) | Cons & _ oan g 58 Poy opt_M&N| ----- RP ean People’s Trac—See Phila R T 
Montreal St Ry 4348’22_F&A  -_---- || Niagara sacipors & Ont Pow ~ Peoria Bloom & Champ Trac— 

Montville St Ry—5s 1920_M&N| 100 | ----. Ist sf g 5s’ 6 tas-eceme ee) 94144) ----- lst g guar 5s 1936__-_-- Zee 100 .) wsan= 
Morris Co (N J) Traction— | | Norf & At) Term—See VaRy&P Peoste Id ht—Colltrg5s’36J&J| --.--| ----- 
ist 58 J’ne 15 1008..80D 15) ..-..| --<-- || Nort & Ports Tr—See Va Ry “P| &E 58'23 op ’08_J&J| 10074) 104 

Morris&Somerset Elec5s’40A&éO, 9814) ----- |Norf Ry & Lt Ist 5s’°49.._M&N, 9944, 100 Peptia Ry 58 '18to’26gu-F&A| 9634) 98 

Mt Wash St Ry—See Phila Co | Norfolk St lst § 53 1944__J&J| 104 106 _ Philadel ~~ Company— 

Muncie El L ist §s’32 op 712J &J 99 100 | North Carolina Elec Power— | 1st coll trust g 6s 1949-_.M&S;| 10134) 102 
Muncie Hart & Ft Wayne Tr— Istsfg5sOct’400p’16Ak0, 89 | 93 Cons mtg coll trg 58’51.M&N| 90 92% 
lst g 58 1935 opt 1925_.__.J&J ----- eer. North Carolina Pub Serv Co— Conv deb g 5s 1919-_-.--.- F&A 99 100 

Muncie& UnCTr—See Ind Un Tr, Ist & ref 5s 1934 ot --LaO 86 | 90 Conv pag 58 1922 opt_M&N 944% 96 

Municipal Gas & Elec, Roc h-—| Salisb & Spencer 53’°45.._M&N| 86 | 90 Ardmore St 5s 1958_...A&O 92 96 
neues Mg 4 os 19420p’12_A&0 91 94 North Cal Pow 5s 1932_- -.J&D) 97144| 98% Central Trac ist 5s 1929_J&J 97 98 

ce Co— R & cons sf 5848 op °15J&D 81344, 82 Citizens’ Trac 1st 581927A&O; 102 | ----. 
gripe oar’ 32o0p’ 15M&8) 92 96 |Nor Canada Pow 6s 1928__J&J 96 | 98 Duquesne Trac ist 5s ’30_J&J 99%! 101 

mit 1. £ ht & Traction— | Northern Idaho & Mont Pow— Fed St & P V 58s May 1’42J&J; 994) 100% 
Citiz Ry & L 1stg 5s°17_A&O; 98 | 100 lst sf g 63 1949 op ’14___F&A 55 | 62 Ft Pitt Trac 1st 5s 1935_J&D 96 100 

Muskegon Tr.& Lg.ist1931M&S 83 86 | Northern Illinois Lt & Trac— | Millvale Etna & Sharpsb— 

Muskogee Electric Traction— | Ist M gold 5s 1923 guar__J&J 97 | 99 | 1st g 58 1923_.....-. M&N es 
Ist s f gold 5s 1934_.__.M&N> 65 80 | Northern Ohio Trac & Light— Megane 5 Ry 5s g 1928.J&D 98 101 

Muskogee(Okla) Gas & Elec— | lst consol g 5s 1933___.-- IJ&I 9814; 100 WIIK&EPIt Ist g5s’29 M&S 96 98 
1st & ref 5s 1926 op '09_ 28D) 96 98 1st consol g 4s 1933__---- I&T ee Mount Washington St Ry— 

Nashville Railway & Light— Ist 1 & ref 5s 1956____--- arn) OO 4 eo lst & eat 6 tr gu 58 1933.A&0; 100 101 
Cons g 5s 1953 opt 1908_.J&J) 102 | ----- Nor Ohio con g 58 1919-.J&J| 994% ----- Pitts All gen 58s°30A&0) 101 102 
Ref and ext gold 58 1958_J&J 89 91 | North Ont L& Pés Apr ’31- T&S, 83 | 86 Pitts & Bir Ty 58g 1929.M&N; 100 101% 
Nashville St Ry 58 1925__.J&J| 100 101 Northern States Power Co— | BK &A Trac 68 1931.M&S/ 104 107 
Edgefield St cons 63 1920_J&J| 101 103 Ist & ref 5s 1941____-- A&O' 98% 99 Brownsv Ave 58 1926-F&A| 98 | ---.-- 
McGavock & Mt Vernon— 6% notes 1926-____--- A&O! 101 101% W Liberty ist g 5s ’30_J&J G634) <ened 

Summer St IstM 6s’26_J&J, 105 | 108 | Northern Texas Electric Co— | Pitts & Charleroi 5s ’32_.M&N 95 98 
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This price includes accrued int. & Last sale. mn Nominal, s Sale price. 
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Re perior Water ae & Pow—_ 
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by 3 " i : 7” t Ar seo | a \St Paul City Ry—See Twin City R T a Ry & P—See Puget Sou nd Elec 
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Pitts Trac—See Phila Co San Jooagls Lt & Pow Gorp— | ~ ; Tht AS ER tot bo : Bi Nes ' 107 %\ 1 : 
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ne 6S SS Ot ee Seed 96 | 98 San Joaquin Light & Power—| Certif Indebt 5s’14---F&Af 14 | 23 
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5% notes Mar 11017 M&N| 96 Sevan Be Co 5892 °52.J&J| 66 | 69 Westchester El ist 5s2°43J&J, 85 | 90 
Fase asal acme] $031 “si eds Eee Oe) | | eee Bee it x Ins” 
City & Bub con 48 °40.J&D 2 enectady Railway Co— Thirty-fourth St Crosstown—S ee N Y Rys. 
Port Gen Elec 1st 5s 35_J a Bites Pees cate Schttyie Trae ist 30 1943 A&O a os Bowl yee a Southern | 
een) ~°""-| #7" —Ist 58 1943 A&O| ---.. | -ges5 tg 5s May 11921-.__M&N) -----| ____. 
ie | sce Wan am ee eee Mas) 8| fa? Tele taeituateaes © | %7 
: 8 ie. 4 °o con Ist g5s’35 76 
mE Da rags MeN sae°"] spate Geggusen Ry—Ist 5s Nov’32J&J|  -.-.-- | osere Toledo Home Telep 53 1922.J&J n 95 | es tek 
Cons M g 58.1936 guar.-J&J| 10134 101%| Ben it~ 1920 opt-.-.-M&N) 97 | 98% Tol & Indians, Ist 58 1931-J&J| 93 | 100 
Prescott G %& El ist 6°40.-J&3| 87°| 9234| Beran& Carb Tr ist 6s°2334)| 1087 "| 112°” Ist len 6s Feb ht & Powers. | 100 | 101 
ae ‘s._| | ; st lien 6s Fe 0 i 3 
Falctatioter tain | |  lseembmetenMase shee) in53z| i0i3% Tol & West By Ist g 59536-J49) -5-5-) so 
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Seta tte ae dk] 10s | 10s leuediceentan | | “eet | TF | M-- 
Eliz Piainf & Cent Jer Ry— | eee ore ee ee A, col | Tri-City Ry & Light — | | 
Ist g 58 Dec 11950.-J&D| .94 | 97 Seneca Pow | ila Co | Coll tr sf g 58 1923_.--- A&O 100%) 100% 
Elizabeth & Trent 5¢'62.A&0| 93 | 95 Sharon& New Cattle Ry— | | Troy City Ry—-See U "ie (AT) om 
J C Hob & Pat 48 1949-M&N| 78 79 lat g 5s guar 1931 ~3a3| 97% ony thas Ot és sa | 
Newark Pass con 58°30..J&J| 105 | 106 |Shawinigan Water & Power. cds Bowe: pe Pe? eect io | 106 
N ’ VA ower— | onsol 58 1939__.----- MAN 104 i; 105 
Bogen Bee PS. sao] 100%) 101 0% gold notes Oot A “18 Ak), 200,,| 10026 rulen Okia) Commie 1g MAN) 97 | 99 
2d 5s ext to 1924.._.M&N) 100 | cy pe al Ne ete od a 5d pede | 
hata | eceee - y—See } ys 
Oré Pass Val tet os 36 34D) 04 | 97 |Stoux Sity Service Com A] °174, 994) Turin Clty Roni ge 19 JOI18| 100% 
Paterson Ry—Con6sg’31J&D| 112 | ----- Ist & refs fg 58°28 J&J, 96 Fy 4) ----- 
2d 68°14 ext 5% to’44A&0, 102 =" @oux Cit 8 op-.- | ween- st Paul Cy—Iist g 68°32.A&O} -~-.--|  ..... 
, cco-- y Ist os 1919 J&J; --.-- ees Ist cons 68 g 1934....A&O, ----- 
BTStRy ie Me see ziAeo) 102 | <2" somemet Un & Middlee Lig oo Caniocon sg 1937 -Seyyg) i037) 22272 
So Jenuay Gas Wi & Teac lg Bee 8,88 Pec 1 1943___J D SD | wsane Guar g 5s 1937_..--- oe 
Gears fe Meh 4 1058 Mas! 99 100 | o2 en ishawaka Gas— | Minn & St P Sub 58’24M&S, -----| -..-. 
Pueblo & ub Tr 's th Cs Ge 1938 oO 4 Loy oy enna 97 | se--- acne St & St Paul City— 
lst 8 f 58 97 99 | 7 eae Lt a =| Cons guar g5s 1928--A&O) 102 102% 
Puget Le el Ig sets g 58 1937 opt... Ma 85 90 Twin City Telep 5s ’17&’26. J&d ewacaiel) | ae 
SS & an fe 1940 one sap| 95 97 South sd & Cin St Ae Ree Cin New & cov Ry Twin States Gas & Elec— 
ot Bound Tr L 6 Pow. | South Jer E —Bee N | __ Ist & ref 58s Oct 1953- ALO 91 92 
A, tt Feb 1919_..__- F& 9934; 101 South Shé B & isco Pub Ser ER, st Ry |Oadereround erred we Longe | 93 
Puge und Electric Ry— So Side El 4348 1924 op 10_J&J) 8934 9014 Income 6s Jan 1 1948____. 7277 
st consol g 5832 op_F&A| 85 90 Sou Yuba Wat oa Ja 108°" 44|__ Income 6s Jan 1 1948___-.--- \f 2 80 
Tacoma Ry&P 58’29 A&O| -----| ---- Southern Bell ne ys Telex 6 | ----- Union Depot—See United Rys St. Lou is 
Quebec Ry L He & Pow— ~--|oniners Bee Teen & Te la | ,| Union El Lt & Pow Co of St 
Cons g 5a 1939 opt J 66% Non Breed tee ted A ~-J&J| 101 | 101% 5s Sept 11932_._-M&S| 100%) ___.. 
iam (a tias an UF oe rd Ave Ry| Hetkext 5°33 op afvia-M&N| -.---| 722 
Qu Bai Bt Gas & Py o7 1-0 | Somtnern Colfernia Edison— |_| |\Union Eley RR—See Northwest Elev | 
Quincy aul) Gas Elec & Heat— Con 4 b 6sM nisY Piazurs| 102 | 165. | Umea tAens Hens & owe 
Istconse Se1vabop "10 Mas| 87 | 89 leouttern Te Light & Power | oot | 1 | ee Me ey eee ome | 8% | coe 
Quincy G & E 5s 1929._M&S| 974 [Southern Ills Light & Power | | yo3 [men Bye ise Ave BX | 
Racine (Wis) Water 58°31.M&N| 84 | 87 Southern Light & Traction Reeth eed ve oh yp ee | 
Rap Tr St Ry— See Pub Ser Cor Coll tr g 58 1949 opt. ONTeS| _80 | 93 5% I - pellet 83 98 | 99 
ac 74a Oe Rewer as-ooe 
Read: Wor nlar rary Ja3| 09 | 101 [South Obie Trevgee Cin Daote ITartralct 7777 Unies Trae Co of Sodiane— .| 
Bhode Isld Bub 5508. Jes] 80 | at [gomeR Obie Tr Bes Gin Day £, Tou rract SE ee Norti'g b3 103d €3| 3874| 92% 
Richmond (8 I) Lt & RR— Southern ae 58 a000 opt-M&S; 9934; 101% at Bn North'n 5810323&5| 75°°| 76 
ist coll tre 43'1952-....J&J| 6214| 6714| Ist sf g gu 6s Sep’3dop'! 2 | Union Utilities Se 1944 op-1&J| ----- | cere 
Rio de Janeiro woo T ee gy ee AS ep’36op’18J&J| 102 | 103 | United Elec Lt & Power, Balt— | 
pacadeaal 85 %| Southern Trec—See Phila Co | ist cons 8 1929. M&N| 9434) 95 
Riverside T Trac—_See Pub Serv C. <_<) | Southern Wisc Pow ¢ aaa aeo| | 2° peer of NJ 48'i0-J&D| 85 ” 
Roanoke Tr & L lst 538 "58 F&A a). Ss South weat .G ow oe 38_A&O --e- | ~<e--- | United Electric Securities Co— 
oke W W 63 1936. -J&J| 99 | 222. ee my gers Py AS Electric— e | Coll trg 58 1933 to 1943.F&A) 98 100 
Roch Ry & a 4348'200p'10M&8| _98 “99 Southw estern Power eight om ¢ | Gnited Gas & fle °C —| sila 
’ es | as ec ll 
Re Tee tes] 1) | a5 [ tae tm Ee IE gad) 92 | 4 | CMe ate a ier MeO! gEH) 07 
ch Ry cons 88 eeeeozersl 3m: | ig | ea .| | ‘UnitedG &EotNJ 1st5s'22-J&J| 98 | _-__. 
2, daa 9814 | Gen & ret Se 1031---.-M4&S| -----| -----|/Onited Gas & EI(SF) §e°32-J&J/ ---..| 10336 
Rocks Syr a & 20s8.. W945 MAN| 5334) 277—- | So MOE! By ref 58 1923-M&S, ----- | 100 ||Gnited G& F6s'180p’14-M&N) 99 | 101 
pe he ae Telep Ist g 58°30.J ts -_ oo Snes | "is og pee 4 mpireRR United Illum Co New Haven— 
oo a ~  heaeaadamal a ees | op ltt tet g 58 1926 opt-MEN 75, | 80 || Ist 48 Feb 1 1940------- F&A} 98 | -..-- 
Rockioed (il) BivtsicGo- | © | ---~ | Sprinetield (0) Lt Ht & Pome 1°: 214, 104 United Light & Rys— 
Ist & ref'sf58’39 0p’ 14M&S| 98 | 100 | ist'sfe Ss 1929 op 1914 R&A. | |"ist & ret @ 53 1932 op--08D| S8i4) 2056 
Recstoed & Inter-Urban Ry— le Gen a f 53 1 ap tets-ESA| $7is| 100 || Uony Gen Se s0ee ~~ “ie 97 | 
5a 1922 op 1907..-A&O| 90 | 95 | Springt& NE Tr—See St L Apri agt & F eorla—| 64% Sold notes 1920 opt --de) 100°] 
is ¢ Se 3 & Freeport, 1st ‘SD ty (il) Ry & ty? L Spri ogt & Fleore—| gold notes 1920 opt--J&J) 100 | ----- 
88 1923 op aft Feb 10 MEN| 90 | 93 |G 5s 1933 opt-c Ja 5 Fated Powe Ss cad 
Rock B& J ist g 58'30guA&0| 90 95 |8 vin td 33 opt.-.J&D| 83 | 85 | Del Co & Phi tr ctfs4s’49 J&J| 60 62 
Rumford Falls Pow 4s ooeu 1945\f ...-- mv te ives y & Lt Co— | United Rystr ctfs 4s '49 J&J 72%| 73 
Rutland RyL&P ist5s’46 M&S) 78 “3"| iene ie | 8 | 8 Cues Bee ot ee te | 
Sacramento Elec Gas & |Springtield (Ohi YR ee ee 97 | 99 | Sfg 4s April 1 1927___.A&O 38 384 
een 5s Nov 1 1027 MAN 103 Ist m 58 193 =? 7 M&S. Market St con g 5s 1924_M&S| ----- 75 
Sacramento Gas 63 17-40-A&0| 100 | i037 Spring Val Wat ref ¢ 43°23 £5, $2 | el Oe oe | ” 
fot & vel f City Ry— Standard G 74 ii £ “ cy J&D 97 744! Unit Rys & Elec (Baltimore)— 
st & ef 5s 1935...__M&S| 80 wm eoottry ao! omeD ‘ ist consol g 48 1949-.._-_M&S| 84 84 
Val Tr 58 1930.F&A| 98 isa--| 8% gold notes 1996 ALO! 934| 10234 Incomes g 4s 1949 op °29 J&D| 67 67 
stC 2 4 St RR—See N Or Ry & L Stetnee R no ah og ET &O 93° 96 Inc funding g 5s 1936.-_J&D| 8944; 90 
St Clair County (Ill) Gas & El—— eenuee Tay—gee I 2S Qu Co Ry | Balt ‘Sparrows Pt & Ches— | 
Ist cons guar 58 1959._-M&S| 84 | 87 | lstafg 5sApr 1’520p'07_A& | B oa $740 1008... PEA! oe ee 
i g pr 1’520p’07_A&O, 103 104 Balt Trac Go iat M 5s" 29- M&N| 10444) 105 
No Balt Div Ist 58’42.J&D| 106 | ----- 
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Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Unit Rys & Elec (Balt) (C. 'Worces 
Cent ry 4 "o M gos 195° MEN 105 106 bee 4 re figs 1043 nn da 90 95 | Cohan aid acendope 100) 1003 
cre, Simp Se 1092--"Mas| 105, | 108 |Wore Con Sty 4143 (030.Mes| 97 | °° _ Preferred B--~7-7777-~7"100|_73"| “77 
Ve tn Ue tok boca kane! ibe | . g aie 930....F&A| 93% ae Commercial Union Fhe, ey 28, d 24 28 
Unit Rys (Phila) —See Unit P & T| | ow sy Clint qeracg- hanes eae Commonwealth-Edison 100} 136 136% 
United Rys of St Louls— | Wore & Marib is¢59'17-A&O| 100. | 2o22. Com'ith Pow Ry & Lcom.-100z 5934| 61° 
Gen g as July 1 1934...-J&3| 61%] 6214 WoreaSouthbStRy434s.29M&S, 96%4| 72227 mney Taland & Biya RR 100! 90 50 
a - ry & F Gds Ist 581912 | Worc & Web St Ry ba "19_J aD o986 ida Cone ton Powe ky 32189 oS 7 
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exten at 44% to ’21-_ F&A 98% 99 lst 53 J ~ 1195 ow aD ing’ ergs Sie a he 19] vo te 
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Union Dep con 63g 1918-J&D| i01%| 102°) ~ tet Mg 5 1935 opt -15-.Aé& | “sa ee | 
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937 | o prememeag---.-2-2-2.-LUUP AUD | eee 
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| 9974) 101 |_ Preferred -.......-.(no par)| ----- 7 See 100; 30 50 
wy itt tole oe Pace oJ &J) 99%; 101 Dees = ees Elec. fne oe eeacattia F. preferred & Nor Ind Trac..100) ----. | epee a 
‘naman osgen ETN t= - 
arte et Reetaee ates vote (cals (BREAK RR Sen ts] (Baan tase Gai) | 4 
Ww | a _Galveston-Houston El Co--. pas ee eee 
| re seer wed Tn isto ae As $4 105%4| 106% Brooklyn’ 2 Be a Transit ___.100| 175 {| 76% _ Preferred-_ - 7 | ee 
gutcnester J 4-4 g58'40M&s 108’? 794 4, B rooKiy, “i =e 10/0 ne 195 Gas & Elec of Bergen nner ee 90 | 92 
West Chester (Pa) St Ry— Butfalo. a Union Gas-5-°=2-100)" 1 i110 | 112 Oren — yrowasgaal anata [eee 
xe ee eam ame 
wit | Aus ‘ 71932... F&A) 82 874) pe Elec Generating, pref- 100 91 95 General Electric—See Ind. S | isc. Cos| 
wee one eee Ee alif Ry & Pow prior pref__-_ ae ete General Gas & Electric__._- 4 6 
Westerly L & P 58 1937...J&D, 100 Calif Si Cable RICSan Pst “ saad Sones foie ane =22190 18 | 30 
-2-SED| WO | ----- — 7 onver e preferr .--100 16 | 20 
MT tas Toe wax) onis| 05g Caney Mer Game asa aay] TAS epimanag & Bt Commpd. tgs 154) 18 
Western N Y & Pa Trac Capital Trac (Wash, DG) 72100! 8414| 8476 Georgia Ry & Power com-..100| 16 | “17 
| m - eorgia R P oe 
water ts € . 1957 2 12- J&J; 85 90 | Gerolina Pow © YR. a res 44 , 48 ‘ Firat a 86 EM 
— n Ry orp pre | ecmaal ederaen eferred_.-.-.-- 100) 29 31 
wie he ed 94 o3ie Rent roast RR—See N Y Rys | Gold & & Stock Teleg (guar).-100) 111 | ~-.-. 
oe weet ead onese | Gent 4, een, Eh —See N Y Riy oes Grand Rapids Ry preferred _100 62 65 
Pp pepe | «4 in | Sen r : outh Amer Teleg. 100” “152 15714 Hackensack Water-.-..------ abd Rete , Sa 
ist & ret Os 194) opt. 733 at $7 entre States Gas & Elec___-- | 18 21 Cy aie a aS Eee ern 
Western T&T Col tr e'5e32. J&J 100 y 109 | h yg Re ee ae feet 78 80 Harrisburg. Lt « Pow pref. =750 d 47 49 
West Un Telog Coll tr5e°38. 3&3 103 <3 i Chic City & Concom part ctfs(t)| q 3% 41% Hartford Electric Light_...100 2 305 | 310 
Fdg & R :M 4143e'50.M&N 9814, 0345) Chieage cite oy Apa sd Pro wis | 135 eo ed iene: he 
k 50. } 98/4; 98%) Chicago City Ry..-...-.-. eens 25 SS EERE L LETS 25d 49 50 
ee g 44s 1994-8) ety cameo | Chi (3) 0 Elevated Ryscom-.-.- i og 19 Hevage nw Lt & Power... oe 9814) 101% 
4. +, 5 re a ci ‘ SS EE ee 00} 104%) -..-. 
bat > ppg ey .o “= eel tne me ‘Chicago Rys partic ctfs ser aE --~-- 70 | Holyoke Street Ry_.-.-.--- 0 92 ° | 95 
a TP LE Ge = cw a ete fe el 20 21 Houghton County Tice Lt_..25) 436 | # 
West Penn eee ‘ | a i Pe 3% 3 Bg OEP ies | 30 
. | See Sececsee< cececesoce | | on Uou re ost 4sesece | 
won a te ah at Herd M&S 9934; 100 Chi 9) sub Gas & Electric_100| ----. } 1214 A eee eae 38 
om Soe Ee ways, o— Sel aa seal oni I | ee | 80 Houston Gas & Fuel pref...100) 102 105 
1g oe tres b Cnale RBI 2 & ris & 10th Sts RR—See N Y Rys Hudson County Gas-_-._.--- 100} 131 133 
ist cons g 58 Jan 1°31.-J&J 101% Cinclunatt Gas & Electric. 100 8754 “87% Tilkgots ‘Traction comm aie .-..| 2-22 
West Penn Tr ist 58 1960-J&D 87 | 88 Cincinnati Gas Transp....-100, 116° | 130 pre — non -- 100 si aa 
wast Ne ease i fee Xie RT Cincinnati & & Hamilton Trac. 100) endanl 4 lum &  Powek Securities__- ye 24 27 
— na rll page ee OETOG - .-------------100} -----| YU || Frelerred..-............ 10 lf) 1 
ye noes 1917, go deD 109 10014 Cin New & Cov Lt & Trac...100) 84%4| ..--. Indiana Lighting..-.-...-.- 100\" 354 | Passe. 
Whatcom Co B74 id 86 SEMEN! 93 on erred Be See ae 100 74 | 75 Indiana Rys & Lt commen... 258 COM) dssce 
nootae (W Ve) 2 ~ ori of Cincianett § Street Rv... __- KOd 56%) 56% _ Preferred............-.- 10m «6100 |. eecae 
me dL. Lo sence 07 ° 1S ne n & Subur Bell Telep__50, 111 116 Indiana Union Traction....100) -..-.| -..-. 
Wheelir Trac Seg 1s -—-4 seas 1 o _, Cities Service. .------.---- 100, 303 306 Indianapolis Gas.....-..... 50d 63 64 
ea aay Sag | x E50pE. zed RSs. eee 100 94 95 Iadianap & Southeast Tr pft- be esac 85 
ny yeh d TH10 on Be ae 1 45 fi Citizens’ Pass Ry—See Phil R T Indianapolis St Ry Co__-_ _-- 00; 108 110 
eh oe oS 8 Prt ee 18 = | * posh Trac—See Phila Co | Indianap W W Sec, anes ones 97 100 
Wilkinsb & E Pitts St Ry—See Phila Co City Bry (Dayton, Oho). 100 so tag Corp hs o-- - 8674 an 
Willapa Elec 63 1923. 50 Jes 20 | 25 ‘oirret ferred - re ----.| ----, Internat Ocean Téleg (guar).100) 93 | 105 
Wiltiem $ Gee Beer sores, 101 | i if paves & Pay pete 1 824% 82% Internationa! Trac (Buffalo) 100 50 52 
Wilmington (Del) Gas Co— orth tna S panes SR. 1 iii%| 112 tof or ee er ” 90 
See eae | referre: eaminae a 
wits & eet af @ Se sore op MSS + 101 Cleve Southw & Col Ry-.--100 4%) 7 Inter-St tate Rys preferred... 10'd 91%) 10 
int oe oe Jan 15 1918.3&3 15 100 | 40012 Col om www wenn ---- 100, -.---| 20 Jacksonville Traction om... 188 corse] secre 
woogie Jan 15 1918 | }4| Colorado ee oe 100i 31 | 33 PRONE icp dcaecddnes Oe goad Beer 
oonaia Bdteon Cs cies a * - een 100) 100 103 Jersey Central Traction- --" 400 ee Bwrrs 
pny Se SS t88s.-..- ? 9844 100 olumbia Gas & Electric__-100 4414 4454 Kansas Gas & Electric pref.100a 95 | 100 
ppp Pe. + er - ” Columbia (SC) Ry Gas & El 100 ese-e| 45 Kansas Natural Gas_._.__. 100; 37 39 
wise on ope 191 = See 5 | 9744 Preferred_.........-.--- 100 75 (8 380 Kentucky Securities Corp..100| 30 34 
Ist & ref 53 19440p '19-M&N 95 | 98 ics, 3: armuenameienaen a 7 
a Purchaser also pays accrued dividend. 6 Basis. 4 Price per share, not per cent. / This price includes accrued interest. k Last sale 


a Nominal. 





o Per cent. of par value. 


# Sale price. a Ex-dividend. y Ex- rights. 


(1) Without par value. 





44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 104. 



































Stocks. Par.| Bid, | Ask. || Stocks. Par.| Bid. | Ask. || Stocks. Par.| Bid. | Ask. 
Keystone Telephone_------- 50d 13% 14 Nor Ontario Lt & Powcom- — 13 | 16 | Richmond Light & RR___.. 100\n 15 20 
referred _- wt ee 50d 68 Ae ar 56 60 (Roch Ry & Light referred__ 100 85 88 
Kings County Elec & Pow..100, 117 120 |\Northern States Power__--- 100 106 108 ||Rutland Ry Lt & Pow... ._. Oe ae 
Kinloch Lon may Telep--- ‘25 paket 148% iy, ree ore 100 98% 100 | St Jos Ry Lt Ht & Pow pref_100 68 70 
Laclede G Gas Ligh Bk akdesab a 10 103 103% Northern Tex Elec Cocom..100) 61 | § ----- Salem (Mass) Gas Light...-100) __... ___-- 
yo) eee 100 09 1 wdeea x: Cae 100, 84 86 ‘Savannah Electric Co..-... oe 5 
Lake Shore Elec common. .-100 6 7 ||\Northwest Electric......-. 100, 20 | -s--- ie eee 1 ae 20 
First preferred_....._.-- 100; abe 61 7): ea ee 100, 87 | 88% ‘Scioto 7 Trac com_._.100 12 13 
Secon referred__...--- 15% 20 |\Northwestern Teleg (guar)...50d 52% 69 First preferred_......._- 100} 99 100 
Lancaster Co(Pa)Ry&Lt pret 50 ad 44 | Ss INST Ce COB. cccnccancue 25 d 108 110 yy, er 100; 72 74 
Laurentide Power--..------ 100) sence a i a 100 93, ----~ Scranton Elec, pref__-__.-- 100; a98 100 
Lehigh Valley Transit com-- = d 21%} 22 |Ohio Fuel Supply-.--_.---- 25d 53% 53% Shawinigan Water & Power_100 128 4 181 
Preferred. Od 43%| 44 |OhioGas& Electricpref_.._.100 96 984 Somerset Un & Middlesex Lt100| 70 72 
Lincoln (Neb) Gas & El Lt72100 ee Pat Ohio State Telephone-_----- 100, 38. ----- South Calif Edison com_-...100| 97 98 
Little Rock Ry & Elec__--- 100) wedve | ewan pe ree 100! 102}4| 103%|| Preferred........-.-.... 100; 108 | 110 
SS ETI: 100|. O68 | weseo Ohio Traction—Common. ... 100} 12 20 South & Atlan Tele, ar)..25\¢d 22 , 24 
ee Tee AMOS ssi awe a 100 93 96 | . ie ae 100| 50 53%4| Southern New Eng Telep...100, 145 148 
Louisville Home Telephone-100 100 |  --..-. Oklahoma Natural Gas_-_-_-_- 100| 99 100 Southern Utilities com---.- 108 4 2 
Louisville Traction Co-.--- 100 64%) 66 Old Colony Gas preferred-..100, 100 104 ey | pe 
Preferred - -----100, 100%} 10144 Omaha & Council Bluffs_.-.100) ----- 50 | So Jer Gas El & Tr—See Fubll c Servicie Ome 
Lowell Electric Light....-. 100 225 230 PR knsntnenecocace 100, 72% ----- Southwest Missouri RR---- a a 
DE SE aan neem masons 100] SE. | -anecus NS eae 100 Be | canme Southwest’n Pow & Lt pref- 100 a 97% 100 
Mahoning & Shen By # “a L, pref.| 101 102% \Oro Electric Corporation_-..100 ----- ----- Spokane & Inl Emp—Cap stk 100 RAS: ENE ©: 
Manhat Klev Ry (N Y)_--.100 129 ere OS ee 100 LO. | wweeu , Preferred ctfgs__....-.--.1 cmece| sesso 
Manufac Lt & Ht., Pittsb_- -50\d 67 67 }4 Osage & Okla (Nat Gas) Co.100 122 ----- Springfield (Mo.) Ry. & L. okey 96 100 
Marconi Wireless Tel of Amer_5 d 2%) 3 Ottawa Light, Heat & Pow-- io d 53% 53) Springfield(O.)L.H.& P. er 7 99 
Marin County Water-_-_--.-- B00) -asunel wnoene \Ottumwa(la)Ry & Lt pref..100| ----- ----- Spring Valley i, ee 58/2, ----- 
Mass Electric Companies--_- 100 ASG) «mans Pacific & ‘Atlantic Teleg i 25 d 16% 18 Standard Gas & Elec (Daij=50 . 14 | 15 
Preferred, stamped___-_-- 100, 25 26% |Pacific Gas & Electric------ 67 68 asf 2. re i eae, 414% 43 
Massachusetts Gas Cos_--.1002z 9034! 91 | First preferred___-----_- 00 92, %4 Superior Water, L & P com. 100\ 50, 60 
yf! ae 100 = 80 | 81 | Second preferred (old pref) 100 92 | 96 fF PREG. s..-cccsencene 100, 385 95 
Massachusetts Ltg Coscom__._|d 20 22% Pacific Gas & Elec (Ariz) pf_100 285 90 |/Tampa Elec Co.__-...-.-.- 100; 125 | 128 
hE 100 100 102% Pacific Light Corporation-.100 ----.| ----- Tennessee Ry L & P on... 9% 10% 
Memphis Street Ry com_._.100) -..--.') ----. ee 100} 85)4, -----|| Preferred_..........-..- 43/2, 44% 
PREGSTOG.. - one gonco-ece 100, ----- | -2--- Pacific Power & Light pref-- pe 93 98 | Terre Haute Ind & East-_--- 100, 6 10 
Mexican Light & Power_---.100, -----| ----- Pacific Telep & Teleg------ 10 32 35 i ae 3142 38 
Mexican Northern Power_...100 -..-- | soeee PE niactdetee ee noe 100 9844, 99 | Terre Haute Tr & Lt pref- “100 105 | uence 
Mexican Telegraph.--.-.-.100 210 225 |Paducah Tr & Light com-_-- 100 as mae 2 ||Texas Power & Lent pref_.100 a 98 100 
Mexican Telep & Teleg_-_---- 10d 1 | 14%!| Preferred______._---  __—a 20 \Third Ave Ry (N Y). ----- 100: 45 46 
TE ccndcossescescas 104d 3 4 (Paterson & PassaicGas&E1.100 88 91 |/Toledo Bowling Green & So.100| ----- ----. 
Mexico Tramway-.---.---- 10) atawe | aja Pawtucket Gas preferred_--_100 95 99 |'Toledo Home Telephone__-.100) -----) - LLL 
Michigan Light pref------- 100 97 |; 99 |\Pennsylvania Lighting com_100 35 40 \Toledo Rys & Light Co__-_-- MO wce-*| «cane 
Michigan State Telep pref-.100,| 91 | 93 |) Preferred.......----.---- 100-78 83 |'Toledo Trac. L & Pcom..100) 53 --... 
Middle West Utilities------ 100, 62 | 65 Pennsylvania Water & Pow.100 83 34 === ae 100; 93 ----- 
Preferred ---....-------- 100, 82 | 84 | Pensacola a Co, ..-- 280 10 12 Toronto ps piintpeons 100; 82 | 83 
Milw Elec Ry & Lt pref_...100| -----| ~-----|| Preferrec 75 _80 || Tri- -City y Ry & Light Co...100); 55 --... 
Mississippi River Power_...100| -----; 12 | People’sG 7 “& CG (Chic)___- 100) 103 104 CSS ae 100} 95 97 
oe ee 100.8 37% 40 | People’s Nat Gas & Pipeage..254-----| 37 ‘Tri- State Telep & Teleg_-_--- tig 10 | snken 
Mobile Electric pref___---- 100a 86 | 91 | Phila Co (Pittsburgh)_._.-- 504 40% we he!!! aa 10\¢ 9 } 10 
Mohawk Valley Co_._._--- 100, 94 | 96 5% non-cum preferred___. 50 id 37 Wire (6 2) GGs. os 6ccn<e- 100; 150 155 
Monongahela Va! Trcom_..100|) ----- | 68% 6% cum preferred___.--- 50d 42% 427% |23d Street—See N Y Railways i 
ee 00, 74 | ft Wl ioe Traction..-.... ee eres mare ----||/Twin City Rapid Transit_. 100 94 95 
Montana Power__.-._.---- 100; 104 | 106 Citizens en otto ais 50\d 53 55 2a ae 100; 121 135 
Preferred - .----.--..---- 100, 112% 11744) Duquesne Light pref-.._-100, 1084, 109 Union Natural Gas_....--- 100| 183 184 
Montreal Telegraph.....-..40 135 | --.-.| Federal St & Pleasant Val. 25\d 16 22 |UntonStRy(New Bed,Mass) 100; 155, -..-. 
Montreal Tramways } com... -100; 180 | 190 Pittsburgh & B’ham Tr_.. 50d 25 | -_.-. Union Trac of Ind com_.--- 100 3 4 7 
Montreal Tram & -| _38 3344 United Traction preferred 50\d --.-.| 20 First preferred__..-.---- 100 30 43 
Mountain States Tel ee Tel_-100; 11314; 115 | Phila Electric (full paid) - ---- 254d 344%, 34%) Second preferred_...-__- 100) 5 10 
Municipal Gas (Albany)---.100, 147 | 150 | Phila Rap Tran VotTrCtfs. 504 32% 3234 United Elec of New Jersey..100 (90 -—-..-. 
Muskogee Gas & Electric_..100) ----. | Sagres Citizens’ Passenger guar__ 50d 272 | 277 ||United Electric Secur pref..100 108 112 
, eae 1004 90 | 95 || Continen Pass AM od pd) 50d 119 122 United Gas & Elec Corp....100 10 13 
Narragansett Electric..._..- 50d 89 | 91 | Fairm’t Pk & Had ing’n_. 50d 57 60 First preferred___._.---_- 100 76 80 
Nashville Ry & Light pref._.100) 65 | Frankt’d & Southwark Pass50d ---- 8 361 Second preferred_._----- 100 12 15 
National Light, Heat & Pow.100, 5 | 7 | Germantown Passenger... 50d ----- 8s 10714 United Gas & Elec of N J pf_100 79 83 
Sa aes 100; 35 | 40 Green & Coates Sts ($15 pd)50d 115 120 United Gas Improvement_..._50d 90 90% 
National Properties com_...100) 80 -----| Hestonville M & F com... es d 40 44 |United Il1Coof New Haven.100 310 33 
Newark Consolidated Gas_.100, 95% 97 =| ae era Oa 58 60 (United Light & Ryscom -_.100 4814 61 
New Bedford Gas & Elec...100, 260 | ---.-.|| PhilaC —_ Ry ($23% pay 50 d 149 152 First preferred_.-..-.---- 100; 7 6 , 80 
New Bedford & Onset Ry_.-100, ----- | 385 || Phil & ’a Fy ($25 pd) 50\d ----- s 80 | United Rys of St Lou—Com_i00 ¥ 5 
New England Co com_-_--- 100; 50 | 55 | Philadelph: a@ Traction._._. 50d 81% 82 US eee 100, 16 4 16% 
First preferred._......-- 100) b+ | 100 | Ridge Ave Pass ($28 paid) 50/d ----- 237 United Rys & Elec(Balt) com 50\d 34/4, 34% 
Second preferred_______-_ 100 67 | 2d & 3d Sts Ry guar__---. 50d 240 | 24214 United Rys Investment Co_100) & 8% 
New ey Power, pref_100 10: 336, 106 || 13th & 15th Sts Pass Ry_. 50d 225 242 OS <i Dale ta Sea 100| 19 20 
New England Tel & Tel_--.100 122 | 122}4; Union Pass ($30 5-6 pd)_. 50d 184 190 | United Trac & Elec (Prov)- 100) 87 90 
New Haven Gas Light_-_.-- 25d 40 | 41 | Union Traction ($17% pd)- £5 ¢ Re 4634 \United Utilities._...-...-- 24 27 
New Haven Water_-_._----- BOig BC. | «wasen || West Phila Pass guar__._. 50/d 300. i Peelerted.... .nncecuces 100] a 94 97% 
i aa Rys & Light Co...100, 15 ! -.... | Pittsb & Birm Trac—See Phila So. Utab Power & +. pref_..100\a 98 101 
cred. a 100,64 67 | Pittsbur, b Of] & Gas_.-.-- 100, 12 1224 |Utah Securities Corp_._.-- 100) 23 23% 
mae “vork City— | ||Portland (Me) aS Light....50'd ._.-- | Sxeceeonee Virginia Ry & Powercom...100; 454% 48 
Consolidated Gas_._.-._. 100, 1304; 131 | Portland (Ore) Ry Lt & Pow—) | Preferred........------- 1601 200 | «<eoss 
N Y Mutual Gas Light...100, 145 | 150 | New stock (75% pald)...100| 10 | 13 | Wash Balt & Annap etfs... RN oe 9 | cue 
New York Railways-_-.__--- 100 19 | 22 | Porto Rico Rys Lt a Ce seach 100; 3934) ..-..|| Preferred - - 50\d 38'4 40 
Bleecker St & Fut’ n F’y__100 1 | 21 | PROlOTtOG. . . ccccnceccewe 100) ...-- | eae Wetter (D C) Bc cmnes 20\dz 71% 71% 
Bway & 7th Ave guar. 100 150 160 ||Providence Gas_-.-.--.--.--- 50d 88 | 9014 Wash (DC) Ry & Elcom_.100, 80 81 
Central Crosstown 7%_--100 --... | wsoce | Publle Service Corp of N J..100| 128 | 130 || Preferred_--.------.---- 100; 83 84 
Christopher & Tenth Sts- 100, 110 | 128 Camden & Sub ($5 pald)_. 25d 18 | 20 Wash-Virginia Ry, pref---.- 7 déatesl amake 
rt > eee 100 285 | anne | Consolidated Trac of NJ_100 7314 7414 |Washington Water Power Co100, 75 80 
St & Grand St Ferry..100 230 260 || Elizabeth & Trentcom... 50d 28 = -.--., ‘Western Ohio RR ctfs_.---- St oskesl acme 
Ninth Ave guar 6%-_-_---.- 100, 125 160 | je aa os YEP eee || Western Power---.-------- i ae 
Second Ave....-.-.-._-. ee eae || Rapid Transit St Ry Co_.100, 230 |  ___L. | RO a cnadnenena 100, 68%4| ....- 
ee oe 100, 112 120 || So Jersey Gas Elec Trac 100 129 131 | Western Rys & Light pref_.100) 85 90 
weet -third St guar_._..100 220 260 | Public Service Co of Nor IIl- 100) 111 | 112 |Western States Gas & Elec_- i 00; 30 35 
Y & Richmond Gas_____- 100 n 50 | cs 1  ~ aaa 00} 10044; 101%'| Preferred............... 00a 90 , 93 
N Y State pve common....100, --.-.. | 4714) Pages Sound Tr Lt & Bow 2100 27 30 | Western Union Telegraph-_- 100! 96% 97 
Preterred 5) AP pe 100, 80 | 83 a pa eatin 100 70 | 73 | West’house Elec & Mfg—See under Misc 
ara Falls Power_._.__- Re. as eee \Quebec Ry Lt Heat & Pow__100 24 2414 |West Penn Power pref___-_- 100; 103 106 
olk Raliway & ht... 25\@ 26 27 ||Railways Company General 10d 7% 84 West Penn Rys preferred _._10 0| a a ee 
Northampton (Mass) St Ry.100/ 82 | 84 |'Rap Tran St Ry—See Pub Serv Corp West Penn Traction pref_..100} 80 | --..- 
Northern Calif Power Cons.100| 1734) 18 ||Reading Traction_........ 50d —-_--.| -_.--| West Penn Tr & Wat Pow..100) 22)4 --.-- 
North’n Idaho & Mont Pow.100, _-.__ Sala | City Passenger Ry--_.--- 50 4 115 120 gap arian ge. Seer 
eee PEG. soakmniase eee East Readin Electric Ry. 50d 73 80 || Winnipeg Electric Ry_._.-_- 100} 78 80 
North Ohio Elec Corp, com- “) peatieatad 45 | Reading Transit & Lt, pref_.50dn 85 | 90 || Wisconsin Edison common_-- 100) 56 58 
heap bie 81 | 83 |/Republic Ry & Lt com... 100 49 51 |Wisconsin-Minn L & P, pf_100/a 100 103 
Northern Ohio Tr & Light ~-100 Ty eee ky ilipealerepepeeae | 76 | York (Pa) Ryscommon.._. 50/¢@ 14 | 14 
- OR inemcnenonsess 100) _101%4| -----1| Rhode Tsland Elec Protect _- 100 137 ra ee -* Se BOldz 37 ; 37 
a Purchaser ¢ also pays accrued dividend. a Price per share not per cent. eNew ahaa, hEx-stock dividend. &k Last sale. n Nominal. 
eSale price. u Ex-warrants. » Old stock. zEx-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation‘‘Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)’’ and “Public Utilities.” Inthe 
case of stocks, however, we put “Textile Manufacturing,” “‘Insurance,’’ ‘‘Mining,’’ ‘‘Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow’ with the rest of the ‘Industrial and Miscellaneous.” 

Quotations marked “f” indicate that accrued interest is included in the price. Prices not marked are “and interest,” 
that is, purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 

NOTICE.—AIlI bond prices are “and interest" except where marked “‘f” and income and defaulted bonds. 








| {| { | 
Bonds. | Bid. | Ask. Bonds. | Béd. | Ask. ! Bonds. Bid. j Ask. 
INDUSTRIAL & MISCEL’NE|OUS B| ‘ONDS.| ‘Advance-Rumely deb6s'25 M&F | 90% 91 |American cultural Chem— i: 
Acme White Lead & Color Wks- | Aetna Explosives 6s Jan '45_Q-J| 65 70 || Ist g 5s 1928sfconv...A&O| 103 | 104% 
1st 63 July 1917 to’280p_J&J| 99 101 |\Ala Steel & Shipbldg—See Tenn C1 & RR. | Conv g deb 5s 1924____- P&A| 104%! 105 
Adams Exp col trg 48 '48._M&S| 8314! 8414 |AlaskaGold Minesdeb6s’25M&S|_ 75 77 +||American Can— 
__Col tr g 48 1947__..__. J&DiJ 82 82%|| Deb 6s 1926 Ser B____- M&S} _.___| 79 Sf deb g 5s 1928 opt... F&A! 9934) 100% 





6 Basis. / This price includes accrued interest. & Lastsale. n Nominal. s Sale price. 








FEB., 1917.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. | 


| 


Bid. | Ask. | 


Bonds. 


Ask. Bonds. 








Amer Cot Oil g 5s 1931 optM&N) 
5% notes Nov 11917__.M&N_| 
Amer Graphophone 6s ’30_J&D 
AmHide& thist g 68°19.M&S 
American Ice Securities— 
American Ice Co—R E list & 
gen sf 6s '42 opt '13__F&A 
Locom 5% notes 1917J&J) 


Amer 
Am ao 68 '14 ext to’17__J&Din 


Amer Pipe & Constr Securities—| 
Coll tr g 68 1922 opt___ F&A! 
Am Pipe & Fdy 6s 1928___J&J 
Am Sew Pi 1st s f 6s ’20M&S 
Amer Smelters Securities— 
Conv sf deb g 6s 1926___F&A 


Amer Spirits Mfg g 6s 1920M&S'n 


Amer § 58 of W Va 5s 1920 M&N_. 
Amer Steel Found’s 6s 35.A&0 
Deb 49 1923._......... F&A) 
AmerThread as tr4sg1919.J&J 
Amer Tobacco 6s gz 1944___A&¢O 
ad Ee ony He | (ee F&A 
Am ype Founders— 
Deb gold 6s 1939______ M&N 
American Writing Paper— 

lst g 58°19 op aftJuly’09. J&J 
Anaconda Co sonotes:: 17.M&S 
Armour & Co.—Real est lst 8 

4¥%s 1939 op__________ J& 
Associated Oil ies 1922F&A 
— Y)Veneer Mills&D— 

st sf g 6s 1941 opt_____ J&JI 
Atl Gulf & W Indies SS Lines— 

Col tr g 5s Jan 1 1959____J&J 
Atlantic Ice & Coal Corp— 

Ist M gold 6s 1930____-_ S&I 
Atlas Port Cement Ist 6s’25M&é8 
Baldwin Locomotive Works— 

lst sf 58 1940 op aft °15 M&N 
Barney & Smith Car 58 1936 &J 
Beech Creek C & C 58'44__J&D 
Bethlehem Steel | 

Beth St lst ex g 5s gu.J&J | 

Beth St pur mn be Aug! OB. F 

Beth St ist 1 & ref 5s’ 42_ M&N 
Bon Air Coal 2d ser 68 '28__J&J 
Booth Fisheries s f 6s 1926. A&O 
Boston Term Co—3¥s ’47 F&A! 
Braden Copper Mines Co— 

Pee F&A 
Brooklyn Ferry Co— 


Con 5s '48 ctfs dep stpd-_ Fes f 


Buffalo Iron 5s 1925______ 

me TTY Iron 5s iasBdeD 
a Jan ’260p’10__M&S' 

mR! )&Co 6s’ 24ep af’14A&0) 


ist & ref sf 6s 1931_____- IJ&I 
Bush Term Ist 4s 1952 ._..A&O 
Cons g 5s Jan 1 1955____-_ IJ&I 


Bush Terminal Buildings Co— | 
ist sf gold guar 5s 1960_A&O 
California Wine Association— 
Cony 5sSep 10’ 25 op sf M&S 
Canada Cem’t Ist 6s’29 op A&O 
Canadian Car & Ba Co, Ltd— 
Ist sf g 68 1939________ J&D 
Canadian Cons Rubber, Ltd— 
Gold 6s 1946 opt 1911__A&0O 
Canadian Cottons 5s 1940 J&J2 
Case (J I) Threshing Machine— 
lst M 6s 1917-1926 op. JI&D 
Cent mus St’boat—5s ’19 M&N 
Ss Aor! 1088... .2.6.0«« A&O) 
Cent Leather 58 1925__A&O) 
Cerro de Pasco Cop 6s 1925 MEN) 
Ches& Del an ist 58(48)’26 S&S 
Chic Bd of Trade 4s, 1927_J&D 
Chic Jct coll tr ref g 481940 A&O| 
Coll tr ref 5s 1940______ A&O) 
Chic Pneu Tool 5s Dec 31’ 213 &J) 
Chic Un Sta—See Steam RR bds'! 
aprooutinn! Pulp 6s ’43____J&J) 
pe conv 78 1923_-M& N) 
Cheathi Bit Coal 4s 1940_ JET 
Cleve & Sandusky Brewing— 
Istsfg 63 J'ne. 1 ’48 op_ J&3 
exe BS" Ist 5s 1931 opt... F&A! 
Fuel & Iron sf 5s 1943_F&A 
Col Fuel gen g 68 1919. _M&N 
Gr’d RivC&C 6s July’19.A&0 
Colorado Industrial— 
lst g gu 58 ser A&B’ 340pF&A 
Computing-Tabulating-Rec Co- 
ink fund gold 6s 1941___J&Z 
Congress Hotel Co (Chicago) — 
lst M 58 1918-1941_____ J&JI 
Cons Ind Coal 58 '35 gu opt. J&D 
Cons Tobac coll tr 4s ’51__P&A 
Conso! Coal 4s 1934 opt_M&N 
Co : Ou, A 55 ry 16. aa 
ony g 23 op aft 
Continen é 
Corn Prod Ref sf 58'31_.. M&N| 


Ist g 58 1934sf___.___. M&N | 


Cramp(Wm)SonsShip&En Bid 
Ist M g 5s 4930 opt..._.-M&5) 
Crew Levick C 


lst sf g 6s 1931. ea F&A 


Cuban-Arin Sug coll 63’ 180pA&O, 
Cudahy Pac king Co— 

lst s f gold 5s 1946____J&D! 
Davies (Win) Co Ist 68 '26-_ J&S 
Distillers’ Securities Corp— 

Col tr cv g 5s '27 oD '08_A&O 
Domin Coal 5s 40 op ’10__M&N_ 
Dominion Iron & St 5s 1929. J&S) 


Eagle&Phenix Mfg 5s 1926_J&J| 
Eastern SS Ist 5s 1927 >. M&N! 


Eastern Steel ist5s’3lop'16F&A!} 92 
Fairmont Coal 5s 1931_____ J&J; 97% 
Federal Sugar Refining— 

5% notes May 19170p-M&N_ 100% 

5% notes Jan 1920______J&J) 99% 
Fort St Union Depot—See Steam RR Bo nds 
General Baking ist 6s 1936 J&D 82 
General Elec 344s 1942 op_F&A 80%) 

Deb g 58 1952 op._____- M&S) 105%! 


96 
101 
102 
104 


102 


100% 


99 


102 
103 
96 


99 
101 


104 
74 
95 

103 


12314 
101 


10134) 
95 


i= 


1025) 
115 


0a) 5s’ 52op' 06._.F&A f 35 
98% 
103 


10254, General Rubber 5s 1918_.._.J&D 
104% Girard Pt Storage 34s ’'40_A&O 


| Gottlieb-Bauerschmidt-Straus 





| Inter Harv 5% Feb 151918. F&A 


133 « Deb 66 1933........-... IS&S 


In 
97 34 Jones & Laughlin St 5s’39_M&N 


9544) La Belle Iron Wks— 


93% Eq 5s 1917-1926 ____-_ M&S15 


1034) Coll tr 648 1930 op... M&N 


ae | Ilstsfgé6sl 
102%) Gold bonds 5s 1951_-_-_-_- F& 











9944 Natomas Co of Cal— 





99 % N Y & ER F’y—5s '22_..M&N 
10244 \N Y & Bob Fy 5s May '46 J&D 


684| NY&NJ Ferry—5s ’46_ ated 





| General Petroleum Corp— 
lst M sf 6s June 1926___J&J 


| GordonIronsides&Fares Co,Ltd, 
lst sf g 6s 1927 opt_____. J& j 


Brew Co—l1st 48 1951_._.M&S 
2d Income 53 Sep 1951_M&N | f 
Granby Con Min Smelt & Pow— 
lst conv 6s 1928 ser AL.M&N 
oN ee eee 


Grand River Coal & Coke—See calf & Iron |Pleasant Vall Coal 5s 1928_J&J 


Gt North’n Paper 5. - 1927_J&J 
Hall Signal 63°17 -'20.._-- A&O 


Havana Feacas da 1922 J&Dif 48 


Hawaiian Com&Sug 5s '19 A&O 
pe oe lg ped yp 6s '22 M&S 
Hoboken Land & Impt Co— 

Ist M g 5s Nov 1930...M&N 


Hock Val Products 58’61 op.J&Jin 36 


Hoster-Columbus Co 6s’40_A&O 
Hudson Nav g 68s 1938 op. at 
Huebner-Toledo Brew 6s ’30J 
Huntington Land & Impt— 
Coll tr g g gu 6s 1917-1927 J&D 
Illinois Steel—Deb 414s'40.A&0 
Independent Brewing 6855 J&J 
Indiana Steel Ist 5s 1952._M&N 
Ingersoll-Rand—Ist g 58 Dec 31 
1935 opt Dec 31 1910__-__. J&I 


Inland Steel Ist 68 1917-28-A&O)b 5 


Exté&ref 6s ’42 op’16 serA.J&J 
Internat Agricul Corp— 
lst&coll tr s f g 5s°320p M&N 


International Merc Marine— 
New temp Ist M 6s ’41_A&O 
Internat’! Paper—6s 1918_F&A 
Con conv g sf 5s’ 350p’09 J&J 
4 Internat Salt g 58 ’51 o0p_.__A&O 
Internat Silver Ist 68 '48._.J&D 


International Steam Pump— 
lst liens f g 58 ’290 me eM&S 
Guar Tr Co ctfs o: dep da 
| Jeff & Clear C&I Ist 5s ‘26° pe 
2d gold 5s 1926________- IJ& 
jana Co Ist sf 5s 02 Nao 


| Kanawha & Hocking C&C Co 





me py 5iop’06_.J&J\f 46: 


ty Brew 6s 1930.__.M&N 
\Raiekere Ice ist 58 '41 opt_J&J 


Ist & ref 53 1940__-____- J&D 
| Lackaw St 5s 23 op to’06 _A&O 
| 1st 58 1950 op after 1915. M&S 


a ,| ae Superior Corp inc 5s’24 Oct 


"| Lake of the Woods Mill Co, Ltd 
st M 6s June 1923____- J&D 

Z| atrobe-Connelisvilia C& Sr 
fi lst sf g 68 1931 opt____- 

| Laurentide Paper Ist 6s’20 3a32 2 
| Lehigh Coal & Nav— 
Gen M g 4s May 1924__Q-F 
Funding 4s g July 1 1948_J&J 
Col tr power 444s '21 op_J&D 


| Con 8s 44s 1954__-__- II 


| Leh & W- * Bete Coal—See Cent RR of 


Pe ett & Myers g 7s 1944_A&O| 
old bounds 58 1951____- F&A 
| Lima Ly py pete Corp— 


&N 
| Lorillard (P) Cor g 78 1944_ A&O 











| Mallory SS ist sf 5s 1932- “sed 
| Maryland Steel ist 5s 1922. F&A! 
| Merch Dispatch Trans Co. net 
Eg trust 44s '17-’26____J&J) 


enaee Metropolitan SS 5s 1939 ---J&I| 
| Mexican C & C 58 1926 op- M&s| f 


| Mexican Petroleum of De! Ltd—| 
lst | conv sf 68’21 Ser A A&O 
Es SP OE ee 


.----| Midvale Steel & Ordnance— 


Conv sf 5s 1936....-.-- M&S | 


| Monon Coal—See ChicInd & L |Ry p 34 
8034 Monon Riv Con C&C68’49 A&O| Z 


Morgan & Wright 5s ’18__J&D) 
Morris & Co lat sf 4448 '39_J&J| 
| Mtge Bond 4s Ser 2 66 op_A&O} 


53 Ser 3 1932 op ’22____- S&S) 
ae beret yaad Mills— A 


notes 1918_____ -F& D| 
Nat iy & Stpg 5s 29 J&D) 
National Fire Proofing— 


105% 1st&coll tr g 58°17-'320p Mas! 


Nat Starch deb 5s 1930 gu__'&J 
National Tube Ist 5s 1952 M&N 


Gen & ref 63 1935____-- J&I 
Re & Cot Yarn Co g 58 1929 F&A 
w Eng Nav—See N YNH & 

IN 5 Zinc 1st 48 1926______ A&O 
IN YAirBrakelst 6s’ 28conv M&N 
N Y Dock Co—l1st 48’51 F&A 





Hoboken Ferry 5s ’46_-_.M&N 


N Y Shipbuilding Co— 
| Ist Msf 5s Nov 1 1946___---.}| 


oe Bay Co 58 1925 ____M&N| 
101 ara Coal5e 55 op aft’ =. M&S f 20 


Ygilvie Flour Mills 6s ’32_J&D 


Se B 
sateen Series C.-.--...--------- 
-=2-- Otis Elevator 5s’ 20 op 13 _A&O 


984 Palace Hotel _(San Fran) ery 


Pacific Coast Co—G 5s '46 J&D 


aan panes & "riltord sf 6s °36__J&D) 


\Parsons (W Va) Pulp & Lumber 
Ist m @ 68 °17-'24 opt M&N 
PeerlessTrk & Mot6s’25 M&N10, 


8: 
81% Penmans, Ltd— Ist5s’260p M&N 
106% Pennsylv C & C lat 58°32 opJ&J 


Pace Pa&Md Steel con g 63'25.M&S 
101% enn omer Iron 
BARRE. Pierce Oil Corp conv 6s ’24 J&J 





109 Ist sf g 58 1947 op t_...M&N 





Pennsylv Steel ist 58 1917.M&N 
1927_J&J 


Pittsb Brewing 6s Feb 4’°49_J&J 
99 Pitts-Buff sf 5s’29 op aft’12. F&A 
Pitts Coal deb 5s July 1931M&8 
27 ~+|Pittsb Term Warehouse & Trans 

2 Ist ref g 5s Nov 1 1936._.M&N 
Pittsburgh-Westmoreland Coal- 


109 Pitts & estm C58" 250p.M&N 


Pa eee Pocahontas Consol’d Collieries— 
99 Ist gold 58 1957 opt-_---.- J&I 
55 Powell River Co, Ltd— 

etna al Ist m g 68 '18- 197 opt '15 J&J 

104 |Producers Transp 5s 1921_J&J 

Provid’t Loan Soc 44s 21 M&S 

103. |Ry Steel-Spring 5s ’21 opt__J&J 
40 Ist M g 5s 1931 0 t....A&O 
43 Recpington Arms Un Met ma HF 


ES ee | notes ceemeaacoe= =e 
57 | messed ton Typewriter— 
lst ™ 63 1918- 1920" ee I&I 
103_ ||RepublicIr & Steel 5s ’40._A&90 
93 %) (Roch & roy C&lI 58 1946_M&N 
497%| Istef 8 1932 opt.._.F&A 
103 * Rocky uel 53 1941-_A&O 
pe Me racked Iron 58 '18-40J&J 
105 iSt Clair Furnace 5s '17-’39 F&A 
10028 iSt Lawrence te & Lumber— 
04%), ist M 6s 1917-1933 
t Louis Brew Assn 6s 1939_J&J 





o 


77% St Louis Car Co 6s ’21-'23 M&N 
10134) St L Nat Stock Yds 48 '30__J&J 
\|\St L Rocky Mt & P 5s’55 ats Sy 

95 ||\St P Union Depot—é6s '30.M&N 
102 || Consol 5s 1944_......-. M&N 
100 | Consol 48 1944___.-._. M&N | 


8034) Securities Co N Y 4% cons M&S/f 


110 |\Sibley Mfg Co Ist 5s 1922__J&J 
101 Sioux City Stk Yds Ist 5s’30 J&J 

||Stoss Iron & Steel 1st6s’20_ F&A 
epee | Consol 4%s 1918_.....A&O 
nie |\Somerset Hotel Tr 4s 1921_J&D 
wees Standard Mill—1st g 5s830M4N 
ET | Steel Co of Can 6s 1940__-- 





J&J 
RA | Sulzberger & Sons Co—See Wils|on 4 Cc oO. 
es Sun Cr Co col trsf g 58 '44- J&5\f 


Swift & Co Istsfg 5s 44__J&J| 

eae ere | T H Symington conv 6s’20 J&J 
38 | Temple Coa g.f. 58 1924 J&J 
91 | Tenn CI & RR gen 58 ’51__J&J) 
Ala Steel&Shipbdg $8'30-3&) 

101 || CahabaC M Co Ist 6s’22 J&D) 
1014%)||Tenn Cop Co conv 68 "25 sub ret} 
9814) ‘Texas Co deb 6s '31 op ’15- J&J) 


b 16% 4.60 | Fegrengeen: Co ist g 58’ 18_M&S) 
Ist & coll tr gold 5s 1944_J&Din 


57 *| Union .* lst g 58°30 op J&3| 
ai. eae “ 
|| Union Co—5s 1920_ M&N n 97 


‘eee || Union Oil ¢ o of California— 
First lien s f 5s 1931 opt_ J&J2 

101 |Unton Steel Co Ist 58’52gu. J&D| 

ieee |Ga Mtge ed ist 58 1923__F&A 








100 


Union Typewriter—See Remin stones RB ypest 


10214) \oait Fruit—Deb 448 1923- Sg 


98 | Debg 44s 1925sf____-_- S&S) 
101%) O% | gold notes 1918 opt M&N'! 
Pane nae: 'Onited Lead deb 53 1943__J&J) 


103 |08 , of. lst 5a °17-'340p’19J &D) 


NJ p 33 /U 8 Fintshing—1st 58 1919_J&J) 


127144 Con gold 58 1929-----_--. J&J| 
104 78 Reaity & Imp 5s g’24 op S&S) 
\38 Red & Ref Co 68 1931. -J&J| 

100 J 3 Rubber-—Coll tr 6s ’18_J&D | 
129 1 Ist & ref 5s 1947 Ser A_ -I&J) 
101%/0 S Smelt Refg & Mining— { 
93 || Conv 6% notes 1926____ F&A) 
101 ‘United States Steel Corp— | 
| Col trsf 5s Apr’51 0p ’11.Var' 
aie | Col tr sf 5sApr’51 not op.Var 
88 || Col s f 2d 5s Apr’630p’13 M&N' 


See oe ‘Utah Fuel—See Denv & Rio Gr, Dp. 34. 


| Vancouver Lumber 68’17- 255 SS 
12 |\Vandalia Coal 1st 6s ’30 op. J&d 
1234 Victor-Amer Fuel 1st 6s ’*40F&A 
Victor Fuel Ist sf g 53 1953_J&J, 
9714 |Virginia-Carolina Chemicai— | 
| ist M g 58 1923 opt sf- JI&D 
Fn Se Conv deb 6s 1924 - _A&Ol5 
102% |Va Ir Coal & Coke 58 1949_M&sS| 
94 * | WebsterC&C lst g 58’420p_M&S 
Eee: Welsbach Co col tr 5s ’30__J&D 
95 || West Canada FI Mills Co, Ltd— 
| Istef 63 Mch 1928___.- M&S) 
100%) lst &refsf 63 1931___.- ened 
102 | Western Electric Co— 
| let 5s Dec 31’22o0paft’11 Jas 
eS Westinghouse Elec & Man | 
22 | 6% notes Oct 1 1917.. -A&O| 
021% | Westinghouse Machine— 
ist & ref g 6s Nov 1940..Q-F 
70 | Whitmer(Wm) &Sons6s" 20_M&S) 
ee ‘Wilson & Co ist 68 1941-A&0) 
| Winchester Repeating Arms— os 
oo laa 5% notes pas Sa 
EXCHANGE SEATS. | 
No. Last Sale. 
ae N Y Stock Exch.1,100 $70, 000) 
eee 'N ¥ Con 8tk Ex. 600 750) 
__...|N ¥ Produce Ex.1,800 1,950 
néeke N Y Cotton Ex.. 450 17,500) 
N ¥ Coff&Sug Ex 323 aoe 
97% Baltimore 8tk Ex 87 


— 
i =) 
> 

~ 


9834 Boston Stock Ex. 150 16 000 16, 500) 


30 | Chic Bd of Trade_1,622 7,200 
cia Chicago 8tk Exch 250 2,250, 
103 |CincinnatiS8tk Ex 35 2,250, 
6 ee ‘Cleveland Stk Ex 338 1,750 
101% Louisville Stk Ex. 29 2.20%) 

97 a4 MinneapCh ofCom 550 


3,650 
Montreal 8tk Ex. 66 22 "000! 33, om 00) 


paaee New Orl Cot Ex. 500 6,750 


81. | Phila Stock Exch. 221 3,500 
Pittsb Stock Ex.. 120 3,750) 


99 |St Louis Stk Ex.. 50 1,500 


84 (SanF)Stk&BdEx 42 8,000) 
ere Wash’ton Stk Ex. 40 1,200, 


= 


~ 


oN 





994 
9844 
101% 


10034 
102% 
87 
98 
99% 
101 
100 
102% 
101 
102% 
99 
103% 
96 


2,000 





b Basis. f This price includes accrued interest. & Last sale. n Nominal. 





8 Sale aan. 
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46 INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 104 
] | | 
Stocks. Par) Bid. | Ask. Stocks. Par. Bid. Ask. Stocks. Par., Bid. Ask. | Stecks. Par. Bid. Ask. 
Per share. | 
Thorndike (Mass) g .__-- k1305 Detroit. Per share. |MARINE INSUR- 
Tremont & Suffolk | ANCE SCRIP. 
: M (Maegs).....¢) -....- 8140 /|DetroitF & M_.50, 135 | ....- | 
TEXTILE MFG. UnionCotMf(FR). ee ea Michigan F& M 50 Se | season | 
STOCKS. Utica Knitting...as 117 125 ‘ere Mutual— Per ‘cent. 
Be) ae a 96 S00 fh Yottee st 2 2 =i OP , 2 wean taceea f 100 102% 
’ Utica Steam & Hartford. Per share 1913 Wane sentees a {100% 102% 
North. Mills. Par. Per \share. Moh Val Cot M.a 190 200 if. | Sees f 101 103 
_ : Wampanoag Mills Aetna (Fire)...100| 414 Gly Ui Oeteesuceeuaeewe f101% 103% 
AcuhsnetMill(NB)az 165 abated 2 fo OSS eer 861% Hartford Fire..100) 830 S58  Beitastenedbuancll f1014% 104 
Am Linen(Fall R) a 88  Wamsutta M(N B)a 115 ...--| Hartf Steam Boil 
American Mfg--.a 162 167% Weetamoe M(FR)a ----- 100 Insp & Ins...100;} 490 | ---.-- 
Preferred _...100 98 100 | WhitmanM(NB)a_ ----- 177% National Fire_.100, 385 390 | 
Amoskeag Mfg(vol-| VOre Miles (hie)-.6| «..--|6 110 Phoenix (Fire).100; 415 420 | 
untary assn)- (t) 7 1% -em Standard Fire... 50 60 63 | MINING STOCKS Per share. 
Preferred - o ee AT) 95 9972 
Androsc 0g, I M (Me “4 candi cue LifeInsurance | Per \share. |ACQO0B nnccccuscs 1 4c.) 4c, 
AppletonCo(Mass)a 198 | ----- Southern Mills. Per|share. | Aetna Accident..--| 545 555 |Adventure Cons.25b 3% 334 
Arkwright M(FR) a 90 ~emem | ea 540 550 ||\Ahmeek.___.__- 252 101% 102% 
ArlingtonM (Mass)a| 106 5 Aetna Life____-_ 100, 795 800 | Alaska Gold M__10 82 834 
Barnard Mfg(FR) a C294) sans AbbevilleCM(SC)a 103 106 | Conn Gen-.-..-- 700) 670.1. cease | Alaska Juneau 
Bates Mf (Me) --a 300 310 |Amer Spinning Co.; 200 | -__-. Travelers’ _.._- 100; 860 870 Gold Mining -- 7% 7% 
Beacon Mfg (NB) . lus. i waeen AndersonCM(SC) a 20 25 ‘a es 38 b 1%, 114 
Preferred..---.a| ----- 115 |Arkwright M (SC)a 115 | —--_-.- | Allouez _____- 5 65% 66. 
Berkshire Cot Mfe, 4 AS te © GAe).G| mseu-}) ones Louisville. Per cent. |AmGoldM (StL) 10 ee eee 50c. 
Adams, Mass_.a) 190 | 198 | Augusta Fac (Ga).a 30 40 | Amer Zinc Lead & 
Bigel-HartfCarp’t az 8614 58 Belton Mills(SC)_a 110 ,; 115 German._._...-- boi 4alO 1 secanel Smelting ____- 25 385% 39 
Srefersad gees az106%| 107 Bibb Mfg Co (Ga) a 195 205 | ||. Preferred ._... 25 #«269 71 
Boott Mills(Mass) a) -----| -----|CabarrusCM aoe Rae exe | Anaconda Cop. -60 8214 825% 
BorderC Mig(FR)a, ----- |, 118 |Chesnee M-- 104 110 Minneapolis. | Per share. | Arizona Com’cial.5 1234 13 
Boston Mfg(Mass)a| ----- k 70 Clifton Mfg (SC) 100 105 [". * ae 25, 50c. 90c. 
Bos Duck (Mass).c| ----- 41280 | Clinton GotM (SC - 110 125 |Nor’westF& M OG. Scant Lee Batopilas Min___20 14 1% 
BourneMills(F R) a, ----- | 115 |CourtenayMf(SC)a 95 100 Bonanza Dev Co10 =. 35¢. 0c. 
Bristol ar (N B)a 90 93 | Dallas ef caeey.0) 100 | snes Butte & Sup____10 4834 494 
Butler Mill (N B)-a ----- 98 | Darl’g’n Mfg(SC).a 65 75 Newark. Per share Cable Consol----- 1 6c. 7c. 
Chace Mills (F R)a 110 | 115 (Eagle & Phenix | Calumet & Ariz.10 82% 83% 
Charlton Mills_..a 120 ai adel Mills (Ga)_-_-- 100 110 American sa ss ian aa 5 35 37 | Calumet & Hecla 25) 550 555, 
Chicope 2e Mig (pf)a ows OF tie nterpriseMf(Ga)a 35 45 | Firemen’s -....- 60 205 210 | Canada Copper..5 15% 1% 
Citys eC’ roiNe)a| 128 | ...-< Expos’n C M (Ga)a 160 170 (|Newark Fire__-_-- ft Soe Centennial ____. 25, 22 23° 
Collins Co (Conn) a| 180 | -..-- Gaffney Mfg(SC)a) 70 | 75 | Prudential Lite. 50. O55: | cosee Centre Cr’kMin.10 -----| 2% 
Contin’) M (Me)-a| 80 | 85 '|Granitev Mfg(SC)a ----- | 60 Chili Copper _..25 24% 2434 
Cornell Mills(FR) a, 8 140%) 157)4: Greenw’d CM(SC)a 85 | 95 | Chino Copper-___5 54%) 55 
ts Mfg eS Grendel Mills(SC)a 140 | 150 New Haven. | Per share |Consol Interstate— 
(N B).r--2) 206 212 | Henrietta M (NC)a_ ----- 120 Security Ins....25, 34 37 Callahan... -_- 10 18%) 20 
Pre paved ieee 97 | 100 | King,JP,Mfg(Ga) a 88 | 95 | Con Min &Smel100, 3234 323% 
Davis Mills (F R)- a| eee 140 | LancasterCM ie BO OF womee Co Range Con 100 = 66 66 yA 
Davol Mills (FR).a} 100 | 105 || Preferred_--.-- 90 | 100 New Orleans. | Per share |CrippleCr’kCons1 1!éc.) 1%c. 
Draper Corp---100) 133}4 | 136 | Laurens CM(SC)- re 105 | 115 Crown Reserve---_1 42c. 46c. 
Sod ght ne oree “aare k art aes | (SC). ° 60 | ons ‘Lafa | eee ere meee |\Daly-West_____- 20 2% 234 
wards e)a! 5 55 referred __-__-- 95 | 100 |Mechan& Trad100) 150 | --..- | Davi 6% 53 
EsmondM (RI DO «cuss | 974% Louise Mills(NC) - ré wewen 100 ae ow —— 5c. = 
Everett M (Mass) a| ----- ls 155 |MarlboroCM(SC)a ----- 85 Doctor Jackpot-_1 9c} 9%e. 
FarrAlpaca(Mass) a, 160 | 170 | [1DEOVO pee Ce) wwe--| ~---- New York. Per cent Dome Mines_...10 20% 21% 
Flint Mills (F R)-a) ----- |, 130 | MillsMfgCo(SC).a 110 | ----- | Elkton Cons___--1 12c. 15c. 
Franklin Co (Me)-.a, ----- k 212%)Monarch CM(SC)a| 140 | --.-- City of N Y_...100; 100 110 | El Paso Gold _.-.5 33c.| 45c. 
GosnoldM (N B)--a) are 116 | NewberryCM(SC)a) 135 | ----- Commonwealth 100° 300 325 | Federal M&Sm_100 a 
Preferred - ------ 97 99 |\Orangeb’gMt,pf..aj -----| ----- Continental _-____ 25d 56% 57 || Preferred__._- 100 40 42 
Granite peters Ra Seas 110 | Orr Cot M (SC)_.a 95 102 | Fidelity-Phenix 100; 360 370 rannenous 
Gt Falls Mfg(NH -----k 193 ||Pacolet Mfg (SC)-a) 103 105 |Germ’n-Alliance100) 260 290 ($3 75 8 3% 3% 
Grinnell Mfg(NB) al 13274|, ----- Parker Cot Mills_a German-Amer__100; 570 585 Fran _ | Rasete ae 8% 8% 
HamiltMfg(Mass)a, -----| k 87)2 Cometfs dep---- 334 444\Germania -....- 50, 365 380 | Gold Dollar Gens. i 256c.| 4c. 
HamiltonW(Mass)a| ----- | 86 Guar stk ctf dep a| 84 88 ||Hanover ......-! 50| 165 172 \|Golden Cycle----- 2.584 2.59 
Hargraves M ‘Af Oe as |, ,20 Pref ctf dep 2434 25 94||Home-........ 100, 495 510 GoldfieldConsol 
Harmony Millspf.a, ----- |k 105 | Pelzer MfgC MSC)a 102 105 | Niagara__......50; 360 Je "sae 10 71c.) 73c. 
Hill Mfg Co (Me)-_a) ----- 8 84 | PiedmontMfg(SC)a 160 170 | Northern._---- 100 90 110 er + od Cons M ee 
Holmes Mfg (N B)a = === «| 276 PhillipsButtorffM a} 100 103 North River_...25; 150 Riz * sae 87 | 88 
Preferred - - ---- al 20 | ...--||Poe,FW,Mfg(SC) aj 124 | ----- Pacific Fire.....25| 150 165 Granite BE Metallic 
Kilburn M (N B).a ----- | 175 RoanokeM (NC)a_ -- a, ey: Stuyvesant __..100, 90 110 (St Louis)_.-.10 65c.| 67\Ke. 
KingPhilipM (F R) a ee |, 160 | Saxon Mills. ...... 115 125 | United States_..20; 170 185 | Granite --.......- 60c 61c. 
Lancast’r A (Mass)a) Lee ik 8914) Sibley Mfg (Ga)_-_a 35 45 | Westchester _...10d 66 69 |Greene-Cananeal00 45 46 
Laurel Lake (FR).a) ----- | 100 |Spartan Mills(SC) a) 125 | ----- Hancock Cons..25 17/4 18 
LawrenceM{g(M). a) ----- | 215 |'TucapauM (SC).a) 250 | ___-- | Hollinger Mines..5, -----| ----- 
New stock-_-__- 197 | 110 |Union-Buffalo M | Philadelphia. | Per share |Homestake Min100 ----- 131 
Lincoln Mf (FR), a 110 |8 11144) (SC) Ist pref_..| 78 81 Horn Silver M..25 48c.| 58c. 
Lockwood Co(Me)a! ----- ‘k 110 | Warren Mfg "SC)- * 55 -----|Alllanceof Phila-10); 214% -..-.- Inspiration Cons 
LowellBleach(M)-a) 128 |, 132 Preferred __--_- 85 95 | Delaware___.__- ae es eo eee 20 =57 | 57% 
Lyman Mills (M)-a. Ree k 126)4) Wash’n M (Va) pf. aren 100 | Fire Association_50! ----- 8 33514) Heabella ee eee 1 204e.| 22c. 
anomet M(NB).a/ 120 | -..-- Webb Mfg (Nash) a) 50 75 |\Girard F & M_.100| -...-! -._<- |Island Cr’k Coal..1 68 | 69 
Mass Cot Mills__-a} 125 130 | Whitney Mfg(SC)a) 105 | 125 |InsCoofNA__.10| 2714 275%) Preferred ___- 9144| 92 
Mechanics’M FR)a oeame 97 | Woodside Cot M.a| 50 | 56 |InsCoStateofPa100| --._.| ___<. *| Isle Royale Cop. 352 3344, 34 
Merch Mfg(FR) ee ee 117% a Preferred guar. I 95 | 100 |\Lumbermen’s_..25) ----- k 105 |Jack Pot._.____- 5c.| : 
Merrimack Mfg Preferred _____- | 28 | axene Mechanics’ ____- 25] ES iS Kennecott Cop. i) 454%) 45% 
on oo EF ence . nomen . ¢ + Ya| || Woodruff eS } 115 | 125 | ponnegtvante © 109) cael s 470 |\Kerr Lake______- 414) 434 
AS are j eople’s Nat Fire 50) ----./k 174% oe toe ee 14} 43 
Middlesex Co - a SEI RGAE y Phila Life______ Oe ce 11 |, ‘LaRose pps 55-38 BOC | rey 
Monadn’kM(NH) a) -----| -----| Canadian Mills. | | Reliance RES Bt -asseul- goes La Salle Copper. 25 4% 434 
Mt V-Wood Mil s ‘ | ||UnitedFiremen’s 10) ----- k 11 |\Mary McKinney-1 26c.!|  32c. 
mal) v6f..-.c| 1834) ..-.- Can Convert, Ltd.a! 40 41 ‘Mason Val Mines-_5 5% 6% 
referred vtT_.a| .---- 6914 Can Cottons, Ltd_ a| 7 ea ‘Mass Cons_ 28) 1454) 15 
Nashawena a7? ‘11 112 Preferred - -_-_-_- 79 | 794)! Pittsburgh. Per ‘share ‘Mayflower __ are 25 2% 3 
ree re, Hee ~ iP SaereS is 800 |\Domin Text, Ltd- al §1 82 [Miami Copper == 58 4213, 423% 
Naumkeag ( e  Weenct~ Byes Bere Allemania _____- s: eo \Michigan______-25 3 3% 
Steam Cot , at ee s 200 |Montreal Cottons.a| 49 58 |\Pittsb Fire_____- 50| 65 | ____- Mohawk _._.--.252 84 85 
Newmarket Mfg ||_ Preferred -....- -.-| 103  ||Western Fire-__- Sa. 86.1 wodee Mt Shasta Copper~. 95c.| 96c. 
Co (N H w==—-@| -----| ~---- ||Penmans, Ltd-...a} 70 | ----- Nevada ConsCop5 24%) 24% 
NonguittSp(N B). ; aac 116 | Preferred _.---- 1 Pa ae, lak eee = New Idria Quicks_5 14%) 15 
Osborn Mills(FR).a\z - -- -- 115 || | | Providence. Per share. | Nipissing Mines__5 834 | 8% 
ed tile (Mass) - . = eS sz181_ || | ‘North Butte____15 224% 22% 
5 NB oo 92741 INSURANCE | Prov Wash’ton..50; 101 ,  _.___ North Lake_.--- 256 2 | 2% 
Denver ilis(FR)_a| _-__- | STOCKS. Ohio Copper new10 14) 14 
A a et Mig (Me) 190 198 (Old Colony --.--- 25b 214 3 
Pierce M --a| 380 420 || | Richmond. Per share Old Dominion...25 63 4 
Pocasset Tire Oy aa 97}4|| Albany. Par. Per |\share. | ‘Ontario Sil Min an 100 6 6% 
Ponemah M(Prov)a|} 90 |  ____- i Virginia F& M_.25) 82 85 Ys Sa 86 87 
Prefer tred-----.a} 100 | 110 | AlbanyInsCo_. 50! 190 | 210 'Pittsb Consol 10c.| lic. 
Potomska M(NB) a) 13234] ----- ‘CommerceInsCo 25| 185 200 | ‘Pitts-Idaho - preee 1.25 1.50 
Rich Borden Mfg 4 — St. Louis. Per cent Pittsb Silv Peak -« d Jee.) 130, 
Bagamore Mfg pain pa | Baltimore. Per \share. | Amer Central_._.50|) 260 ae Pendant _— 1 1.89 198 
== a a o |i --- --- <-> 5 
Salmon Falls Mtg ° German -_-__.--. 10) 17 | 21% be on ek 2 iv 4% 
o(N H)-----.a) ----- s 60}4\German-Amer.. 25) ----. | 40 St. Paul, Minn. Per share ‘Quine 25 90 | 91 
Beacopnet M(FR) al 22 60° | | Ray Cons Gop 10 2634, 27 
Sharp Mfg(N B)--a, ----- 112 || | \StPaulF & M..100; ___-- ‘Ross nf & M 980.1 <<... 
PE cc cendal wonns 120 | Boston. Win ee eh h;. !lUlUl ‘St Jose ad ee 18%; 19% 
Skenandoah Cot | | | Santare(Gacop)10 154, 1% 
Co (Utica) --_-- “RD Be Beerre ‘Boston -....-.- ME nae iar ee | San Francisco. Per share. | San Toy a 15¢.| l6c., 
Soule Mill “(N B). a} 95 -----|\Colum Nat Life.100; 12214, -_--- Seneca "Cap Corp. t 15%! 1534 
Stafford M(F R).a) --_-- 97 44||\Conveyancers’ | | Firemen’s Fund 100) 35214 ‘Shannon 9% 9 14 
Stevens Mfg(FR)-a) -----| 11234|| Title...._... Oe asave | esauene os te Shattuck ArizCop 1 10 2615 Pe 
Taber Mill (N B)-a) 132 136 ||Mass Bonding.-...| ----- Carr Superior & Bost. 10 65% 634 
TecumsehM(FR)a| ----- 14214) Mass F & M._..__- Ds alae Seog Fo iecn ote Washington. Per share. |Superior_...---- 25 14° | 15 
‘Masa Title..... | eye Saeco | Tamarack -----. 25 5344) 54 
| [7] TT agtington.nn----39) 834) 9 | Tennessee Copper, | 
|  ;EIRTOR .cccna< io ae em w 15 | 5 
| Brooklyn—SeeN Y Fireman’s ______ — wo tow ‘Tonopah sey 4% rt] 
| |German’Amer_.100 2 285 |  ____- [Tonopah (Nev)--1 6% ref 
| | National Union 5! 6% 10 | 
| | Potomac _______ 25 | | eo Pee 
a Par value $100, 6 Assessment paid. c Par value $700. d Price per share, not percent. e¢ Par value $500 P 
, ar value $1,000. A Par value 
$50. & Last sale. m ist install. paid. n Nominal. «Sale price. New stock. z Ex-diy. y Ex-rights. «z Ex-stock div. t Without par value. 








FEB., 1917.) 





INDUSTRIAL AND MISCELLANEOUS SECURITIES. 
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Pew 
Stocks. Par.) Bid. Ask. || Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. Ask. i Stocks. Par Bid. Ask. 
Per lahare. | Per |cent. P | 
rape Ext Min 1) 4 4 Title Gu Tr(StL)100/n 110 111 ||Am Wool (Mass) 100 43 ; mars | Childs Co 100\n 67 we) 
omer f geen nacoe | 414 | 5 ||0 S Casualty_.100| 200 | -___. Preferred....100) 953% 9614 Preferred ----100\n 9514] 96% 
tedGoldMines 1) 2334c) 3c USFidel&Gu(M) 50\d 11034] 111 ||Am Wringer-.-100| 80° *||\Cin Tob Wareh- 100 20 
Un Verde Ext. -50¢| 3744! 37144 USTGu&Indem100| 60 65 Preferred._-_100| -_...| 112 |\Cin Un Stk Yds.100} 110 
Utah Cons . faz ian aueindemiM,| °F | 6 ||, Preferred....100) -...- 112 ||\Cin Un Stk Yds.100; 110 | ~~... 
Utah GC et 65-10 19 | 1194 | Westch & Bronx Tit Am Writing Papl0o) 4 1424 Clty Investing-100] 18 33 
Victori — oO 4 1 il at 111% & Mtg Guar.100} 170 180 Preferr : 45 i | MF name mae, (5 60 67 
sae nets ------ 7 13 6. Anglo-Amer Oi, rat d 1634 1734 Clev CliffsIron-100) 235 240 
genteel 1| .23 1.25 \Assets Healiza - 100 3 Clev&Sand Brew 100| 4 5 
ee 25) 434 5 USTRIAL & Assoc Dry G’'ds_100} 2114) 30 |_ Preferred 100) 15 
aoe een 25] 47%5| 484 SCELLANEOU'S | ist pref.___- 100| 65 | 70 |\Cleveland Stone 100) 65 “68 
Yon aa7- 1 1% 1% |. 2nd pref____- 100} 40 50 | Cluett, Peabody 100 72 73 
ukon Gold___.- | I 24% Per |share. |\Associated Oil 100| 7314| 7514|_ Preferred. _._10 oI 1134) 116 
| | Acme Tea..... 100; 53% 55 ||Associat’d Simmons \\Colonial Oil. ...100 50 70 
Adame Dxpress -100| 1 ‘at My f.100) 95 614 Colo ra * Ir_100| 4634] 47 
ie 5 | Su d || Preferred....100} 11244; 115 
| Advance-Rumely—| Ind SS Lines_190} 11214] 113 |\Colt’s Patent ey 
S LAND STOCKS| | Com -...--.- “100| 1734) 17%)|| Preferred- Soe! 6314| 64144 Fire Arms M.100| 795 815 
Per share Pref wza-- == 100 33 35 ||Atlantic Refin_100) 1130 150 ||Comput-Tabulat & 
Aeolian-Weber— __| a _ ||Atlas Powder..100| 165 175 | Recording Co 100} 4534) 47% 
Albany Tr (Bost). Piano & Pian- 100) 25 35 Preferred_..-100} 100 102 ||\Conley Foil....100| 250 325 
Alliance Realty 2i\""70""| $9 Aetna Explosives | ~ | ~  Shesate 3 Soe calor tool is | 20 
| é | 5 : 
Barristers’ Hall Tr i. Ee || New stk (no nie 5 5K Babcock & Wil 100 117 119 Oe a ce celceeb) Mold “ 4% “tM 
SS ee | i 95 Preferred 0| 30 32° ; 541 FF aes vat o>) ~20) . 
Bedford Ir (Host =--| 5 referred _ _.- 2 32 ||Baldw Loc Wks 100 544% 5434,|_ Preferred____- BUG anane 29 
5 ot ES oa ae) E : 55 | 65 |Ajax Rubber - 780 d 72% 74 Preferred __..106) 100 10214 Consolidation 
Bact BL ari . + | ar Alabama Co...100 ae 60 ~~~" hee es at | 12314) Coal of Md-..100| 109 110% 
ae me 75 referred __..100 08 Os > } 23 25 
og Sey pony i 200... guess anna BI neon “at . ae none Carlo0} 15 at |Copeuaness, Co. 198 2 83 
eee ee aska PackAss 87)4||_ Preferred._..100} _-__- 75 |\Cont Can_....- 100} _ 8634, 8634 
Bost R E T (Bos)_hia _____ 1010 |Albany (N Y) Safe Barrett Co 100) 133 8 * 
BosStorW’h’se(B) !a110 | _____ Dep&Storage 100} 125 | ..... | Preferred. =77100| 116 iis | stitental Gil igo| 62 640 
Boston Wharf Co-_/i' = 118 | Continental Oil_100; 620 640 
samen ees a a 108 115 Allis Chalmers Mfg| \|Beatrice Cream 100) 210 225 |\Corn Prod Refg.100) 2134! 22 
— RS ; ee 86 Comvtc....100) 26 27\%|_ Preferred ___.100| 107 110 Preferred__..100} 10344] 104 
— - a ry Dieacesl 75 Pref vtc....100| 84% 8414|Beth’hem Steel_100, 400 410 |\Cosden & Co com. 5d 16% 17 
Chic RE Tr 8 hla ag 65 |Am AgriChem.100) 88 90 || Class Bcomwi_.| 123%] 1241%4)\Cramp (Wm) & 
eh Aad re a a970 | 1030 Preferred_.-.100; 1025%| 10314) Preferred....100) 124 129 SomeSh& F.8d 100) ee, eee 
Cit, en (co ~<8 a---..| ---.. Am Bank Note- -50) d 4234) 4416|Billings & Spen_.25/d 103 108 Vot trust etfs. _.| 8044| 83 
oe Sk Pe EE 900 950 ak ee 7 Od 347 5| eas -~ = dh Co_-50| ae 7 525 Onoecaee voy A \ ‘ 
é Teferred _ _.__ 50 K bs} ~ .50 b | waece 
eine at eee 97 Preferred_...100} 95 97 *|'Bon AirC &1-.100| ____- ag Crescent ‘Pipe L 5 d 40 45 
Berra 4 Whos DD sre Se 45 |American Book_100] 145 160 Preferred ....100) ____- 14 Crex Carpet...100) 45 55 
_— Ah le | - —_- yee a pe o-- vuaettes.. ye 67 6714 $| Crock, W Barer 100| ann ihe 
re 0 ai 75 85 et pref..... 85 86 referred __..100) ‘ 
wg ~ A.% Sq Tr (B)- a 20 45 | American Brass 100) 340 343 ||Borden’sCon M100} 112 114 | Crucible Steel - ~100| _6134| _ 615% 
D ste — mores ae nawaie 95 |Am& Brit Mfg.100 5 15 Preferred .-..100} 105 107 ||_ Preferred -.--100| 114 115 
——. +4 r 35 Be ~zn+0 65 Preferred ...-100) 20 | 30  |\Borne-Scrymser 100} 460 490 | Cuba Cane Sugar | 
—— = r(B)la 30 45 | American Can_ - 100} 47 76 477%||Bost Belting. - 100} 120 123 jj ed com sate? 24 d 45% 45% 
ca pre, 100 a ee 190: 109 %4| | 110 °4Stier Hill Steel 100) 186 190 lode ref oni anomie Ba Ps 
37 57 4) referred ___- 114%4| ____.||\Cuban-Am Su 100 65 75 
Assn (Boston).-ha ___-_-} 600 | Preferred. ry 180 118 | 11814. Brill @ G)..... 100/20 30 | Preferred.” 100 102 107 
East Bos Land (B)-| 9 10 | Am Caramel __100| 2%) 10 Preferred__--100| -__-- -.---|,Cumberl Pipe L 100 25 135 
East St RE Tr(B) ta ---__| 100 Preferred....100) 30 40 ||Bristol Brass._..25/d 70 72 "\\Curtice Bros._.100} 140 | 160 
— ~ fy oy a .-1 90 100 ||Am Chicle....- 100 63 65 |\Brit-Amer Tob..£i d 19 20 || Preferred__..100| 114 | --.-. 
weed aie ie eee 85 Preferred..-.100| 77 80 Ordin bearer__£1\d 18% 19% 'D H Holmes Ltd100| 152 175 
onc Ty i Ee 85 ||Am Cigar. _...- 100) 110 | 114 |\BritishCol Pack100|) -----| --..2 Davison Chemica] 
Haymarket Tr CB) a “60 — a Geel? 57298 d 36 | = x. cist 7 001 60 iD nn re & Go pret 10 , ny 100°" 
wae ie acking-_- By ss aadanaaies 5 eere ‘0 pref 100 9% 00 
Hotel Bellev Tr(B)iia ___-_, ___-- ‘Am Cotton Oi1.100} 48 | 49 (lpr Bid “1 , 5 
HotlTr,T’raine(B)?a105 | ..__- Preferred_-..100| 10014) ead ned ag nee tie 67 tg Ake by lela Mica 
Huntington Cham | AmCreditIndem100| 150 2 "| Pref 242-7100) 97 69 | wt: — ee 
|  \AmCreditIndem100) 150 |  -___- eferred _ ___100) 9 we: eee ee ee 
=. (oomon)....ti¢a ..... | 85 |Am Cyanamid_100| 28 | 34 ||/Brunswick-Balk | | —*“\\ Diamond Match 129 129 
Journal ‘Bh ae Cp) tla _.... 40 Preferred -...100!| 49 54 Collender Pe 00) 109 111 |Blamond Match 100 26% 27 
Kimball Blg Tr(B) ia ____- 50 | Am Express....100) 12014) 128 ||Brunswick Term | Dixon (J) Cruc_100} 490 410 ‘ 
Lovejoy’sWhTr(B)ia 97 102 | AmFruitProd pf100) 21% 4 & Ry Sec____100) 8\ 914 Dodge Mfg pref 100} 98 | 101 
Merch ETr (Bos) ha.---.| 500 ||American Glue.100| 140 | 160 |/Buckeye Pipe L.50d115 | 118 |\Dominion Bdge.100| 147 149 
Old South Bid Asta 95 | 7 ae erred. ;- -100 144 150 Burns Bros__..100) 104 1041%|Dom Coal pref_100) ----.) -.--. 
v0 | l | 62 
Oliver Bid Tr (B) te... | ane n Graphoph...100 pe ge * zw yegered «natin 110 118 |, Dominion Glass 100 as--| --2-- 
Paddock Bld T ey Y | 162/4)Bush Terminal.100, 100 108 Preferred ___.100 BS. | esos 
loc ad ‘ a -----| -----|Am Hardware..100) 135 | 137 Preferred....100| 90 93 |\DomI &Spref.100) 93}4 --.--- 
—_ oon s ‘s Yla...--| 45 ||Am Hide&Leath100' 1234) 13 “Butterick Co__ 100) 17% 1914, Domin St & Coal | 
An LRT IE ‘ia 65 “55° Bn he 3 6858 69 Calif FrCanAsan 100} 156 | -..2.) Corp com. --- 100 64% 65 
osn-- 6 : » Tt Seeen iCalifornia— || Driggs - Seabury 
R E Assoc (Bos)_-l'a 62 72 |Amer Intern Corp) 0| 261 61 | 
Realty Associates of; _ ||, $50 paid_.._- tou'd 50 | 53 || Preferred or. 100 3715] 59 ‘| auPont eb ae —_ = | = 
. Brook! Renae 01 | 105 ‘Am Ice Secur..100) 28 | 2834 \Calif Wine Assn.100} 2432) 26 || N & Cocom.100} 264 | 267 
som set x -, eae 45 |\Am-La France = Preferred__..100) 65 ~~ =H Debent stk_- 400 10344 104% 
Sou Remar thits 7 | wa) Big eMeHME=H8s) $5 | 3S POMEL Se! ag | ay (Bae eater 88" 103 | 
eacenae sd ah a sal an oc ( } astern ee] ..1 0 6 
State St Associates | Amer Laund | Cambria Tron_..50\d 45 453 54% | 1st pest aaane 100} 83 | 90 
(Boston) --_---- @ -<s-- | 60 Machinery...100) 5614 60 |Cambria Steel...50)d 115 125 |Eastm Kod N J 100/» 590 600 
Sue EA) ale <----) 760. | amerntnads-ton”'iSse] "gg(Capmaecamené io 65 | Ghye), Pram 2001, UE | gr 
pewae | 750 --100) | | referred . ... concel ee dm’s &Jones Cor 5 38 
Torn Hotel Tre}. appease = A aia 76 100 74 Z 55. |CanFayae Fore 100} 192 194 4) Preferred -_- 100 93 | 96 
Ye, Ba es Ee m comotive 434) 5\%||_ Pref pea pie 90 oc | 7 reese 
Preferred -._--- pee 75 Preferred ___-_ 00} 105 A 108 “ IC. reterred ‘oO 33 Me pee Ste sn! ht 1853 | 63 
T ‘1 5 49 | ‘Can nes__100 34 |\Elec Stor Batt__100 % 66% 
exas Paci pane - Am Mch & Fdy 100) = 80 | 90 Voting Trust_-_-- OO OF. eg Elgin Nat Watch 100; 150 | 155 
Trem't Bld Tr (B)-ila -- 222 ol Ge Trettsdp 153 O14 Preferred --100| 93 | “8334 gh PFT 100 97% | 
canoe } - 78 | 2| referred .___100 93 3% GOG8. .ccecal é RES A 
Trimtn Tr (Bos) --ija --__- | 95 Preferred - - _ - 100) 46%4' 50 |\CanadianCar&F100/ 30 31 *|| lst preferred_100) 107 ‘ esses 
University Associ- ss Guar Tr ctfs dp! 467%; 50 Preferred _ __.100 72 73%4)| 2d preferred.100| ----- | 87% 
ates (Cambr).--ija-----| | 55 | Amer Piano pf-i06; 77 | 81 |\Can Con Rub..100} 95 | ---.. Emerson-Branting- 
Western RETr-_-1)a 133 | -----|Am Pipe&Cons.100} ____- 30 Ce, a | i (ee ai eee 00 et ee Fs 
WinthropBldTr(B)ija ____- | 7O ||Am Pneu Serv.-50id 1%) ..-.. \Canad’n Explos.100| 400 500 || Preferred....100) 4614 48 
First pref... | | 50 || Preferred....100) 104 110 | Empire Petroleum 5\dn 4 | 5 
| Preferred - ---- 50\d 10 | 11%4'\Can Locomotive100| 57}4| 60 |EmpireSt&Ir.100| 40 | 45 
Am ene bam. 100\” aie | an ® Preteryed . ..- 100 ae 89 Ie Le ge Y R | a 
--- 2 anton Co-._-- 100) 141 0145 ureka 100} 22 0 
TITLE GUARAN. Preferred _ - 100) 1 Ge, aera Carbon Steel_..100) 90 97 | Fairbanks &'T’. 500/d 260 oak 
TEE & SAFE Am Rolling Mill100; 31334;  ____- Co 100; 93 98 |Fajado Sugar_.100) 123 126 
pEroe Pe : ee ~~ 100) in 138 - eS ae 100; 73 81 | Far & Eat Tob 
Tr \cen n Screw 55 0 arriage Fact..100) ----- 27 | War 80 acen< 5 
Po ARprea 8) Sg] $2 RD Taro] “as | gg | A prema HBB) <o2--) 398 
| <--- YI ach pre 5 88 |} referred_100) --.---. 25 
_ | .__ | Am Sewer Pipe. 100 18 | 19 |\CaseinCoof Amnew 38 43 | Farm Riv Pow..25\d 24 | -.... 
Amer Surety-...50/ 145 | 155 |AmShipbldg-.-100) 63 | 64. |l\Case Lockwood & | Fay & Egan pref100} 50 | 70 
ond&M Guarl00} 280 | 287 | Preferred ___.100 95 | 95%%)||| Brainard Co.100) 205 215 | Pegergt ua tats 380 66 | 69 
Casualty ot Arm. {00| 330°7| 33i77|"PeBer A stpd-100| 100 | 101 [peta ears | 185 | 19° lo areRob a a 
~~ | <s entra ulrre air (ober 
CitySD(AIDNY)100} 125 | ----- Pref Ser B_-_.100; 99 | 99%4||_ Sugar Cos_..100| 168 172 3 Se 100} 102 104 
Co at a Title a _. Am Smelt & Refg 100! 106 | 106%/\Central C & C__100 60 2 all _| Galena Sig Oi1.100|} 173 | 178 
Washington)..5\d 434 54. Preferred__--100) 11514) 116 Preferred ....100) -...- 76% Preferred....100) 140 | 145 
Pere wt ¢700°| 100. | "Preferred 7-100; tos. | 111 Preferred --100| 113° 134 wy ow (t)\d 34 | 3 
s--- referr ie 5 5% ymore_. 4 36 
Bc Gett sof | MARE His], Johan Oe] aap | ios (RCI | 8 
| wesee 4 3 11% St escecen 00; 180 195 | Re scecunas 100 67 68 
La Co.100} 160 | 165 Preferred_._.100} 120% 2 \% y 
Louisville Titie-100) 121 | 1... Am Thread pret.5a 4°| 4% s ogbictrted 522100 ‘98 | 100°~|Preterred=---100| 42 | 46 
Maryland CasCo25\d 92 | 924 Am Tobacco...100; 215 217 74) \Chesebrough | Gen Chemical..100| 240 250 
Mortgage Bond.100) 108 | 112 | Preferred....100) 108 109 Manufact’ng_100} 440 450 Preferred _-_ _ - 06) 112% 116% 
Nat Surety Co.100) 235 | 240 AmTypeFoun.100; 40 | 43 perce Motor100| 108 109 (General Electric100, 168 169% 
ey $38 98 100 PRs ty 22°" 99 | 93 |\Chicago Audito- Gen Motors new100 110% 111 
‘ . eee | | ree 5 | afe RS 3% € 
Rhode Isl8D_-100/ 110 | ~___- Common .---100 1134) 12%s|chleguneRys@ | 7 * lan teed eee) eh) 
SD&TrCoofBal100} 800 | 850 First pref-..100, 7% | 76 || UnSt Ydstpd100) 150 155 |Gen Ry Signal.100 92 | -__-- 
St Paul Title&Tr 50\d --_-_-- l ene Partic pref -.100, 28 | 30 || _Preferred__..100) 108 connesll Sencancee. 86 | csc 
Am WinGlass pf100, 106 =| ___-- Chic Pneu Tool_100} 73 74 Globe-Wernicke 100, 160 175 
| Am Wind Glass | | Chic Ry Equip.100; 105 106% _ Preferred....100) 116 120 
Mach ......- 100; 58 | 59 || Goodrich (BF).100 59% 59% 
Preferred - ~~ 100 109 | lll | Preferred....100 11144 114 












































































































































l Par value $100. 
z Ex-dividend. 








a Purchaser also pays accrued int. 
n Nominal. 
y Ex-rights. 


o Price per cent 


t Without par value. 


_ d Price pe r share, not per cent. 
of par value. 


$500. 
t New stock. 


e Par value 


s Sale price. 


h 


Par value 
u Ex-stock dividend. 


$1,000. 


i Par value $10. 
v Extra div. 10% 


k Last{sale. 
Feb.,10. 








































































































am 
an INDUSTRIAL AND MISCELLANEOUS SECURITIES. Vou. 104. 
en ae ee a ee —S—0—0—000Sa=—===.: 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. . Par,| | Bid. | Ask. Stocks. Par | Bid. 4 Ask. 
} | ! ] ——— 
| Per \share. | Per |share. a Per 'share 
Goodyear Tire & | | | Lanst Monotype100/ 74 | 76 /|Pac 00| 5¢ , rCo zor jshare. 
Rubber com.100) ---.- | 282 | Gaurentide Pap 100) 185 | 188 | Tet eet 70 90. || Preferred 100 106 | 108” 
Gorham Mtg pf 100 Bite 107 24) Eee sab & Tip (1)\d 234) 24 | 2d pref_-_--- 100/ 70 80 | Stutz Motor Car(t)/d 5214 "33 
{i ere Ipeniti> Mail 8S. 5d 21 2144) Submarine d 201 MA 
a he Oe oy - ps4 89 | 91 - tee tion * 80) d 84 | 845] Preferred _.. 100; 100 120 | Sulzberger geet | See Ww ‘AlsoneCs 
bdo he Sly 100 | 102% igh Val Coal er ‘Packard Motor.100/ 165 | 170 | Swan & Finch. 100 115 120 
ret — bated + - 2-0 28} /y Law sie aaa a de Od 93 | 98 Preferred .._..100} 10134) 103% Pee ake ark 1414] 142 
Gt. Nor. Paper.100| a75°*| 456 ome — 50\d emda em otn.300! 190 |} cccacu Temple Coal,pf. 100) 105° - | 1 
ods | o oeoe eo) a | 99 4 a9e17 
Great South Lumber) eos | Liber ay ang od 100 | 105 “ fae ctr 00! 9714) 9814 I hey $y “oat. 100} oe. Feree 
reat West Sug 370 | 380 ers Tob 100| 260 | 28 Ss J , “| 3 i, “Sh>“| +28 
Preferred . ...100| 115 | 118 Geetened. 100 123 126 vas aes adie. = , on oa 7 homas izon, Se. - -1d es, 28 
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STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, ‘‘and interest.” 


That is the accrued interest 


There are a very few instances which form exceptions to the rule—that is, where the prices 


“‘to net”’ 


These are indicated by a special 


indicate the basis on which the securities sell or the interest rate which the securities 




































































if held to maturity will net to the purchaser at the present market price. be 
| To } ; a | Te 
Bonds Bia Ask Net Bonds Bid | Ask | Net Bonds Bid | Aek | Net. 
COLORADO | 
ALABAMA 48 1922 opt 1912.__..._.M&8 100 101 | ... Jacksonville S D No 1— 
Boulder 5s Sept 1 1926_M&S 102 104 Ae eG) See 4. 40/4. 35%! «.. 
4s renewal Cl C 1956__.J&J) 104 (------ __.|| Jlanon C’y 58 '31 op '21M&N| 100 102 --. Key West 5s 1942... . J&J}| 98144) 100 aves 
4s Currency fund’g 1920_J&J| 104 |------ .-.||ColoradoSpgs4s’290p'14M&8 99 100 | _.. Miami 5s 1919- sO44....- 058 b 4.50|4.40% 6| Sec 
348 renewal Jan 1956_ eee) VR hewana _|| 4s Ref Water Mar 1 1941_'6 4.05;).._._-_| ... Orange Co 5s 1944. __.- J&JI\b 4.80/4. 70%| pene 
Birmingham 6s ref ’23_ RRR Sissies aie 4. 35 Delta Co 5s ref’30 op’20 iz D 100, 101 . Pensacola 44s ref 1941 A&Olb 4.50 43% vA fa 
= epeer "eer? J) Sk | i Pipe ee 4.35 Denver 58 Oct 1919-..__A&Ob 4% 3.95%| __. Polk Co 5s Rd 1921-1940__- 4.70| 4.60) -.. 
5s School 1924_.._._- > ES Bers 4.35; 58 Aug 15 bey FEA 8D 4% 3.95% “2 Taga 5s Jun’550p’25.J&J\b 4.40)4.30%) --- 
6s Sewer 1938_______-. | | EE BORE TRS 4.35 Jarfleld Co— un Imp '62 op ’32J&D/\b 434 4.30%| --.- 
5s Furd Sep 30’41.M&S30/_.__--'__.__- 4.35; 8s refdg May 1933 op ’23_, 10144) 10244) __. 
Jefferson Co—6s 1921_.A&0b 4.604.40% --- Grand Jct 5s '26 op '21_J&J 10 103 | . 
OF SE J&Db 4.604.40% ---| Gunnison Co 48’190p’09A&O 95 96 cam FOREIGN GOVTS | 
58 dog 1” | See J&Jb 4.60 4.40% ...| Lake Co 4sNov’2lop’11A&O| 94 |---_-- ... Amer Foreign Securities Co- 
434s July 11931 -____ J&Jb 4.60 4.40%) ._.. | Las Animas Co 4)4s8 1931 J&J) 100 101 oo 5% g notes 1919 wi-F&A| 97% 97144) --- 
4448 Hospital 1963_._.J&Jb 4.60 4.40% _._| Quray Co—4s’2lop‘ll F&A 90 92 .-- Angio-French 5s’20_A&O 15} 93 | 9334) --- 
Mobile—5s Sewer 1942M&N 5 4.40 4.25%) ... |Pueblo 6s Sept 1 1921_M&Sb 4.20 4% . Argentine Republic— 
6s School 1943_____-. J&Db 4.404.25% .-_| 58 1918 op 191 3 ae J&Db 4.20 4%|... Internal g 5s of 09 sf M&Sj------ 90 ae 
434s Refunding 1937_-A&O'b 4.404.25%, -__|| PuebloCo4 4sref’slop’21J&Jb 4.204. 10% ---. 86% notes— 
4k¢s Wat & Sew '39__J&J 6b 4.404.25%, -_.| Pueblo Co 8 D No 20 4s Ber C Dec 18:°17.38015)-..---|---.<- 
Mobile Co 5s ref 1928-M&Sb 4.504.40% -..| 1932__.._.---------] M&Sb 4.204.10%| _.. 6% Treas bds May 15 1920] 10014 1003; a 
5s Ref 1931___.._._. J&D bd 4.504.40%, .._)|\Trinidad 5s ’°32 op ’22 _A&O 102% 103% . British—Cons2s op’ 23Q -J| l 5116 -wemeel ona 
6s Road Feb 1932_._.F&Ab 4.504.40% -_- 414sWar Loan’25-’45.J&D/)/ 99 34|------ ree 
4s8C H & Jail 1926__._.J&Jb 4.504.40%) -_- CONNECTICUT 5% gold notes 1918- -M&S| 97%) 98 -- 
ars 1924_._J&J\b 4.50|4.40%) -..' 48 July 1 1936_.-._.__- i SG. Meee! ma 516% notes Feb 1918 F&A] 99%) 99%) --- 
68 May 1 1918.--___- J&Jb 4.50 4.40%) -__| Ansonia 444s 1917-44__A&O/5 4.20/4. 10% aa 533 Yo notes Feb 1919 F&A| 994! 99%) --- 
53 Street Pav 1923_..J&J 4’ 4.404.30% -.. Bridgeport—4}4s CH’ 18J&Jb 3.903.80%| _.. 5% % gnotes1919-.M&N| 974% 97%) --- 
5s Funding 1940____- J&Sb 4.404.30% -..| 44s Bridge '17-'65_..J&Jb 3.90)3. 80 % is 546 % gZ notes 1921._..M&N| 96%) 97%! --- 
4s Water 1928.._._.A&06 4.404.30% - - 4448 School 1917-35. F&Ab 3.903. soe ~ Chinese Government— | | 
4s Sch WW&Sew’'4s4 J&J 6 4.50 4.30% - - Pty Sh | 1 1925-1941_J&Jb 3.90,3.80%) -.. » Treasury notes rey 
Montgom’y Co—5s’35_A&O\b 4.50/4.40% -_- a Corp July 1919___.J&J} 100 |... ..- Miers SO eas M&N| 9614) 9734} --- 
Selma—5s ’27 op 710 M&N| 99 | 100 |... grinch 4s Funding ’27_J&J_ 100 |. _- ---| Hukuang Rys 5s £J&D 15) 714) 75 | --- 
Danbury—4s 1920____- eae! 200 hacen _... 5sof 1916 £ red onor cr 
3448 Oct 1941______- A&O| 90 |---27- fo fore 1933._.--._-- eS 83 | -- 
ARIZONA & Hartford—4s’240p04A&O, 98 | ------ .--. 44s of 1898 £ red on or 
4s Funding ’390p’29.A&O 96 | --.-- ae before if aes 9 2 ie ie 
44s ref Apr 19380p’ meses 18 soshw! mene 4.15 E Hartf Fire D 4s 1931_A&0_--_--- |-...--, -.. Cuban 5s 1944 op 1911_M&8 9934) 100 | --- 
Maricopa County 8 D pea Fairfield Co44%sC H’45J&J3b 3.95 3.85% _._| ‘Internal’ 53 Nov 28 1913) 
TOE SS | en ene 4.15 Greenwich 44s '17-'24 J&Jb 3.95,3.85%) -_. optional ad oe aa &N 28 9314) 9474) mene 
Phoenix 4448 1950 op ‘30_ ee) initio acer 4% Geospuich (Boroug h)— | | “Ext’l” g4148’49 opt F&A! 8614. 87 | --- 
5s School Mar 1933._--.__b 4.40 4.35%, ~~. 8 Funding 1917-38J&Db 3.95 --..-- ~-- Ext l” g 5s 1949.--F&A) 954 9674) --- 
5s Jan 1 1954 op 1934_J&Jib 4.454.35% --- Hart ord—4s 1918..__- Ja@s| 9954).....- | _.. Dominican Republic— | 
Prescott—5s 1948__._. _J&J >. ._- ---...3.90 48g Water 1918_....- ee) | _..' Cust’s adm a f 5s’58- F&A) 87 } 92 on 
Tucson—5s Water 1950 J&J> ----_-) --.- 4.40 348g June 1 1955_._J&D ae pee! rance (Republic of) — 
43458 W W Mch10’38M&S10) Lee 3.90 Hartf D—48 ae '|—o i FOUR = % Nat Loan not red bef | 
4s 2d North ’240p'04_J&J, 97 |------/ -.. y Be > Sere Q-F 16) v$147 /$150 wide 
344s South 1931_...M&N) 90 |-.-.-- --- German—3}48 opt... .A&0O|------|------ eee 
ARKANSAS 3148 South 1955____- M&S 99 |---.-- ... _ New 4s trr bef > :” 18A&0) SS SESS (Sogo | --- 
Meriden 48 1917-1918_.J&J  99!4 ------| -.. Hawaii, Territory of— 
Ft Smith—5s 1926.._...A&O -- -.-_) -. ~~ _.. Meriden (Town)— 48 Imp "41 op *31____ F&A! 10214! 106 aie 
58 W W 1918-1926..M&N/| -..-.| --.-- _-. 33681917 to0 1924.__.M&N6 4% 1% .-- 48 Impt Sep3’420p’32M&S) 10214 106 sii 
8t Francis Levee Dist— een ts 1029..2028) 100 |...<.. |... 3343 Imp ’21 op 1911._J&J}; 99%, 100 | --- 
6s Oct 1 1043 opt °33_J&J} -....} .-... coaca\] SNe IIIT ooh ocean Se a eae Tiaeiee - 6%notesOct’15'17, 9914) 9934! --- 
6s 1947 opt 1937_..-_- SS | el pea -.. New Britain 4s Julyl 27F&A 100 j-.-.-- Bite, 6% 10-yr g bds(Sept’16)|------ Prd: GEeEm 
Bilge 1945-1964_____- ae mip aie --. 348 Sewer 1924_____- J&é5; 97 |-.-..- WER 228 Int 1926-1941-_J&J u$135 |$140 eae 
5s 1949 opt 1929_.__. BEE! anual maxcal --- New Britain (Town)— Japanese Government— aw 
3348 Sch 1929 op "09 - rn) O8 lnnmmae ~--. 448 £’25 op ’10__F&A 15| ec 88%) 89 wee 
New Haven—4s 1918-’19J&J 100 (-.----} ee 4448 £ 1925 opt 1910 ce 
CALIFORNIA 4s Sewer 1917-1925..A&kO0b 4% 3.85%) --- series) Be act orhiea J&J 10\¢ 8814) Sa5f) .-- 
| 3448 Oct 1917-1924_ “AKO oA 3: 185% ---| 48 £°54 op 10.30 & D 31\--.---|------ ee 
sUniv bldg Jan5’21-65J&J b 3.853.75%, -.. 48 Town 1939__-._..- J&J| 100 |...-.-| -.. 48 £ Jan ’31 ie after 1921_\c 714) 73}4| --- 
arb Imp 1985 op 50 J&J b 3.85 3.75% —-- 3}48 Town 1917-1929 J&J ic “-7 Neth'd Gov 58 '18-'30.-F&A|.---.-|----.- ita 
ts Highw July 3717-61 J&Jb 3.85 3.75% --. New London 4s Sch ’27 J&D 101 apts: . Norway— | | 
rym my 17 to °41-J&D) -....| ----- 4.15 8%s Water 1926____- I&S P. off 3.90%, ---_ 63 Oct 15 1917_-.-A&O15 -o---- |------ --- 
8 Mun Imp ‘17-48 AKO, -222 2) -- 22 4.15 Norwalk-434s Jan 15°64 J&J_ 1034 /--.-.- i --- Philippine Islands— Js 
Ba ersfield 58 '17-’52.A&O  -.._.) --.-- \4.15 489 @ May 1935.---.--. J&J 100 pastas wake a¢ Pur '34 op '14_. or 102 103}4| --- 
Berkley 5s 1942-1951_-_.J&J -....) ----- 4.15 348 (Town) 1918..-A&O ER SPSS p>! Wks & Imp 1935-Q-M_ 101 103 wae 
5s School 1918 ee 14.15 3448 Water 29 0p °19_J&J 94 (|-..---| --- is Impt 1936 op 1916- Fea 101 | 103 eee 
Los Ang—4}48 ‘17 to *35J&J 6 4.10 4%... Norwich-444s Mar 2 1939__ 104 106 | ...|| 48g Dec 1 1946__.__ 101 | 103 sai 
4448 OR Dec31 '17-"37J&D b 4.10 C2 wna) Me ecadeccrennceReee| 500 lcesna« | ...|| Manila RR (South Lines)| 
444s Harbimp’ 17- "61 J&D.b 4.10 4% --~-' Town 33s 1926...... en OR semanas ee lst g 48 °39 gu —| a a a cae 
478 Elec plant '17-’"51J&D\b 4.10 4G _.. Orange—4* 2 Fund’25..J&J 98 |-.---- || Philippine Railway— 

s Aug 1 1923-1942 - F&A bd 4.10 4%) ._.. South Norwalk 4}{s "42M4&N 107M i aa«<<s = Pee ong B. 37 sf op gu_J 40 | 48 | --- 
4s ann 1917 to '45 M&Nb 4.10 4% _.. Stamford 48 Park 1942 M&N b 4% | é 57859; .-- Porto Rico—4s 1918-733 sas b 3.75)3.457%) --- 
48 g 1917 to ae J&JIb 4.10 4 --- _ 448 School 1918-1945.J&Jb 4%|3.85%| .-.| 48 Jan 1 1937 opt ’°22__.J&J > 3.75 3.457) --- 
3%s Water '17to0'41_A&0/b 4.10 4%) -.. Wallingford— | yd Jan 1 1944-1950 ---J&J/b 3.75 3.457%) --- 

‘Ms Sch 1917 to °44_J&D'b 4.10 4%|... 48 High Sch 1917-’46.J&Db 3.95.3.85%) --- 1919-1956...... J&Ib 3.75)3.457%) --- 
na Ang Co 448'18-'49 F&A|b 4.15 4.10% -.. Waterbury4 4sSch'18-21J&) 6 3.95 3.85%) --- 4s oad 1927-1930...J&J\b 3.75)3.457%) --- 
Oentand 550 1917-"43F&A\b 4.15 4.05% --- 4s Water 1918-’71 _.J&J 6 3.95,3.85% -.-, Russian 4s of 1902 opt.._Q-M| ------|------ eae 

4s Mun Imp 1917-43F&Ab 4.15 4.05% -- 8s School 1922-1953 J&J 5b 3.95 3.85% Ste adikawkas 4s Jan 13 '57 
By Jan 15 1918-"47_J&J\b 4.15'4.057%) --- “s Vater 1920-'49 _..__J&Jib 3.95)3.857%' --- optional gas 8 TE, ea Se o<e 
sSch &c Jne’17"51J&D\b 4.15'4.05%| --. 48 Park 1917-1958- ~ S&S 3.95 3.85% ---|| 6%%cre dit Jne18’ 19J&J10 97% 98 oad 
and 8 D 48 '17-'44_J&J\b 4.204.10% --. _334s School 1918-’32 __J&J 6 3.953.857) --.- 54% % Int Loan ’26_F&A14\t$279 281 aan 
or <1 00 Ltn a BED) ccacel cones 4.20 West Hartf’d 4s, ’43 J&Db 3.95 3.85% le 534% Ex Ln Dec’21 J&D + 8914| 8934) --- 
P ena— 4sJan’18 ME! wennal anata 4.15 Willimantic—4s 1924..A&0b 3.95 .-. .| ---|| 4% Int Loan 1894. Q-M14' t----- 6240 }..<< 
438 Wat-Pl’t 17-36 A&O| ..... _-.-- 4.15 Windham—4%s 1944_-.J&Jb 4% 3.90%| -..|\Swedsh 4-348 1920... F&A _-__--|------ a 
Pasad 8 D 4%s’17-'22.8ep15) .-.-.) ----- 14.20 Switzerland 4s optional J&D ------|------ Be 
Redlands— 5g '22-’51 _._J&J) ...-. | ----- 14.25 DELAWARE | 5% notes 1918___._- M&S; 100 1004} --- 
Riverside 58 1917-’53..J&D) .....| ..--- \4.25 38 Dec 1 1927 op’02____J&D>b 3.80 3.75%) ---||_ 5% notes 1920--.._. M&S) 997%) 100%! --- 
Riverside Co 58 '25-’54-M&N_ ___ --- |4.25 NewCastleCo4 }48’ 26-34J&Db 4.10 _ ---|\United States of Mexico— | a 
Sacramento 4s Jan’18-"45 op|b 4.204. _.. 48 Ref Dec '17 to '24_ J&Db 4.10 4%, .--|| 59¢g onending '4..Q-Jen c 40 45 Pei 
448 Sew & Dr '27-'34_J& Jb 4.204. 108, “77 338 1917 to 1920_____ J&3b 4.10| 4% ---|| 49g 1954.........22- &D| 35 | 40 | --- 
Sacram’toCo 4'48'17-46J&D_ ..--|4.15 Wilmington—-4}48 '22.A&O0b 47 3.90%) ..- 
SanDiego 58 WW'17-"54Ak01b 4.254.10%| .-. 4348 St & Sew 1934_..AhO0b 4% 3.90%) --- 
444s 1917- 1941 SUR ee. J&J\b 4.25'4.10%| -_.. 4348 1928-1937 ___--- A&Ob 4%|3.90% .--|| POREIGN CITIES, &c. 
448 Wh & Har '18-"52 J&I|b 4.25'4.10%| --- 449 Bl Con °63-62M&$b 4% 3.90% _..||Amsterdam 4s 1900-01_A&0O)-_----|------ | ma ht 
San Francisco 5s g’17-"55J&J\b 4.20 4.15% --- wApri1925-A&0b 4% 3.90% -.--|\Copenhagen 4s of 1901 i aR au 
5s Munic. 1917-1960 J&Jb 4.20 4.15% ‘Frankfort-on-Main (German y) 
Ss 1017-10200 ......... M&N|b 4.20 4.15% ... DIST OF COLUMBIA | 3148 ser 1 1901____- a | =-- 
4448 Apri] 1922 _____ A&O|b 4.20 4.%% ..- 3.658 Fund cur 1924...F&A 103144, 105 | .-.|/ French Municipal Loans— 
3%s2 Piily 11917-'44. J&Jib 4.20 4.%%, -- FLORIDA Cities of Bordeaux, Lyons | 
San Joaquin Co 58’ 17-"49J&J\b 4.10 4.05%) --- ~ Duval Co54s'32 op’12M&N_ 99 100 oe. & Marseilles 6s Nov 1 
San Mateo Co 5s ’17-42_J&J| -.... ----- 4.15 6s Road 1939_._.__- J&Db 4.45)4.35%) --- 1919 csi sennapondecicals PT 96% 97 ia clo 
Santa Barbara—5s gold Sch 5s Arspory  ? Sea J&Jb 4.45/4.35%| ---||Havana—lst 68 1939...Q-J) 104 106 --- 
1918 to 1941.._._. SS ne eee: 4.15 Hernando Co— 1 SR iy ate SEE Q-J) 101 203 «ie 
4448 g Aug 1943.... F&A! ...-.| ----- 4.15 5sFund&Highw 1944. J&Jb 4.80 4.70% .--||Paris(City of)6s 1921 A&015| 9534] 95%! --- 
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3748 April 1930... -- A&O}b 4.103.957) ---| 4343 1917-1931......M&Nib 4%' 3.90% "~~ Plaquemine Parish E Ban oo 
Brunswick—5s Jan 21. _J&J| 98 | 101 ---| 43 City Hall 1917-26__J&J\b 4% 3.90%! _.- 53 Oct 1952 opt 1942_A& a 
Chatham Co—5s '17-'19 S&I|b 4.30 4.10%) ...| Des M Ind 3 D 4443'32. accent. . -|¢- 05 Pontchartrain District— N 123 
Clarke Co 58 1923-'41._J&J\b 4.254°210%, ...| Dabuque Co 443" 21- "3IJ&Iib 4.10 ____ es Ge $066. . .404-4:5 M& 3 |-=---- 
Clumw 53 1917-'22__J&J|b 4.15'4.10%| ___| Fremont Co 53 °17-'35.. J)... -- 7 1410) Red River A & BB Dist— » 
s W _W 1917-1944__._J&Jib 4.15 4.10% ~_. Greene Co 53 1920-25._A&O) oo---,......14.10) 8s 1950 Series B..../ : yh 10s Ea 
ie Refunding 1939__J&J/b 4.12 4.05%! __.| Jackson Co 5s 1917- 30. A&O) ------|-.---2/4.10| 53 Mch 1953 op "43. Ee |-*---- 
Macon—5s July 1923.-Q-J)b 4.05 3.95%| _-.||Marshalltown Ind 5 D 53 1965 Ser D_-..-- F&A| 105 |------ 
8 Oct 1926..-..... Ib 4.05 3.95%| ~~.) 444s July 1922.- T&S) ---=-=|4.10) Shreyeport— 64.35 4.39% 
s W W _1917-'36___J Jib 4.05 3.95% ---||\O’Brien Co 5s 1920- 25.F&A) TA ARIS Ne ek pe 4.10, 44 WWe& Sew '17-"543 &J 354. 
4sPav & Sow's0i0'30. -S&I|b 4.05,3:95%| <2 | | 
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1903, bonds issued 














5 ‘ATE _AND MUNICIPAL BONDS. 
































| ' To | | To | peg roe: | 
= Bonds — Bia Ask. | Net Bonds Bid. | Aak. | Net. Bonds Bid. | Ask. | Net. 
et Fall River— | MINNESOTA 
MAINE 43 Municipal, 1922 _.F&A| 100 ____-_- | __.| AltkenCo4 44sDec’17-’24Aug|______|- 
Ge June 1 1919........ JED) 103 |-.----| --- 314s Water Feb 1930.P&A) 9314 _____- |---| Beltrami Co 4349'17-'24.J&D)_- ~~~ ~/_2 2222 te 
eee 2 heacieis. ye eae ---||Fitehburg 48 1922-....A&Q 100" ....-- |---| 5448 Ditch’ 1923-34 J&D|_-___- teem: te 
4s Sept 1 1917-1953___M&S 63% %| 34%%)\ --.|| 33%s Water 1926_._.- pees) 96. once | Brainerd—5s Nov 1919-1929|_..._- Fined rin aa 
4s Highway 1917-1936.M&S _____ b354%| __-|\Gardner— |” ”"||Cass Co—5s Ct H’se ’22A&0)______ Renew: RM 
Auburn—3%e 1925....3J&3, 95 | 96 | ___|| 49 Water 1917-1934.M&N\b 4%3.90%! --.||Duluth— = £| epi “iti 
4s 1935 & 1940_....- J&I, 614%' 3.80%) ___||\Gloucester— 5s g Water & Lt 1926_J&J\b 4%|3 95% 
Augusta— 3148 Water’17to’31_Ak¢Ob 4% 3.90%) -... 448g July 1 1926-.-J&J|\b 4%3.95%| __- 
4s Ref 1917 to 1919__F&A, 9934'___._.| ___||Haverhill—4s 1927_.._J&D 10044 ------ “7 43g Water & Lt 28-A&O\b 47/3.95%| 22: 
Bangor—4sRe! Water'35J&J) 101 |_-___- ~~ | Holyoke—4s g 1927_-..J&J| 101 |__.___|___||_ 43 Water & Lt 1936-A&O\b 4%13.95%| _.- 
4s Fund ’20-'30 tax ex.J&J\b3.85 |3.75%| -.. 3448 Dec 1917-1932--J&D b 4%3.90%| --.Datutn Ind School Dist— <eorte: bow 
Bath 4s Ref 1 941_. ‘ --3& D\t3.95 | 3%%) -.-.||Lawrence 48 1924_____- &J| 100% )_.-._. a es 6s May 1 1923 &N| 64.204.10% 
Belfast—4s 1915_--_ 2-1 F&A) 00. |...... -7|\ 4s Mch 1 1917-22..-M&S, 100° _____- _-.. 4343 Feb 1°40 0p '830_P&A| 64.204.10%| ___ 
Biddeford 4s ’17 7-35. - MEN b 4% 3.80%] ___| Leominster—4s g 1926-A&O) 100% -_____ ---|__ 48 1934 opt 1924 A&O| 54.204.10%| __- 
Cumberland Co 34e J’ne ‘21 ci) (er ...| Lowell—4s Water 1920.M&N 100'4-__-__- | ___|Hsanepin County— _ ao = ays 
Gardiner Water District— Lynn—4s July 1927....J&J} 100'4____-_-} um 4443 Ct H Apr 1924._A&0) 64.10 4% 
43 Jun 1934________- BOs} C6 [icsn.. _.| 346s April 1 1932_.-.A&Ob 4%3.90%) __-| Koochiching Co 59'°19-'333&J : 1 ae 
Kennebec Water District | | Mal en—4s 1924___.- M&N} 100% io eS | __.|| 54s Ditch 1921-35_J&J|_..__- Fie See ap 
3iés g 1920 & 1925 _M&N|b1%% 4.05%/ __- 3 Water July 1°24.J&J| 9514_____- | an A Clee onth Vac Tl Swertes See 
Kittery Water District— Mari orough—4s J’ly’26.J&J| 100% --___-| __. 4%s Impt 1917-1920_J&J\b 3.853.80% 
5s Jan 1918 to 1938___J&J} 100 |______! __.| Medford—4s 1917--.-M&N pa Saban. |__|! 4348 1921-1925 J&D|b 3:85/3.80%| _~7 
Lewiston—5; 1917....A&0O| 101 |_..__. -_-|| 48 Feb 1930_....._- 10034). ..... |-""|| 4343 1926-1935.....----- b 3.853.80%| __. 
43 g Oct 1927__._..-A&O} 101 |_2_L-- ._.| Melrose—4s June 1924- sed. 10034|..-... |___!l 44§3@ July 1920__._- J&S\b 37%43.80%| __- 
Portland— Methuen—4s 1928....F&A| 100 -_--- deont ae School Fen 1927___J&J\b 31% 3.80%! __- 
4s Aug } 1924u____-- F&A, 102 | 10214) ___| Middlesex County— | | 4s Mayl, 1927 _....M&N\lb 3% 3.80%] ___ 
4sCity Hall 1926 to’45A&0| 102 | 102%! ___| 48 1917 to 1924____- J&Db 4%3.90%| --.| 4a School Jan 1 1935_J&J\b 3743.80%| __. 
pois f bridge District 25 9534| __- Milton—3}48 ' 17 to°32_F&Ab 3.953.85%! ---| 43 Improvem’t 1937__J&J\b 3% 3.80% vie 
aud Br idge istrict— | ew Bedford— | aZ\< reac 
3s July 'i7 to °39.__M&S.b 4.15 4%) _._| 4s 1917.._--.----- &o a oes _ > oT alee a) 3783. 80% ree 
Portland Water Dis erick | 4s Water Apr 1 1926 AkO Se apa pee 3 School Jan 1°29_J&J\b 3743.80%| ___ 
48 Funding 1928....J&D! 100 | 102 | ___| 43 Sewer 1917-41 (tax | 3 Water-Wks '32__J&J\b 3483. 80% ae 
Saco 4s Apr 1939 ___._A&Olb 4.10 4%) -_. rt | &N\b 3.603.55%) --- “@atnsey Co— uv | iz se 
Washington County— | 8s 1923..........- P&A| 9435 -- tear 6 1921_.__M&N| 3.90 
45 1928 opt 1923..-..J&J) 99 |.....- ---| Newburyport— Pec o—5 4s’ 20- ee ‘whe 
ba ry > le t0 § g July gy ds r+ ------| -...__ 348 Water '17 to 34 JeD 64.10 4%) --.|| % Paul we Sept 1917 M&Sib 3.90'3.80%| .-- 
b4s Sey 35. .....M&S Ja Oe ees .... Newton— , ais Water 1918..._._.M&S/b 3.90'3.807%| .-. 
- Water Aug 1935- F&A 101 4j.._---| ee $736 bay, | ae J&I\b 3.903.80%} _-- 
igs Water Dec 1926. J&D) | ae eee 8 Park June 11943J&D\b 3.903.80%) __- 
— ee. | £338 Sewer July 119433&J)b 3.90 380% Py 
fi 8 g 1917 to 1926__J&J b 4.10 4%| .-- 4\43Water Aug 11943F&A)\b 3.903.80%) __- 
| Pits 1917.._M&N| 100 is Bow ‘age July 130 meee $903: 807 rode 
| ib ccdelare tae de a ” é 
MARYLAND | Quincy 4s Sep 3 '17-"22M&S\ 6 4.10, 4%) ---|| 4 + phe gh 1940... M&S b 3/903. 80 {hae 
és 1926 to 1928 .-... _....|b 3.75.3.70%| __.|. 3368 April M7 t0°39 AO) 4.10 4% 3443 April 30 1922-_M&N\|b 3.903.80%| __- 
4s 1928 opt 1923__._.__ J&3 6b 3.753.70% __~| Salem—4s 1917to 1920. J&D| 100 |.----- hee =| south St Paul 5348 ret "33 Jéed Terex aie Tepes 
4s Jan 1 1929. __. J&Sb 3.75,3.70%| __. 48 Jan 1°32-'54 tax ex mpt| |b 3.653.60%) _-- re ee ~ 
48 1917-1929..___-___F&A\b 3.75\3.70%) ___/Somervillo— | 
4s Roads 1915-1930.__F&A\b 3.75,3.70%| ___ 4s July 1917 to 1919__J&s| a eee hye 
3h4s July 1919 opt 1914_J&3b 3.75\3.70%! ___ Springfield— MISSISSIPPI 
3ige Roade 1923 tol 28 ....|b 3.75:3.70%| __. 3398 g 1917 to 1918___J&J} 98% ___.-- .--|'¢48 1919-1934___.___. J&I\b 3.903.80% %| --- 
Been 0 WW 'ShRO).-----|------) =") enn ae! Saad -----| ~~ ee ec See | = 
4343 Mar 1 1917-55.-M&S|b 3.90 374%) ___ Taunton—4s 1987_-"~"J&D| 10044-7277 -7||ta%StateJan 1 1910...-Jeulb 3.003.804) ~~~ 
oe at Hi 1955... ene } ae 3% Zo| eu wi Dec 1 ’30 she OO lees [oes] 8 38 pen Soe 1 wheres b 3.90 oe ee 
8 Nov i 1920.....-.M&N} J2% . ( ——— = 8 State 13) ae 3. 3. y 
4s Water 1926_.....M&N| 102!4| 10234, 7__|, 48 Water 1917-1933. A&O| a eno .--| dreenvilie 6s 1920. bi es VES” see nie 4.40 
48 Aug 11951_-----_- F&A 102% 10234) ___ Waltham— |” 83 Refund Sept 1027.M&S|_____-|......|4/40 
4s Annex 1954...._.J&D| 10244 1023g, ___) 344s July 1920____- cos? 2 _--||\Jackson 54s July 1 1933J&J| 109 iii yy a 
4s Parks 1955_._._. M&N;) 10244) 10234) ___ | Watertown—4s '17-°34_J&J| 100 ___--- ices 5s Wat Aug 1 1928__F&A|______|_____. 30 
48 Mch 1 1961_-_--_- M&S) 10214 0254! ___|| 3348 1918 to 1929_._.J&J\b 4.10 4%| ...|| 83 Water 1930_..._. ig Rao 4.30 
4s Aug 1 1961_-___- F&A| 102% 10234) ___|| Winchester— | Ss June 1 1932_._._.J&D]______ Scud 4.30 
3448 July 1 1930_.__- J&J| 96! ; iG Ee 4s SewerDec 1 '18-’24.J&D, 100 |_-__-- | ...||Meridian—6s May '24.May/_____-_ eee See 4.30 
334s Imp 1940______- J&J5| 944 95 _.| Worcester 4s 1922____- A&O| 100}4)..-.-.} .-.|| 5s Dee 1 1989_.....-. S| ae Loam 4.30 
34s March 1945-..-M&S| 94 "a 94144! __.| 48 Jan ’23 (tax exmt) J&J 0374 7 3.40%| ---| 44s 8ch House 1941__J&J)______ eee 4.30 
3345 Refunding 1952. ee, Ae Bk eck 3}4s Apr 1 1922___.- OS a aes Pe Mississipp! Levee District— 
i, Sew’age Imp ’80- A&O 838% 8914! __- || §8 May 2 1944... . | rer pea 
3348 Jan 1 1927____..J&J| 88 Ye 58 uly 1 1933 ES J&3| 103 | 105 | _.. 
Cum perland ‘4 W412 Bea natin ampaion. ear | vseeee Rove PD nests | aan i ica se 
= eS eee eee Pe | c — | 
the a t 1903 J&s| | | MEXICO | g2'8t impt ny 1 a8 Dee Bes 50 4.40% 40 
opt 1903... ee ee oe s Sewer Dec 1’ | ERE UR Se ies 40 
See Foreign Gov'ts page 49, | ¥azoo-Miss Delta Levee Dist | 
{ | 68 1947 option 1917__J&J|______ pee aes 
| || 68 1924-1954_...._. M&N| 102 | 106 | __- 
| | |) GMBH RSD aoa 8d cocc oazc] 
| | i| 4 option = | ae ee Za ania 
| | MICHIGAN (See foot not/e 0) | l 4 | 
MASSACHUSETTS | | Alger Co—5e Road '22_P&A | TE Semper = | 
4s 1916-52 (tax exempt) Var.| \b 334) 334% -__||Anu Arbor School District—| | MISSOURI | 
3348 g Oct 1918_______- J&J| 9836|_.-__. | -..|| 48 Sept 1917 & 1935-A&O]-.---- .....- | 1.138 Cop. a. ‘17-"250ptJ&I\b 3.703.80%| _- 
34s gold Nov 1923...M&N| 97 9814) __.|| Battle Creek— | Kansas C | . 
3348 ¢ July 1 1935_._._- J&5} 96 | 97 |...) 5 Water 1917-.___- EE a bag 1 1930....M&S| 104 |_____- ik 
344s Water 1942______- J&J; 95% ------ |---| 48 Clty Hall 1927-'36_ aA SAREE VO REE Pee tis March 1, 1933--M&S| 106 | 108) ___ 
3168 g July 1944______ &$| 95 | 96 | ___\ Bay City— | _"""\| 49 Market House '24.J&J| 99 __---- 
$8 Apri) 1 1929_._..._- oR Be ieee ge 5 eee OS ee ---| ---|| 49 Water 1924....... 5&3} 99 |--...- aie 
38 aber (2 ee eee er ekesepeRe: RRS Ip RPSN .--| 48 Park & Boul 1924._J&J| 99 |_____- wide 
33 Met Sewerage 1936-M&S8/ 87 | 88 | ~1_) oBay Co—5s Doc 12°19.3&D|-----2 2-222) IIL 4s Sept 1 1930_____- M&S| 99 |-7-7-- nf 
38 g July 1 1939_.-.___. &3| 8534/....-. |---| 048 Ref Dec 15 '23...J&D|------ ------ _.-| Kaasas City School Dist— | ~ 
3a g Water Jan 1 1941__J&J| 875%|______| ___| Detroit— 4% July 1 1933____- SRS 208 |..-<<- we 
Arlingtoun—4s Water ’22.J&3| 100° |_____- __.|| 48 Sewers Apr 1’22..A&0\b 3.903.80%)| _-_| 49 July 1 1927_.-.-_- J&5| 99 |...... ea 
Attleborough—4s 1924 J&J 100 |____-- AD ry} Mar f° * See M&S\b 3.903.80%) __- 4s July 1 1930.....-- me OO lo osccn ae 
3348 March 1935__._.M&S| 90 |_. _-. pate 53 Pub Imp 1918..J&J b 3.903.30%| _.. 4s Ble i. eet ao oe fos pes 
Beverly— 3hee Park 1930______ &S\b 3.903.80% -__-| 8haJan 1923....._- J&J| 97 |-__.-- — 
4s Sewer 1917-36_....A&0) 100%'____-- _..| oF scanaba 4343 1917-30 J&J)\....--|~...-- Teale 3448 July 1925_____.. ee. (Me oe ae ENS 
Boston— oFlint 4448 °17-’39.___- F&A'b 3.953.85%) _..| Lafayette Co 344s 1921_J&J| 971% 98 es 
434s Tun 1960 tax ex.A&O, 10934, 11034) ___ Gladstone—4gs 1919- M&N | Pe Ae Little River Drainage Dist— 
4s Waier 1919_____- Pw | ee ee ee Grand Rapids— 544s Oct 1919-1933__.A&O0|b 5% 5%! 
4s Park 1920._...... geen 400. toch. eee: 8 Flood Protec’33.M&S lb 3.903.85%| ___| Pettis County— ip 
4s July 1936.........d@J| 10134)...... ee yi Vater Nov 15’29_M&N'b 3.903.85%, --- 43 1918 opt on 1908_M&N} 99 100 ao 
4s Apr’17-’37(tax-ex)A&O, 102/4'__._-- _.-| Highland Park 53 1928__J&J\b 4.104.05%) _..|St Joseph 48 1923... F&A| 99% 100 oe 
4s 1917-1939 (tax-ex).J&J 1025%|_____- ---||_ 04348 Sept 15.1934. M&S)b 4.104.05%| ...|| 43 1924_...---.-.-.1 {&$| 99% 100 | ___ 
4s Tunnel! & Sub '48_J&D, 104 |_.----| __. |Holland—4s Ref '18-'23.Feb|----------_- enol eo eee &N| 99% 100 cree 
4s Sub 1957 tax ex..A&éO, 104}%:_.__- .| ... Kalamazoo—o 4448 Sewer 3t Joseph Schoo! District— | 
4s Sub 1958 tax ex_.__J&J) 10444|____-- ---| & Imp '17-'26 -_.... J&J|------------| ---|| 4366 1025, 1930 & 1986...|....-.|..-... 4.05 
4s Tun.&Sub’59taxex.J&J 10444)-.___-| ___||Lansin i 1917 to ’23. J&D aes ni mene 3t Louts— 
3448 Water Apr1'17_A&O)} 100 |__-_-- a~<el|. 48 weet 1926... .....- & J} -- -..----. -..| 448 Bdge-Compl ’35.A&0) 108 6 + 
5448 Imp Sew’age ’19.J&J; 98%)------ _.. Marquette 314s 1926-..J&5) ek Bee wate 4a Renew g 1918.....J&J} 100%4|__---- 
34s June 1 1923....J&D;) 9734|------ _.., Muskegon— 4s Insane Asy’m ’28_A&0| 102% 102%| _ 
8}g8 June 1 1924-_-- J&D, 9774 ------| --- 58 Water 1917-1925. J&s 2... ---| 43 Public Impt 1928-_J&3| 102%¢ 10214) toe 
side June | Ieet----38D) $809 -cono-| sas) kay P68 A“ MEN oosaaonc| oo WW Rene MOM] Longe) 10228 9 
ne 1934.... [ TOSCO enaes aaoll. nee 2 eee Ree ee, = aad ¢ - oe a 
338 July 1 1935_-...J&J}) 95 |------ Ree Miuskepen School Disiclot~ 3.658 Ren Jun 25 '27.J&D Br 073¢| ... 
334s June 1 1943....J&D) 94 j------ ht See July |..-.-.|\.s-«--} -..| 8368 Renee & 1016. 2a 690 |..-.-. Eee 
344s June 1 1944._...J&D) 94 |------ 4 _.. |Muskegon County— 34s April 1 1923...A&0)} 96%/__---- she 
s July 1 1945.._.-: J&3; 9334|.----. oir | a | ae eee ee 348g April 11922..A&0O! 953% 96%) __- 
Se zem es 100). J&3| 95%|..-..-- _..i|Port “Auron—4s Ref’g wat 5 Silica hk awotane seot'd 0 44439'17 op’07.JkD; 99%) 100 Be 
Dece, May 1927 M&N;| 10014!------ ee en en TS cwsleaceme| wots 443 1917 opt 1912_.J&D) 99% 100 ape 
am. Fisk ater 1932___..M4&N; 9334/------ ---lla 3/43 Park July 1 507303 Sek wlll tabi aa .-- 3pringfield-5s'32 op’17.J&D)}_____- dae em 
ookline— aginaw— 
4s Water 1917 to 1923.J&45 100 |-.-..- | .--. 44s Wat May 1'°25_M&N Ib 4.05 4%) .-- 
Cambridge— | 48 Sewer July 1915.-.J&J|b 4.05 4% MONTANA | 
4s Water Dec 11917_J&D'-100 |_----_- 3}43 Wat Mch 10°20.M&8 i 4.05 4%| --.| Billings 5s 934 op '29.__J&J ¥ $. 254.20% 
3468 Water May ’25._.M&N 6b 3.85:3.80%| .._ Sault Ste Marle— Bozeman—S5s '19 op ‘09_ Jad} 9th Movies 5 ad 
3s Bridge 1941.___._.F&A; 82 |-----. Peis 5s Ref’g Apr 1 1917.-A&O| ee (ee eee 
Chelsea—42 Park 1936.A&¢O) 100% _--_-- ne 4\%e Bridge July 1°20.J&3|....-. ..-..- ¥ 5s Funding 1922-1936 S&S! b 4.304.25%) ..- 
Everett—4s Sew 1929.M&S 10074) apeperers ...||__48 gold July 1 1932...J&J|......|-..... | ... 3utte School District No 1-—| | 
Wyaudotte—4 Ks 1934.54D!/_.---- ------ vs 4443 1924 opt 1914...J&J| 100 _.---- cots 











Flat price. n Nomin 


bt Basis. / o Tas exempt; under a law approved May 13 1909, and which went tuto effect Sept. 1 190¢ bor ads issu 
after that date ty municipal corporations are tax-exempt and thease. accordingly sell on a better basis. of 





Cascade Co—4s’21 0 
Custer Co—6s’25 op 
Deer Lodge Co 5s190p09 SacI 
Great Falis 5s 1918 J&J 
43 1923 option 1914__J&J 
Great Falis Sch Dist No 1— 
48 1925 option 1915_M&S 
Helena 5s 1931 opt 1916. J&J 
Helena 8S D No 1 4340’ 225 4&I 
Jefferson Co1%s 17- 
Kalispell 58 1933 
Lewis & C larke Cot inty— 
56%sC He’i7 to’19 
Lincoln Co 5s '32 op '27 _S&J 


&J 
Missou! & 4a" 24 op 14 J&J 
Missoula County— 
4s Ref 1921 opt 1911_F&A 
“—_ 3 Co— 
Lef Dec 1935 op ’33 J&JI 
Vicon County — 
Sa Ref 1918 op 1908..J&J 


oom Co— 49 18- 28. A&O| 
IJ&I 


ood Is] 448 '250p’ 10J&J5| 
Lincoln—4 4817 to ’19_ F&A) 
41458Ref’20 to’290p’20F&A' 
4s Ref 1919 op 1909_M&S) 
Lincoln School District— 
4448 1924 opt 1909__M&N 
Omaha 4% 1917-21___Mch)-.----|---__. 3.90 
4\4s Renewal 1924.__J&J|-.----|---... 3.90 
4448 Mch 1 1932....M&5 ------/---.-- 3.90 Morris Co—4s '35 op 05 Sk J 
4144s Refunding 1934- BP canwenlecamant 3.90 
468 W W Dec 15 '41_J&J)_--~--|-----. 3.90 
Le a ee 
1028. .J&J|......|......'3.95 
J&S! eee) 

SOMES in ts ssc ocr fe oaaaee 3.95 

Bo Omaha4 4s ’24 0p ’09J&D, 100 
BouthOmahas D— 61023545) 


4s Funding 1918- 
Ones 8 D oe 1 


Reno—5s tte op 1909. sad) 100 
WashoeCo8D 58'17to’29M&8 


NEW HAMPSHIRE 
334s Hospital 1917-'25__J&J) 
Berlin—4s Ref 1917-35 eel 
Concord—4s 1923 

34%s 1924 to 1929_ 


1 
“-"Fe3 b 3.803. 10% 
Dover 3448 '28-'31_...J&D 6 3.90 3.80% __~ 
Keene—4s 1917 
Laconia—4s 1924 
Manchester— 
344s Fund Apr 1°19. A&O. 
Nashua—3s 1923 A&O!} 
Pembroke 4s '24-’ 
Portsmouth 4s g Sch '23_J&D 
4s Ref Water 1932- 
Rochester—4s 1922. ___J&D| 
Somersw’th—4s '17-’18 A&O} 


2.90 3.80% == 
101 





NEW JERSEY 
Amery Park—5s 1924_J&D/b 
4%s3 School Jan 1943 _J&J\b 
Atlantic City—5s 1925. J&D b 
Water 1926___J&J\b 
aving 1938_..._.J&J\b 
rit = Water 1944 


ererererer crc 
oocrtrdcr ern OO 


a> PP LP PP 
PREP LO OE 


atlantic Highlands— 
4s g Sewer July 11928 J&J 
Bay onne—5ds Fund 1928 J&J) 
414s Funding 1931_._.J&D 
4s Jan 1 1933 J&I 
4s Floating Debt 1928 J&J 
Belle ville—5s Fund 
1924-1934—1944____M&N| 


4 5 
Belleville 8 D 58 ’27-44M&N 
Bergen Co 58 es 1919265 


4s 1917- 1939 A&O 
44¢8 Aug 1917-1938_ -F&A 
4s Bridge '17 to '24__F&A 
4s Court Hse "17-’38_A&O 
Bloomfield 5s '17-’23__M&N 
Camden—4 4s Wat '23_ rer, 
4448 Dock 1930 &O 
4468 School 1043777 -AkO 
4s Paving 1929 &N 
Cameos, <- 44s 1933- tr 
Cape led 1934__.J&D 
East es 4148’'25-45 pees 





s Water 1933._..A&0 
8 1953._.__A&O 
anl 1986...037 


&J 
penanned cis Sep’35_ Mas 
Essex Co4%s Ro 

$348 I’? Purch '18-'46 J&J 


95%) _..|/48 
88 cssal 4s 


3.658 Park '18 to '35_F&A 
Fairview—5s 1944 
Gloucester Co4 48’17-’ 26 Mer 
Guttenberg—5s Ref Apr 1 
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4. 20 Hackensack—448 1942 F&A 

Harrison—4s 1930 _.._J&J 
-----| ---|Hoboken—4s 1919....F&A 
4348 1940._.......... J&J 


f : M&N 
Hudson Co—4%s 1948.A40 
4448 Road 1923_.___- J&J 
4448 May 1 1950- 
43g Park 1959 &'54_ M& 7N 
County Bidgs 1946 F&A 

4a gz Ref 1935 F& 

_ 3343 Bridge '17 to'20 A&O 

4 Irvington 5s School 1963J4D 

5 Jersey City— 

5 53 gold Assess 1924_M&N 
58 Water June 1 1921 -J&D 
4443 Refunding 1928_. 
4148 School 1945- ---J&S 
448 Water 1961_- 
4443 Sch Mch 1961_.Mé4 
4448 Park Mch 1961_M&S 
4s Water 1932 
ae = 
4s Refg 1949.._..._- 
348 rg 1920. Sa D 

Kearny 4 A 


sneee 4 Long Branch 5s 1943 M& N 
4s June 1 1935 , 
Mercer Co—4 4s 1933. -J&J © 
fo | a J&D et 


o 


Ker Per oe go 


—~ 


oS 


C 


05 Midc 
3168 Bridge Oe t to an a J 
-----|---... 3.90} Montclair 444s Sch °41- 
414s H Sch Bldg ’44-. SED 
34s School 1932. rJ 
444s 1942 opt 1922_ 
Morristown 4448 '18- 42. jap 
Newark—4 4s 1944____ F&A 
44s Dock 1959__._- F&A 
4l4s June 1 1960 b 
44s Sch Dec 1 '45- 
4s Refunding 1923- “M&S b 
48 Sch House 1959 op 1949/b 
4s B4e 1029. 6lop’ Jeb , 


s Track Eley ’ 
Isburg 4448 1934__ 
New Brunswick 48 '22_M&N| 
North Bergen 58 1941__J&D 
.--| No Plainfield 58 1917-1954 -__ 
er 4% Nutley 58 1933 J&D! 
Ocean City—5s 1944__ F&A\b 
|\Orange—5a ’23 to '32___J&J| 4 


414s Sewer '17 to ’21_ A&O| ; 
44%s School 1943_-. 
4s Sch House 1934__J&D) 
8 1917-40_M4&S\b 


4148 Ref 1944 
34s 1917 to 1920___ 
Passalc Co—4s '20-'24__J&J 
Paterson—5s 1917-’22_A 
ae 1933 to 1944___.M& 

8 Feb 1 1945____F 

is ic Hall ’23 to '32_J&J 
Pat Amboy 4}4s Apr 1944_| b4. 
448 School 1938___- b4 
Plainfield—-4s °17 to ’34 J&D) 
4s School 1959 
Rahway—4s Adj’22 0 
Ramsey 5s water "31 at 
Ridgewood 5s 1917- 26. CRRA eceaee ares 4.10 
Sea Isle City 53 1943__.F&Aj}----.-_- ineaet 4.85 
| S80 Orange—4s°17 to’44_ SS) RRS Fo 4.15 
--- Summit 444s Sch Oi. - EES b4. a8. 
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Bae, Trenton 4%s May '24- M&N |b 
4348 Water 1943____A 


34 A& 
4s City Hall 1939____J&D db 
seats 3348 Sch Nov 11929 M&N 5 : 
% ~~~| union Co 4348 1937---Mé&S\----_- parbccpeed \4 
NE TS ce aE: | Stes aca eal 
4s Oct 1 1942 
—See Newark. | 
aieaee en—4sFd’20 F&A! 


1917-'283&D)-_----|---_-- 


NEW MEXICO 


| 438 ref 1953 op ’33____J 
8 Dec 16 "52 op ’22_J&D) 
\\43 Ret June ’33 op ’23_M&S 

4s Bidg 1929 op 1919__M&N 
| 4s Fund 1939 op 1919_M&S § 
43 Highway 1921-1944__J&J|---_-_- terete & 14.10 
.05% ~.-.)| Albuquerqus 4348 '29_M&S 
Z 3.95%) ... te oe 22 0p'12J&J 


4 EES HORE * sie 


NEW YORK 


4% .-.|4%s Highway 1963_..M&s. 
4% soot yd 
444s Canal 1965 & 
4, _--. 44s Highway 1965...-_M&S_ 
4% ..-\ 4343 Barge Canal 1945__J&J | 
4% ..-|48 ‘Canal Term 1942__._J&J | 
99 | ...|43 Canal Term Jan 1946 J&J 
4.15 48g ase Imp Mch '58_M&38} 


ch 1960_M&S 
Canal Imp July 1960_J&J 
-90% ...|\49 Canal Imp Jan 1961_J&J | 
-90%| ..-|'48 pana a imap July 1961_J&J) 
wimp Mar "be M&S) 


4.104, 05% - ---| | Canal Jan 1962 
|\48 Highw Imp Mar '62 - 
4% 4s Highw Imp Sept ’65-_ M&S 
4s Canal Jan 1966 














Sail 4348 1018-26.......- J&ID 





[Vox. 104. 
| To 
Bonde. Ask. | Net 
NEW YORK (Concluded) 
3s g Jan eee - ae 
38g Jan 1 1956_.-.___. J&J pe 
33g July 1 1958______- S&J me | ota 
38 g Canal Jan 1 1959___J&J i a ee 
5 Albany 63 1917 to ’19_M&Nb 3.80'3.70%) _. 
444s Water 1917-34 _M&N b DCR nice 
4448 Oct 1963... ._- A&Ob a i, 7 ee 
4348 Water 1932_._._.M&N } ,70%! con 
444s 1917-1954. ____ J&Db i | 
43 Park 1920 to °30_ -M&N b .70%| ..- 
4s High Sch 1918 31. F&A S (tO ace 
. 31448 Pub Imp 1918-24F&A 5b (10TH sme 
athake Co—3 443'17-25 F&Ab 3.85:3.75%) -_- 
3igs Aug 1 1925_...F&Ab 3.85 3.75%) __- 
P 4348 1936- 1937-1938_ ‘M&N6 3.85 3.75 et) aces 
Aubu’n-4}4sDec6'17-’31J&D -95'3.85%) ... 
4s Water May’17-’25M&N -95/3.85%| ... 
Binghamton 4s °28&'29_ F&A 0 wae 
Py Sew Disp ’22-’36- ay iy 
346s Bridge 1935- &A my it). eee 
Brook! yun—d—6s 1934-483 chamealnnce ie 3.80 
5s Bridge 1919__.___- SS ere 3.89 
49 Bridge 1926__.._-- lala ee 
re |S | RE ( 3.80 
3348 g 1918 to 1937_.J&J\------|_.-...|3.85 
3346 6 Jy 10 1925... 2s -<-2-.|.0-506 3.85 
344s gold 1927..__. A? | eee errr 
3348 g July 10 1934_..J&J\------|......|3.85 
34s gold 1936... _.-. 7ST: | ees Pees 
38 Bridge 1925.-____- ie cchnilewgesis 85 
Buffalo—7s 1924 & 1923 J&Jb 3.90; -80%) ... 
6s Parks Jan 1 1924__J&J6 3.90 3.80%) ___ 
4348 Nov 15 1933_..M&N06 3.853.75%| __- 
4i4sSchNov15'17-’33ME&N 4 3.853.75%) -.- 
4748 June 15 1944 J&D 156 3.853.75%) __- 
444s June 15 1964_ J&D155 3.85'3.75% __- 
4s Feb 15°62 op'32_F&A6 3.85.3.75%' __- 
rt ‘School Aug 11929 F&AD 3.85'3.75%) __- 
4s Seria! 1917 to ’29_F&AD 3.85 3.75%) ___ 
4s June 15 1917-’30._J&D5 3.853.75%  __- 
48 June 15 1960____- J&D5 3.85 3.75%) -.. 
3348 Park Reg 1927_F&A6 3.853.75%) __- 
344s Water 1917-385_M&S$6 3.85 3.75% __- 
fimira—4s 1935......M&Sb 3.90 3.807%) --- 
4348 Water 1917- -1945A&0 b 3.90 3.80%] ... 
3448 Redemp'i7to ’21J&J6 3.90 3.80% --- 
ErieCo4 48'17-’36tax-ex J&J5 3.90 3.80%) -.- 
4FarRockaway 58 '17-’21J&J|------|_.---. 4 
_| franklin Co 4148’31-"40 M&S ------|_-----|3.90 
Fulton—3.40s °17 to *29 J&D)/------|..---.|3.95 
Geneva—4s Water '26_A&0 ------|..---- (3.95 
Glens Falls—414s ref sewer 
Aug 31 1917-1928_.__.F&A5 3.853 80% ae 
| Aaverstraw 4.128'17-"37M&S > 90%) .-. 
Hempstead-—d—4s g 1923. J&5O6 90%) .-- 
Serkimer—4 4s’ 17- "27 M&EN|------}------ 
Hornellsville—3 4s "21. F&A ------|------! 3.95 
Hudson—4s Wat '17-’22 July ------ tS pteeanie es 13.90 
443 High Sch ’25- 32 A&O ~------|------ 3.90 
Ithaca 4.308 ’27 op var_J&Jj5 3. 85%) --. 
4348 Ref Water 1942_J&J> 3.90 3.85% _-- 
Jamest’n 4s Mch 20'43_A&0------|..---- 3.85 
dKings Co 4s May 1 '17-’44------|_----- 3.85 
Kingston 3348 g '17-'36_A&O}6 90%| .-- 
4348 1917-1925... __._A&O 5 3.90%) .-- 
Long Island C ity—a 
4448s 1917 to OE eee eee 3.90 
ry Water Sep I 1920_ M&N Se eee 3.90 
8 Wat N ay 1 °20_M&N /------|------ 3.90 
Mad son Co4\s’ 1s-'29 Febl ------|_----- 3.90 
.| Middleport 4. 35 58” 17- °42 J&D|\------|-.---- 3.95 
4 4.358 sewer °17-’39___.J&D ------ ------/i 3.95 
--.| Middletown—3}48’31 -F&A ------ ~----- 3.95 
Mt Vernon 4348’31-'43_A&09 3.853.75% __. 
4348 Sch 1962-'73_._M&N 2 3.85 3.75%) _-- 
48 Sewerage '50-'55_ -MEN', -85 3.75%) _-. 
Nassau Co—4 4s '20-'29 J&J b 3.893.809) -_. 
He 1938-1943... _.- IJ& 85/3.80%' ..- 
8 Court House 30 M&S° 3.803.75%| __- 
New purgh 4)4s '18-'34 F&A ------)------/3.80 
Newnes elle4 }48°17- 29M&N 3.80 3.75 As 
|| 414s Mun Imp ’19-35M&N 5 3.803.75%) _-- 
4s 1917-1930______. &N > 3.803.75%)| _-- 
348 1917 to 1933____.J&D > 3.803.75%)| _-. 
New York City— : | 
| 6% notes Sept 1°17. M&S 10154) 101%) __. 
444s June 1965__._-_ J&D 110}4) 11034) _.. 
414s June ’17-’30____.J&D 9 3.60 3.80%) __- 
S200 TEED coc wnnead M&S! 11014 110%) __- 
4148 (old) May 1957__M&N 84/ 11014] __- 
4348 (new) Nov 1957 M&N_ 10934, 11034) __- 
4348 (old) May 1917 M&N 0 -oo EP De 
4345 (new) Nov 1917 M&N° 3.60 __.__- ee 
448 1960 opt 1930._.M&S 103% 104%) ___ 
4348 1960_.___...._M&$ 2| 10554) _-. 
4448 Mcb 1 1962__._.M&S % 105 3%) eo 
4148 Mch 1 1964....M&S 72; 105%! ... 
444s April 1 1966_..A&O §g| 105%) _.. 
4s Various 1936....M&N a4) 10134) ... 
4s Nov 1955__----- M&N 10114 10134) _.. 
4s Various 1956....M&N 1015 102 | ___ 
4s Various May ’B7_M&N 10216 10234) _-- 
4g Nov 1958__-.--- M&N 10214 102%) __. 
4a May 1959.----.-- M&N 10214 102%) __- 
3348 Exempt 1922-_M&N% 3.95 3.80%) __~ 
3143 Bklyn M Sew '27J&J5 3.95 .3.89%| __- 
314s g D’k 1927 Ex_M&N®% 3.953 85%) .-- 
344s g Exempt 1941. M&N> 3.95 3.85% _.- 
3i¢8 Exempt 1942._M&Nb 3.95 3.85%) __- 
3ig9 RT 1948-1950 MAN} 3.95 3.85%) ___ 
3348 g Exempt 1952 M&ND 3.953.85%) _-- 
34s g Exempt 1953 M&Nb 3.95 3.85%) _-- 
3448 g Exempt 1954 MEN 93 9334! _-- 
344s g@ Water Ex’54M&N 93 | 94 | __L 
34s Sxempt 1955..M&N 924%) 9344) _-- 
814s Stk April 1’54..A&O 93%) 9314! _-- 
3348 Nov 1 1929_._.M&Nb 3.95/3.890%) _-- 
3.308 Co '17-’21 Ex__J&Jib 3.703 80%) _-- 
3a g Dock 1924 Ex_.M&Nb 3.90 80%) .-- 
a 38g RT i950 Exem M&Nb 3.95 3.85%) _-- 
-| Niegara Falls—4sa Nov 1921)__----|_--. 2 4.05 
| 336s 1942-1945____- RARE ieee 14.05 
| cad Nors Tonawanda 48’24A¢0 _____-_)___ | 4 
8 191-81925.....- | aghast antaaates 14 
Leste lone! a Co—3 348) a2, Ts pee 3.85 
_| Onondaga Co 3s °17-’29_J&Jb 3.8: 18% Jas 
0°70 --- 








b Basis. d Now part of New York City. Jf Flat price. n Nominal. 








FEB., 1917.] 





STATE AND MUNICIPAL BONDS. 
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[ { To 
Bonds Bid. | Ask. | Net 
| 
Orange Co 3}48'18-24_Feb 1-.--.-- I ise acakaaial 3.90 
Ossining—4 448’ 18-’"42_M&S ------ liakai esas '3.90 
Oswego 4143 °20- 29._M&N)..-..-- neces 3.99 
34s 1917-'22_..._.. ot eee in wi ein 3.90 
Penn Yan 4.35s "17 to’ Se ees | 
Po’keepsie 43485 1922___F&A!------ eer 3.85 
3% 1917 to 1930. i MEDM-~-2=-|-05=0518 3.85 
Putnam Co 4148'18-’29_F&A-.----|------ 13.90 
Queens Co—4s 1917_..J&D).-----|------|3.89 
_ es a ee ae ee Fi ah aoe 3.80 
Richmond Co—d4s g’21 wep da sisi diode ietes Al 3.80 
Rochester—4 34s Fdg Apr “aad 3.80|/3.70%| --. 
4148 Jan 15 1933_____J& 3.80/3.70%) -_. 
444s Municipal 1945. mise 3.80/3.70%| .-. 
434s Sch 1918-1945__.J&J 5 3.30/3.70%) - 
434s 1918-1936... _._ J&Iib 3.80/3.70%) --- 
48 1922 to 1927. ...S&JI\b 3.80!3.70%)| -.. 
43 Imp Sch &c’ SB e is bn cbdlecince! was 
4s Jan 1946__.______ J&JI'b 3.80|/3.70%) --- 
“S% BL ee ORT, y ae o> ) ae eS, ae 
342 Imp July 1 1924_J&Jb 3.80)3.70%) --- 
tp Ref 1933 op °13_J&Jb 3.80/3.70%) ---. 
48 Bridge Se pt 1°21 J&Jib 3.80/3.70%)| --- 
Rockland Go as17-34 M&S|..---.|------)3.90 
334s Fund ‘17 to '24_J&D)\.----- I sd aber 3.90 
Rome 4348 Sept 15 31. J&3 aes Laer a 
Rye—5s Mar 10 '17-’38 M&S ------|------ 3.85 
Saranac Lake414s'17-26M&S ----_- |------ 4.10 
4.453 FireHouse’17-’293&J)-.---- oa eetecab 4.10 
Saratoga Co 5s 1918_._.F&A\------|------/3.85 
Saratoga S rings— 
434s Park 1917 60. -A&GIb 3.95/3.85%! __. 
Scarsdale 44s °20-'45. J&D5 4% |3.85%) --- 
@chenectady— 5s °17-33_J&J> 3.85/3.30%) _-- 
4l4s 1917- 1931___- A&O}b 3.85/3.80%, --- 
444s Pub Mkt ’17-’30 A&O\b 1 3.85/3.80%! _-- 
4448 1917-1934______. J&Jib 3.85)3.80%) _-- 
Schenectdy Cod 14540 BIE) Soikwak tele 
Bolvay 4's 1917- 40. _F&Ad 4.1 4%)| ... 
Suffolk Co 44s ’24 "32. _J&Jib 3.85/3.75%)| __- 
Syracuse—4s Wat 1920_J&Jb 3.80/3.75% _-- 
4348 1917-"35 Var_....... b 3.80)3.75%) --- 
4s Refunding 1929_ --J&D 5b 3.80/3.75%)| ... 
3348 Water 1928_____J&Jib 3.80\3.75%) --- 
3s Water July 11920_J&Jb 3.80)3.75%' --- 
Tonawanda 4343’ 18-'"42_J&Jb 4.05) A 
Troy—4 4s 1917-1925__J&Djb 3.80|3.75%' --- 
44s School 1917-31__.F&Ab 3.80)3.757%) --- 
4s Water 1917-1925__.J&Db 3.80|3.75%| --- 
_ 348 Water 1917-36__J&Jb 3.80\)3.75% --- 
Utica—4)4s8 °17-"35_.. ME&Nb 3.85)3.75%| --- 
48 1918 to 1919___.__Janb 3.85|3.75%| --- 
342 Nov 1 1917 to *35Nov 6b 3.85)3.75%)| --- 
Warsaw Union FrS D No 10 | 
4s 192 10-1942 nae: eee ee 3.95 
Watertown 4 4481942... J&Jb 3.95 3.90%) --- 
4s May 1 193 8___._M&Nb 3.95/3.90%)| --- 
3448 Sewer '17 to "27. M&N\b 3.95|3.90%) --- 
West Seneca 5a °17-"38_ A&O|----.-- ae bad 
Westch’rCo 349’27&'283&1}6 3.80)3.70%) --- 
444s Co Bldg 1927-44 A&Ob 3.80)3.70%) --- 
4s Co Bidg 1920-1959.M&S b 3.80)3.70%)| .--|| 
4s 1930 to Cl F&Ab 3.80/5.70%) --- 
4345 San Sew "33-"82_J&J 5 3.80}/3.70%)| .-- 
bal Plainsg—4s '°17-’28 F&Ad 3.90\3.80%) --- 
34s Water 1931_._.A&Ob 3.90)\3.80%) --- 
Wolcott4 4sJly15’ 17 Qo? eka Seem males 
Yonkers—4s ’17 to ’25_M&Sb 3.90/3.80%! --- 
4s Water ’17 to ’22__A&0) 3.90/3.80%| --- 
44s Mar 1 ’27-’56._A&O}b 3.90)3.80%]) --- 
3448 May '17 to ’24__F&Abd 3.90/3.80%) --- 
| 
| 
NORTH CAROLINA 
68 Construction 1919__.A&Ob 4.10/3.90%) --- 
43 Refunding 1950. ___.. Te Oy ae ee oe 
4s Building 1951_._.._..J&J| 102 |----.- he 
Asheville 5s Ref 1941_.__.J&J> 4.35)4.25%%) --- 
5s School 1943 ____._.J&Jb 4.35)4.25%) --- 
4s April 1922____ __! A&Ob 4.35)4.25%)| --- 
Buncombe Co 58’°17"46J&Db 4.40,4.30%)/ --- 
Sn Funding 1939__.M&S6 4.40/4.30%) --- 
Charilotte—-5s St&Sew’ 29. J&J] 5 4.40)4.30%) --- 
416s Water Mar 1935_J&J 5b 4.40/4.30%]| --- 
444s Water Oct 1° 41. A&OD 4.40/4.30%)| --- 
44%s6& chool Oct 1°41_J&Jb 4.40)4.30%) --- 
4\%s July 1 1942 J&jIb 4.40)4.30%) - 
Durbam-— ilgsSewkLt’41J&J > 4.30/4.20% --- 
4\%3 Fund 1921 to 1940...\6 4.30,4.20%, --- 
5s Water 1920 to 1945___..5 4.30/4.20%) -- 
Granville Co-414s 62 me b 4.35!4.25%) --- 
Greensboro—5g W W ’ J&Jib 4.30)4.25%) --- 
5s Aug 1 1942. - _--F&AdD 4.35)4.25%) --- 
4s Water-Wk 1954__ J&J 2 4.30)4.257%)| ~.-- 
Iredell Co 5s a. 1°42 F&AD 414\4.45%) --- 
Lee Co 58 Road 1952_._.M&Nb 414/4.45% --- 
‘Lincoln Co 5s 194341948 J&J3b 4.60.4.40%) --- 
MecklenburgCo—63’20.M&Nb 4%) 44%%| --- 
5s Fund 1917-1936. _M&Nb 4.50) 434%) --- 
44s hg eg 17 4.49)4.30%) - 
Raleigh 63 1918-20____- J&JIb 43%1 44%) --- 
Sa 3027.......-.....Me0) 4.40/4.30%| «-- 
58 Munic Bldg 1929_.J&jb 434'4.30%) --- 
58 Water Wks 1943_J&D/ 434:4.30%) --- 
5s Impt oy 1 1 14-J&Tb 43414.30%) --- 
Rutherfc rac 3°23-"52Ih350 416 4.45% . 
Weldon 6s Jan “192 1. OC Raine ES aes alee 4.70 
Wilmington—-5s F’d '22__J&!b 4.40 4.30%) --- 
53 ref & impt 1955 “K&O b 4.40 4.307%) --- 
4348 ¢ Wat & Sew’48.Ak05 4.404.30%, --- 
44s Wat & Sew 19: 52- J&ib 4.404.30%) --- 
4s g Ref July 11929_.J&Jb 4.404.30%)| --- 
Winston-Salem—5s '24M&Sb 4.40 4.30%) --- 
53 gen impt 1944_._.J&Jb 4.40,4.30%) --- 
44s July 1 1952___.- J&Jb 4.40'4.30%) --- 
NORTH DAKOTA 
4s Fund’g Mar 20’21._M&N 100 '---.-- ina 
Ward Co 4}4s July '25_J&Ji\-.-.--|---.--| 4% 


OHIO (See foot-note *) 


*Akron—5s 1923__._.._._.. M&S... .--/---. --|3.85 
ON a Re OY ee eee eee 















































| | To 
Bonds Bid. | Ask. Net. Net.| Bonds Bid. | Ask. | Net. 
alee Ne are Aa ~~ |Poledo (Concluded) — } | 
1924__.. M&S|b 4.05/3.95%| --.|| 4s Park July 1 1942__J&J| ._... Lease 3.35 
oA: wDec3!’ IS-BISTIS) low nccclessces 3.90] 3148 Refunding 1930 M&N| ____- | hone 3.35 
43 W W 1942______. SM ananclicded 3.40) Toledo Sch Dist—4s ’23to’29| ____- Best (3.35 
Alliance 448 '27-°32...J&D|------|------ 3.50 | Warren Co 5s 1929-1934.M&S| _.--.| ----- 4 
Ashland Co *5%s Bridge || Youngstown *531917-25A&0| -....) -.._- 13.85 
Apr 15 '17-Oct 1 '23 A&O}-....-.|---.-- 4 || *434s 1919-1957__. _.A& O} -.--- 1 aaah nin |3.85 
Butler Co 44s ’21&'24 _J&J|-.....|-.---- 3.40 | Youngstown School Dist— 
*4 14s Fl-Emerg’21-'31M&N]|------|------ 4 || 4143 1944-1947___.M&S|b 4.104.05%| --- 
Cambridge—4 343" 18-34 J&J| Jatiuelowaswe] 3.50 | | | 
ee See oY a 13.50 
*6e Sew 1953 ...... M&$)....../...... 4.10) | 
Canton—*5s Sew 1953- M&$| 118 220) acai OKLAHOMA 
4}48 Water-Wks *30. M&S| lll 112 ---|/|44s Oct 15 1924-°33 A&O15/b 4.053.90%) -.. 
“|| 49°21, '22, '26 & *27-F&Al..-.--|------ 3.4048 Funding 1918-'27--.F&A\b 4.053.90%| __. 
Canton S D 4s ’17-"18_M&S|_-_----|----_- 3.49) Ardmore—5s 1922_...M&N]_.-.-.| --.-- eee 
5s Apr 8 1954... A&O8|-—---- eosin 4 Canadian Co 4s '22*31_P&A|---2__) -2_> box 
AUG SUC nck sseennuabaleascunlonuwae 4 |\Muskogee—4}4s 1925 M&Nib 4.604.40%) -_. 
Cincinnati—*44sSt’32 Tés| nite ces t hikian dees 3.80| 53 Nov 11924. __. M&Nib 4.604.40%) ... 
*414s July 1943__._- Secacussieacete 3.80) 53 Funding 1929_...M&S\b 4.604.40%)} -. 
*414s Park 1953_...M&N|------|------ 3.80} 53 Sewer 1936___..- M&S|b 4.604.40%/| -.. 
*4 148 Sewer 1955...A&0|-.-.../-...-- |3.80 |Okla City—5s ’37 op ’22F& A b 4.50/4.40%| ... 
4s Aug 1 1934_.-.__- EEL csesalvactas '3.35| 5s Water 1936_._._. S|b 4.50/4.40%| _.- 
4ss f 1941 opt 1081-23 dsincdnuwane 3.35 | 5s Fund’g Oct 9 '36 A&O ¢ 9 b 4.50 4.40% meee 
4s Sept 15 1949_____} M&S) .......|-0-0.- 3.35| 53 Fire Dept 1934_-.-J&D|b 4.504.40%| _2_ 
3.653 g Feb 1087 Fan Pa, loam atin es 3.35! 4143 Sewer 1936____F&A|b 4.5014.40%])| - 
334s Ref ’56 opt ’36_M&N/-.-..-- |-<---- 3.35} 4163 W W 1941---_- ay | ee 105.35;4.15 
3343 1938 opt LU1LGL UPR lascase |-ene-- 13.35 Okla City S D 4s 1933__J&J |. See ee ser 
3348 Water °45 op '25R&A\-.--.- agers 3.35 Okla Co—4}4s '24-'33_J&D| 98 | -222- ies 
3s Ref 1952 opt pop? > | ee |------ 3.35 |Payne Co 4443'20 to’29A&G| 98 | --.-- chm 
3s Water 1939 op '19_F&A|_----- |------ |3.35 | 
Cinc 8 D *4)4s 1934. A&0O 13}-~-.--|------ 13.85 | 
4s 1936 opt 1906__-.M&S|-.---- | -~----- /3.35 | 
344s 1940 opt 1912-_A&O}-.---- Bray 13.35 | 
Cleveland 53 1918___..4 A&O|-..---- |------|3.80) OREGON 
%53 St impt °17-’19. M&aNij-.-.-../|-..... 3.80 | Albany 5s ref ’31 0p '21 A&O} -.__- fee 4.75 
#4148 Stimp Feb 1’'34F&A|-.-.--|------ 3.80 |Astoria 53 1953_._._._- 7 ere 
*414s St imp Feb 1'32 F&A|-.-...|-.-.-- 3.80 | Baker City 5s 1934_.._.M&S|b 4.404.35% pe 
*41¢3 Mch 1949_ Me tiwacesd he eee 3.80 Clatsop Co 5s 1934... A&O\b 4.40,4.35%) --. 
*4l¢s Fite dae 17-55A&0|-.---- eae 3.80 ‘Columbia Co 5s Road 
44sClarkAvBdg '42_A&0|-.---- eee: 3.35| Apr 1°19-'24-’29-1934A&0| .....| -.--. 5 
44s Bridge 1931_...A&O|--.-..-- ceaee 3.35 Dallas City 53 1917-'26 M&N| -...-| ----- 5 
444s Park 1938___.- | ae cerunae 3.35 | Eugene 5s 1942______- Le ae Oe aN 4.60 
4. 10s Paving 1930_.._A&O}-~-.-- REAES 3.35 Multnomah Co 4}43’32_ J&D) | a eget es oe 
4.108 Sew Const "30_ A&O| jewawd ee ee 13.35; 53 Road 1920- 1929 - M&N|b 4.30,4.15%) __- 
4s Infirmary 1920_.__A&O|_.---- |_.....|3.39 | Portland—5s g C H '22_J&Jjb 4.05, 4%] —_. 
4s Water 1920_____. ARO) nsecs bs eats |3.35| 53 Water 1923_...-.-J&J|b 4.05) 4%) 2 
43 Sewer 1925_______ [| ee eee 3.35) 55 g Bridge 1925_.--A&O|b 4.05) 49%) _.. 
4s Refunding 1927. -A&O} Bie ie} aes 3.35 | ph Dock 1943_...M&N\ib 4.05) 4%] __. 
4s Park 1929__..__- EES Ee 3.35 | 45 ¢ Bridge 1934_...- S&I\b 4.05) 4%) 7=— 
4s Park 1931... ..- ee i sacawal 3.35 | ater 1937...... M&! y 99 190 i 
45 Sewer 1919_____..M&S|-.-.--| ae oe 13.35 Ptot Astoria 5sHar’ 24-293 &J\b 4.80 4.60%)! .__ 
4s Park 1924.._.__- ABO). 6.56 Peas |3.35|Pt of Coos Bay, Harb, 53---|\b 4.75.4.70%| __. 
4s Grade Cross’g ’30_A&O|-.---- sale: '3.35|Port of Portland 53 ’22- Je J\b 4.404.30%) ~~~ 
Cleveland 8 D *4i%s’ 17" , 2 pees rapes '3.90| 43 Dry-dock 1934_..-. J&J\b 4.4014.30%| - ~~ 
* Cs ee &0!..-.-- arama \3. 35 |Salem—5s Sewer’17-33M&N| 102 | _.._. pe 
a Jy 4 19%8.... 6265 Ate Rieniewd eeear | 3.35 | 
clifton tin Cincinnati)— | | ce 
414s Water 2d ser ’22 A&O}-_.-.-.|-.-.-- |3.40 | 
Coluinbus—4 }4sSew’ 21M&S| RS ie 3.35)| 
43 Dec 1 1927_._..._J&D|-.-.-- bocce [3.35 PENNSYLVANIA | | 
4s Sewer _'33 opt '13_ M&s| sioleigicias | asiciteiel |3.35, Allegheny—4s'17'22&'275&J| .....| ----- bigs 
43 Wat-W ’45 op ’20.M&S|-.----|------ 13.35 49 Street Imp 1937-.M&N| _____| -22-- — 
3448 1932 opt 1912___J&Jj_.-.-. i ssajeasccl casi 13.35 344s 1917 to 1931_._A&0/b 3.95 pS as 
Columbus 8 D 4s 1926-M&S|-_---_- saccades |3. 35||Allegheny Co 4%{s1943M&Nb 4% 3.90%| __- 
34%s March 1 1923- -M&§}..-...|------/3.35} ry Road 1938......- F&A| 102 103%} _.. 
CuyahogaCo—5s'17-’20A&@O)} _ 2... aS 13.35 4s Road 1939....... A&O) 102 103 44/ --. 
*53 Bridge 1918-27_.A&0O) ____. Bod ee 13.90 4s Bridge 1942_._..-. F&A! 102% 104 ae 
358 Ref 1920-1939___A&O} ____- pac |3.90|) 334s 1932 opt 1922__M&N b 4% aco pee 
4s Ref 1917 to 1926- A&O! sii san la F  emnese |3.35 | Altoona—4s ’34 opt 14. J&I ae ae 
4s 1917-1941_._.__.. pe <a D catia 13.35| 4s Ref 1936 opt 1916__J&J) 9914 -2L_. 2 
\*Dayton—5s 1923-32 _M&N b 3.90 3.85% ---|| 4s Highway "37 op’ 32J&5| 99% ___-- Re 
#548 W W Imp 1944.J&D/ 123 | 126 | .--||Altoona 8S D 4s °17 to’ 35A&0| ee et: te aes Sir 
53 W W Imp 1945__F&A\b 3.903.85%| ---||Braddock 44s ’17-"44-M&N\b 4.103.95%] __- 
#4143 WWiImp1940 J&D 5 3.90'3.85%| .--| 48 1917 to 1935--.-M&N| 99%)... /° Naas 
*4143 Bdge 1933-1939A&O/b 3.90,3.85%) ---||\Chester—3}4s 1929 . --.J&I\b 4%, wee ek 
Dayton S D 4s 1920__.M&S/ -..-- | onan |3.35| 48°37 op ‘17 tax-exm_J&J) 9944 __.-. eee 
East Liverpool—4s '40__J&J| -..-- | akan \3.40 4348 1930- 35- 40___.J&Jb 4.05) ___-. apy 
Elyria 4s 1917 to 1923_F&A/; ...../ --.-- 3.40,|Chester 8 D 4448’32-'37-'42 |b 4.10 _____ Apiel, 
48 Water 1924 to '38. J&D| Pram |3.40|)|Easton—3%43 1928_.._.A&0 b 4.05 _____ Panis 
Findlay City, S. “= | |Easton S D 48'240p "14 BP&A 9974 Ladies ae 
Be 1097-30231 . nana) oss fp ee ale 14.10 |\Erle—4s Street’ 21 op * 1lJ&J} 9934) __..- fa 
Sacked ae 1995... MAS! «-.-- pean |3.50|| 4348 Ref 1934 op ’24_J&J b 4% _____ pees 
*53 W W Imp ’17-°40M&S/ .-.-- ~~ 777/4.15\\Erle S D 43 '17-'38-_-_-F& Al 9944] .-... Bh 
Franklin Co 43 '17-'25 M&S| --.-.| ----- |3.35|| 4448 1918-1937____- A&O| aa (pra. ae 
*53 Fl-Emerg ’20-’29M&S | .-.--] .---- |3.90 | 4340.3a0' 1086-1046....-.) ..2<-| ccocc es 
Gallipolis 48 Aug 25’20 F&A) .- 2. aes. Zl Fayette Co 4s Road’26A&0} _____| __.__ ee 
Hamilton 53 1918. Dm ee Pepi Se 3.50 | 43 Road 1936_.---.- | ES el ee — 
444s 1919__._-_ 5, apes Booapter sie 3.50||Harrlaburg—43 1920.._J&J) ..---|) _-.-- Kee 
Hamilton Co *%4 us" 43_ OS Ee eee ee 3.95 4s Aug 31 1926-’32 _.M@S} ...-.-| ..... bang 
42 C H J’ne 126, op ’°'16jJ&D te 7 3.35 43 Pub Im 1917 to ’36M&S} -_.--| -_..- mates 
Ironton * 434 W W 1936____b 4.20.4.10%/| ---|Johnstown—5s '21 op M&N| _----} ----- Pea 
Lakewood 444s ’21-’39_A&O;| --2--} .---- 3.40 oi Sept 1 1923.__..M&S'b 4.05) _.__. Pca 
*444s Oct _ 1945....-A&O| --...| ----- 4.10 43 1920, ore Meee es oe 
*Lawr rence 20 Oe 2004 Sie! occu) aoavn 4 ig ‘Bullding 1930 opt M&S| 99 | ___.- rES 
Lima 4s Sewer’ 17 (O°ER Bt ecsaal soane 3.50 Lackawanna Co 49 1944 F&A! 100 | ____- ae 
*4 149 Apr '17-Oct 30 A@&O} ...-..] --.-.- 4.10 Lancaster—4s July’ ce a) {a rr 
2360 Fee O0 OF "O0. -Re)! canes! cacuc 3.50 4s Street Im ’380p’28 ”  Prekaete Baier: A aoe 
Loran Ba 1016 to °S9.. 200! cane] onace 3.50 34s Sewer 1934 .---M&5) | Se ae 
#53 W W Ref ’18 '27-_M&S gnaat wMeeoe 4 Lanc aste ee 7): 40 BO" 4045.1 onccunl caeun dial 
Lucas Co 43 C-H 1944.M&S) --.--| ----- 3.35 Lower Merion Tp 4s 44s 14a b 4%|\3.90%| --.. 
Madisonville (in Cin .cinnatl) McKeesport 8 D 4148 | 
5s 1932 op 1922. A ee 3.40| °19-'43- M&N|b 4.154.05%| --- 
Marletta—*4 14s 17-33 T&D Ro Bree S: 4.15 Norristown SD 443s "43 wad) 10834) . ot ok 
Bae teat OO 1GLt. BA cancel Sonne 3.50 Palladelphia—4s 1937- J& J} 102% 1034) Lal 
Marion 531917 to '23__M&S See ee 3.50 is PO 20Ge avaxkew “Jas 102% 103%} -- 
Martin’s Fy 53 '26-'44 _M&S| .-.-.| ----- 3.60 it duty 1040... weces J&J| 10214) 10344} _-- 
Mercer Co—5s'18 to’: 24 eA coed -----|3-40 ro JULY 1942... 2-0 S&S, 102% 103 ¥4| ae 
Middletown 4s ’ 300p’ 9 egapintes Batten: 3.50)| 48 Nov 1943....-.-.- J&J| 102% 103%) .-- 
Montg\ omery Co— | 4s Nov 1944._.......J&J| 10214 10314] ... 
*53 Fl-Emerg '23-'42 S&D! Fee ae 13.90 4s Jan 19045.._... ---J&J| 102%) 10344) --. 
MuskingumCo*5sOct1’16-2) -----| ---- | & 200 -T 1066... wcnes JS&J) 103 10334) --. 
Newark *4%f5 °13-"41_ _A&O Pye? aiguaaae 4.19 4s Nov Y. -_e J&J 104 1044) ce 
Norwood—44s 1925._.J&D]| --.--| --.-. 3.40 $735 Water 1931__...J&J| 94% aH mae 
4s 1930... OS: eee) reer 3.40 3443 July 1932_.____- ye 9444; 9514) ---. 
Portsmouthe-48'17-'24 J&D| .-.--| -----| 3.40 3%s July 1 1934---.., J&S) 9544) 9614) --- 
Portsm’thS$D34s’17-22A&0| .-.--| ----- 3.40 Pnila S D 4s '24-'43 J&s'b 3.95 ._..- |- 
Sandusky 5s 1917 to By | es Cae 3.40 4s 1923-1942.__.....J&Jib 3.903. saben © pay 
4s St font "17 to =r ies ee: 3.40 Pittsburgh — 4s’ SP SEOIOE ceased Coase 3.9 
Springfield 5s ‘17 Sorat SEM vwach awons 3.40} 48s May ’25 op ’10-’22MAN/ -..--) -.... 3.90 
Me ae ee eres + 48 1917 to ee f eae Eee '3.90 
4448 Ble Sep 1 °17- “21M&S a eR 3.40 43 1918 to 1939...._. 1 | ee Bee he 3.90 
, 43 1921-1925 a eo 3.40 7 1917 to OR ao is a aacel ocmae 3.90 
Springf’ldSD *531920°39J&J32) -----| ----- 4 4343 '17-’38 taxable- ME&N\b 4.10) _.... | Aare 
Steubenville *58’17-°35 M&S! --.--| --.-- 4.10! 38 Ys Apr '17 to’ 30..A&z0\5b 4.10) ..... 
Toledo—4%s 1919..._.A@C)} --.--} --.-. 3.35 Pitt sb S D 4443" 22-'37__J&Jb 3 3.953. 85%| | asia 
*4143 Gen Imp Sept 15 20) --~.-- i ee 3.90 Reading —43 "17 to °28_A&0| 100 | ..... pre 
#4123 Sept 1 1928..M&$/ .....| -..-. 3.90 45 1918-'23- ‘ae. accuse 100 | seu Pea 
44s Be dge’ OGRE SG BEA) wank! exnmeow 3.35 = Apr '18 opt 1898.-A&O_ rat an! te Se 
SS - Sa a | a ee eer 3.35 |} s 1921, 1926, 1931 ....../ 









b Basis. d Now pa vf of New York City. f otwGe 2 ar 
* Subject to taxa By an amendment to the constitution of Ohio adopted Sept. 3 1912 bo 
that State are subje ct. tot axation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 





nds issued after Jan. 1 1913 by municipalities in 























Schuylkill Co 38" 21 opt.J&J»b 4%! --.-- 
Scranton 44s '17-’4i1_._F&AD 4. 05 3.95% 


Bog. =e. M&S} 100 | _.--. 
4s 1920-25-30-35 ___.A&O/} 100 | __--- 
Scranton 8D 4s 1918-1923- 
a A aa eee A&O oo ae 
Bs 1917-1932_ F&A 6 4.05 % 


Uniontown 4s '28 tax. ex M&N 99 eae 
Wash’n Co 44s '21-'34 M&8,b 4% - je 


4s 1924-1933______- M&N| 100 | 
Wilkes-Barre3 349'17-"29F&A\5b 4.05 3.95% 
48 1918 to 1935. ..--J&J)> 4.05 3.95% 
4uelmpSer I 22-38 A&G) 4.05 3.95%, 
4448 1931-1940..._..J&J}> 4.95 3.95% 
444s Imp 1940-1945. J&J 0 4.05.3.95% 
WwW te 3148 ’290p'09M4&S 5 4.05 


York 4348 1924-43... F&Ab 4°5/3.85% 
York Co 348 1917-32-M-N|b 4°) - 


RHODE ISLAND 
4s Charit. Inst 1965_...M&S) 104 ewerwnal 








Lynchburg (Concluded)— 
4s Ref Oct 1934_____J F&I 
Newport News 44s °4 
4443 Feb 1953 °& 
43 Street Nov 11941 M&N I 
Norfolk—5s Ren 1923_J& 
4443 Munic Impt ’42 M&S 
444s Renewal 1941__, 
444s Imp July 1940__J&. 
46 July 1 1032..44...<00 
4s Water Oct 1 1934_/ 
4s Impt March 1936_M&S 
Petersburg 414s 1952__A& 
Portsmouth—4 %s 1940 F&A 
444s Imp Oct i 1942_A& 
44s Sch & Sew 1938 ir 
Richmond 5s ’20 to ’22 
4s Ri: a 1949.5 


ae Nashville (Concluded)— 

: rit ES Sew 1940.J&J b 
h Sch 1940__J&J\b 
3 (Tenn C RR) ’24. M&N |b 

4s Sewer 1927 J&J 

aa 4s Water 1928 
--. Putnam Co 4s 1941_July 1\b 
...\|RobertsonCo4s’ 4iop’ 31_J&J 

. Shelby Co-4%s Sch ’41_J&J b 
4s Court House 1955_Jé&J } 
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Austin 5s 1917-1942__ 
5sSchBge&Hos’520p’32J& Jib 4. 
434% Refg 1918-1946_J&J b4.2: 


OS 


53 Water Works 1954.M&S 


Cleburne5s¥ Ww '520p'82.J4J) Phu 
Dallas—5s Water venir 
58 June 1 1931 


$448 g¢ 8 H 1934......- iat r] ae « f 


38 State H July 1938_..A&O) 83 |_.---. 
Bristol—34s g 1930... ey Oe ee 
E Providence4eJne15’47J&D| 96 |------ 
Johnston 4}4s 1920, 1925, | 

ORR RO ee 
Lincoln—4s 1928 


Newport 440 1917-39M&8|b 3.99'3.80% 











“0 Gh | > ee ee : 3.90:3.80%| 
fay 15 1948_____ M&N|b 3.90, 3.80% 
3168 High Sch 1954 J& D| ’ 3,90)3. 80% 
Po et—4kKs 1950__J& J - - m Bee 
oe Bewer 10962....J@0)------j-..... 
ts ater 1937... .-. Cantos new | 4 
SO i ees J&D}----- Bae 
re dence—4s g 1921__J&J| 100%|.____- 
pd Fg SS TESTE A&O| LU 
ay 11064... ... M&N| 102%4/_____- 
$s don CS! 72 Jj 103 | 104 
de July 1056....<«-00 T&S} 10234|...--. 
8 Sch & Br 1929-M&N| 96)%).----- 
3a 91 4) a aa ee 
Westerly—4s 1927____M&sS| 100 


3%s Water Feb 1929 F&A A renee 
Woonsocket 444s Fd ’41J&D) 105 - 
4s Fund 1944__._.M&N/b4%%/4.05%' 
“ Zen ee lh = er | 

44s Wat May 1’31- M&N| 93 


| 


SOUTH CAROLINA 
4's Blue 1928 J 


ea AT I 3.95|3.85% 
4s Refund 1952 op 1932- J& J) 10214; 10314} - 
( sharleston—5s Oct '32_A&0)-----. Paes 
448 1928......____ &O| 103 | 104 
48 1 Bewer ae A&QO} 100 ee 
): 


48 July ’37 (tax-exm) J&J| 101 | 
4s Refg ’38 (tax-exm)_J&J) 101 | 102 
Cheraw 58 '52 op '32__July 1) 105 
Columbla—6s 1921... __ | | Se 
ee 
4148 Water 1945_____ J&J| is ats ad 
Greenville 58 1940____- J&J} 108 | 109 
5s Street 1942... _- J&J| 108 | 109 


5s g Aug 1928 
4448 Sch 1917-1952- 
4s Water °47 op ’17 Ae b 
4s Water '17 to "49__M&N b 
4s School 1917-'51 -.- 
4.10 DallasCo4 YsSe 


eee ee ee ee He oe wt 


Rania 444s Ref 1936_J¢ 
444s St Impt May 1940__ 
44s Pub Bldg 1941_ 
414s Pub Bldg 1944_M&N| 
43 St Impt 1936____-. 

Stafford Co 5s 1942_____J& 

Tazewell Co 58 1923-46. J&J'! 


a pm OOOS 


10°51 Apr 10/5 
g 


_.. El Paso5sW W Purch’50_A&0 |b 
53 Fund 1951 opt’31_M&Sib 
58 School 1955 op ’35_J& Jb 

Fort Worth—6s 1922_._F&A\b 
58 Refunding 1920- a 

r 1951 opt ’31__A 

tImp’48op aft’28J&J\b 

8s Sch '48 op aft ’28. J&J\b 

8 Sch’49 op aft '29 J&D\b 

| 4s Refunding 1941___J 

| ... \Galveston 5s '28 op ’08._J&J| 

58 Lim debt Sept 1 1921-_-_} 

58 Lim debt June 1 1923_. 

5s Lim debt 1927 

5s Grade Rais 1944.-_A&O| 

58 School 1917-1954-_ M&S |b 

5s Wat & Sew 1917-34 M&S |b 


‘Db 
4%sGrad &c’ 48o0p’ 28.J&I\b 
4sGrad&kc’490p'29. A&O, \b 

Galveston Count eal 
58 Bd Apr 10’5lo 
\Harris Co 4s '47 op 
Houston 5s Comp __J&J| 
5s Sew Nov 15 1939- “M&N|b 
58 RefOct16'41 7 "31 7a b 
5s Mun Imp ’26-’ 
4%s Sept 1917- 19: 52 M. EN 
48 Oct 2638 op’ 28 A&O b 
. SanAntonto—6sz’170p’07 J&J\ib 
53 1917 opt 1907__- -F&Al\b 
5s Sept 1917- '53..--M&S ib 


San Antonio S D: 53 °56- FeAl ba 
Tarrant C 7o—t 53 toad di 


HOO oO OF 
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——e 

i ite 


WASHINGTON 
Aberdeen 5 4s ’22-’ 31__J&D_ 
Bellinghata 58 1926 

Clallam Co—4 4s 1921 M&N 
.| Clarke Co 5s ’35 op '25_Jan1 | 
Everett 58 July 15 1931_J&J 
5s June 1936 E 
King Co—5s 1928___-- mM 
58 C’t House '33 opt May | 
5s Road 1935 F&A | 
4\4sHarb opt ’22-’30Nov1;____ __ 
Lewis Co 5s 1923-'32_- 
Pierce Co 5s ref ’250p’ i5A&0) 190 
4s Ref 1926 opt 1916_M&S| 
PortofSeattle5s’17-’"55. M&S! 
4443 Jan 1918-1955_J&J\b 
Seattle—5s 1917-1930__J 
41448 Sewer 1927 
444s Water 1931._.--. a 
44s Park 1931 
4448 Light ext 1932 
43 Lib Oct 15 oy AKO15 ~~ 


Seattle SD Nol} 4 ige'24 MAN) _ 
41448 Mar '17 to *31-_. Ss 

Snohomish Co 5s’ slop Pr 

Spokane 54s Fund ’18-_ 
5s Park Dec 1 1927- Te 
4%s Bdge Const 1931 J&Ji\__ 


444s Park 1962. a 
44s Bridge 1917- 1938 Jes a 
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“= Waco 5s Impt 1920_. 


GreenvilleCo 4s ’40-’ sored b 4.25'4.20%| __- 


Richland Co 5s 1933____J&J| 105 | 106 
Rock Hill 5s i951 op 31 J&J| 105 | 106 
Spartanburg —4 Ms ’35_ A&O/b 4. ss nies 3% | 


SOUTH DAKOTA 1 
Aberdeen—$a 1917-1921 A&O}|------|------ 
44s Sewer Jan 1932- “Seed | eine S ttatall 
Sioux Falla 5a 1931____J&D/b 4.25/4. 20 7| 
Sioux Falls 8 D 5s 1935. sy aaeaie el wisaleshed 


TENNESSEE | 
4348 Ref 1917-1955__..J&J bd 3.803.70% 
448 1938-1955_______- J&JIb 3.80'3.70% 
4s Ref 1917-1955______- J&Jb 3.80)3. 70% 
4s 1932-1953__.-.....- J&Ib 3.80)3. 70%, 


Blount Co 5s 192i, 1926,| 
1931, 1936, 1941, 1951 J&d b 4.60) 44% 
Chattanooga 5 1920 A&O 5 SERRE “Site 
448 Public Imp Oe OS | EE, EEE 
4348 Rfg Apr 15 ’39A&015) ------|------ 
4348 Sewd&c Dec 30’41,J&D) parqeene 4. 
444s Park 1942_____ M&N|------ iS amaeerte 14.2 
348 Jan 1 1922 &. 
Cocke Co Rd & Bge 1919, | 
°24, °20, °84, '39_ ___M&N! 6b 4.50\4.45%) 
Cumberland Co 5s 1956_J&J b 4. 60| 44%| 
Davidson Co 448’37 op F&A! ------ 
Grainger Co 58 1940___ F&A! ------ 


| 

Hamilton Co 58 1944...A&O.0 4.45/4.35%) 
5s April 1 1935_____- A&Ob 4.4514.35%| 
5s April 1 1945..._- A&kOb 4.4514.35% 
Pa, SRepdyrerengate J&D b 4.4014.30% 
448C H & Jail ’42_._A&k0)/b 4.40 4.30% 
Knox Co 5s 1930-1945._-__|b 4.40,4.30%| — 
Knoxville—5s g 1921._Ak&0O.b 4.40/4.35% 
6s Refunding 1940__M&N\b 4.40 4.35% 
4148 Funded &c 1937.J&D 6 4.40/4.35 % 

s Water-Wks 1949.J&J,b 4.404.359 

jp Pog? alla &D\b 4.40/4.35% 
Memphis 5s aay 1954.__J&Jb 4:30 4.20% 
5s 1918-1927... ___ F&A\b 4.30'4.20% 
4148 Refunding 1926. S&S \b 4.3014. 207%) 
1336 Refunding 1939_J&J b 4.30 4.20%| _ 
s St Impt &e '46-F&A)b 4.304. 20%| 

1338 rere 1047...... J&ID 4.30'4.20% 

8 ae 1947 _.__M&Sib 4.30 4.20% 

4448 1950. _-_- J&Jb 4.3014. 20% 

3 Park 1959___.. A&O|b 4.30/4. 20% 

a ater 1933... _. ae a! 99 |! 100 

Memphis 8 D 4448 '59__J&Jb 4.45'4.35% 
Noshville—ss War 1921.D!> 4.2514. 156Y 
58 March 1933__.__. M&S'b 4.25.4.15% 
Be 1917-1935_....... M&S b 4.25 4.15% 
68 Sch 1918-1945...J&D\b 4.254.15% 

44s Sewer 1928....A&O01b 4.254.159 

4168 Street 1935... _- J&Ib 4.25 4.15° 


SoS 





5s Nov 1 1934 sale wae 5 LN b 48 “Water July 1 1925_J&J 


_| SpokaneSDNo81 4149'295. cI). 
4148 May 1 1931 
4s Aug 1 1917-1922- “F&A” 

Spokane Co 4s ’21 op "11S&D)~ 

Stevens Co—44s '29 op °19 __ 

Tacoma—5s g Feb 15'20F&A 
53 Refunding '17-’33 J&D Te 
44s Lt & Pow 1929- 
4s Refdg 1931- " A&eOt. ae 

Tac SD No 1044s ’20_F&A 

WhatcomCo4 4s’ 220p’12J&J 


53 Water-Wka 1942__J&J |b 
4s Jan 1 1931 


PPP EPAPER AL. PEERS 


UNITED STATES—Sele page 
U.8.Possessions—See ad a Go vt. 


i Capitol Bldg 1934 - 
apitol Bldg 1935_ “AGO 
43 Capitol Bldg 1934 - 

--- |48 Capitol Bldg 1924 - 
---34s Refunding 1918_..J&J 
--- |3448 Refunding 1920- 
ee |\Box ElderCo4 4sSch’ 32FKA) FESS id 
ons 4s 1929 : 
. Refunding 1932_J&D 

Ref Wat 1933._._M&N 


WEST VIRGINIA 
341 op '27I&S 4b 
C larksbeSD6s 4lop’21_M&S 4 
Hancock County—5s Grant 
Road Dist 46 op ’32_M&N 
Huntington 53 1944....Oct5 
Martinsburg5s’ — 29 peel 
Mercer Co 5s "440p 
Parkersburg 43 V 
444s June 1 1933. 
Wheeling—6s 1924 Op-. _Nov é 
5s City 1919 op 1906- “July 
41443 Bdge ’24 op '06_July 
4g Ref 1917 t to 1936__July 


2 ps Ret 1921 opt 1911_J&D sees 
.25 ‘Ogden S D 48 ’22 op ’12. iat \- 

= \Salt Lake City 4443 ’24- 
414s May 1 1934_- 
483 Refund Jan roa ey) 





4s Water '20 opt °10-A&O| 
2 8S & W '25 opt’ 15- A&O) 
ead \4. 40 Salt Lake City 8 D 48 ’30J&J 


WISCONSIN 
4350 Feb 1 1932 


Appleton 434s 1918- "32_F&A\_ 
Fond du Lac 448’ Vey 
Green Bay 44s °19- 2 SS 
43 Refdg 1917 to ’20__J&Jj|____- 
Kenosha—3 }4s" 19 op ’C9T&JI _ 
LaCrosse 4343" 32 op '22 F&A}|___ 
+P Water ’31 op ’21--J&D i 
48 Refdg 1919- 
vlade Co 43 °17to' 23Junl)_ 
Madison—4s Oct 492 FS A&O| 
|| Marshfield 4348 ” 
Milwaukee— 
4443 W W Jan ’18-": 
4s Park 1919-1935... 
4s Viaduct 1917 to /26 S&S 
3%s July 1917 to’ 
| Milwaukee Co 48’17- "25 M. fe S 
‘Oshkosh 44s 1918-34-_- 
pRackns a $49 rc 18-"; 30 E&. . 


ae: 4%)! 
Co 4s’ 260p" 16 F&A 


aie “| parre— ses" 22 op 1918_J&J 
.--||Brattleboro—4s 1918___J&J| 
..-||Burlington—4s 1919__.__J&J 
..-,| Middlebury 4s’4lop’2i1_M&N 
.-., Montpelier 4s °19 op'04.A&0 
.--| Rutland—4s g 1924_..M&N_ 


..- 68 deferred ctfs. 1871___J&eJ 
.--| Brown Bros ctfs_- 
a wee $083 opt 


— 
rrr Voorn 
: % 


&J) 
<a 38 Funded debt 1991___J&J! 
---| Danville—4s Refg 1931- J&S) 
| 44s Ref Aug 1942_- 
.--| Lee Co-—5s 1918-’ 41. ~ yes) = 
.--| Lynchburg—ss 
4448 Ref June L 1927_J&eD 
4498s Pub Impt 1939 
44¢es Pub Iinpt yt ees 





| +19 op, "09 aly 4 
Racine C 0 4s ° af to ' 


68 Insane Asy 1918-21 _J 
se - || 68 Pub Bldg 1919-28 _. 
~ |Ghepenne 5s ‘13 op’ 


pert peel few 





n Pasig. f Flat price, n Nominal. 











nominal. 


BANKS AND TRUST COMPANIES, 


Quotations in this department are given per share, not per cent, except for stocks of New York City, Brooklyu and 
Canadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 


55 


An asterisk (*) denotes sales. The letter (4) prefixed to a price indicates that the figures show the book value. 


_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other {nsti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. 


the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weskly statement. 


Where Names are Printed In Italics Fuller Returns may be Found in the Advertising Columns 





ALABAMA—N« 








Firat 
Mobilte— 


es oe Bank 
Exchange Nat 


For 























~ Phoenix— 


Valley Bank 

















j 


CALIFORNIA—(Concluded.) 








San Diego (Con. 


| Merchants’ Nat Bk 


San Diego Sav Bk-_ 
UnitedStatesN at Bk 
Southern Tr & S B-_ 

San Francisco— 
4merican Nat Bank 
Anglo-London-Paris 

National Bank __ 


| Bank of Calif, N A- 


| Bank of Italy 


| First Nationa 


it. banks Dec. 27; State institutions latest returns. 
Surplus Gross 
Captial. <& Profits.. Deposits. Par. Bid. | Ask. 
Birmingham— $ - $ Per \share. 
Amer Tr & Sav Bk. 500,000 301,289 5,217,285; 100! 140 (150 
+ oy: Ap Tr & 8.) 500,000 768,187 ,657,649; 100| 260 (270 
ational Bank) 1,500,000, 1,622,107'16,401,563| 100) 225 240 
Traders’ Nat Bank.; 250,000 82,101) 2,071,589} 100) 125 (135 
| Per share. | 
8k of Mobile, NBA| 160,600 CC (On beat SOU Beilicadcavelsonce 
Firat National Bank! 300,000 656.067) 7,308,747) BGlo. we cclncaoe 
Merchants’ Bank..| 150,000) 247,109, 3,081,858; 100)_.-.--|-.--- 
cassie ol 150,000 433,144) 2,531,636) Oli ccnwclaeacue 
ee j Per share 
ank; 300,000 902,172) 863.06 Tel oes occlem nae 
First Nat Bank___ | 1,000,000 274,000) 2,878,000] 100/.....-/..-.. 
Fourth Nat Bank__| 00,000 €164,539 \e 2,677,084) 100/.._.--|-.--- 
Capital Nat Bk_--| 200,000 621,176; 0585,362| 100)....../....< 
Alabama Bk&TrCo! 300,000 41,685| 436,825) 100)......|..... 
Sullivan Bk & TrCo,; 250,000 26,971 MSO) Biuccesslesank 
Noion Bk & TrCo_;| 100,000 58,000 CAE CGE PiVcwsacosioanee 
ARIZONA—WNat. banks Dec. 27; State institutions Dec. 27 
| Per share 
Nat Bk of Arizona-| 200,000 4230,934 41,952,582) 100)/_..._. -..-. 
Phoenix Nat Bank.) 150,000 230,304| 3,161,361) 100)......|.«-«« 
Phoenix S Bk & Tr- 100,000 108,127) 1,219,275 a eer ern 
pgs 500,000 Ne Fe, rr eee pees 
ARKANSAS—Nat. banks Nov. 17; State institutions latest returns. 
Little Rock— | | | Per share 
Ba of Commerce 300 000 114,672) 5,344,447; 25) 35 | 37 
England Nat Bank_ 200,000 487 825,107' 100; 120 (125 
Exchange Nat Bk__-! 300 ,000 256,764 3,225,322) 100; 170 175 
German Nat Bank. 750,000 108,747; 5,317,246} 100! 115 /120 
People’s Sav Bank- 100,000 35,702 782,734| 25) 50 60 
Bankers Tr Co_..._ 250,000 14,711! 1,207,758) 100) 110 115 
German Tr Co___- 250,000 48,219 406,292; 100|' 100 /|101 
Mercantile TrustCo| 300,000 45,640, 905,965, 100; 140 {145 
Southern Trust Co- 600,000 156,423, 2,029,098; 25) 27 | 30 
Union Trust Co..-!| 250,000 258,029 1,975,120, 100! 200 210 
Pine Bluff— Per \share. 
Citizens’ Bank _-__-_, 200,000 160,835) 1,324,603) ....|...... | cma 
CottonBelt S&T Co) 100,000 56,617 73 fe, re 
Merch & Plant Bk- 175,000 245,640} 2.365,780| 96) <nccnclcunce 
Simmons Nat Bank 200,000 e90,009 €1,358,859 100! 


CALIFORNIA—Nat. banks Dec. 27; State institutions latest returns. 





~ Berkeley— 
Berkeley Bk of S& T 
First Nat Bank---- 


Fresno— 
Bk & Tr Co CentCal 
Farmers’ Nat Bank! 
First Nat Bank -_-! 
People’s Sav Bank_! 
Union Nat Bank---!' 


Los Angeles— | 
Cal Sav & Com Bk) 
Citizens’ Nat Bank-_- 
Commercial Nat Bk 
Farmers’ & MerNat! 
Pirst National Bank 
Germ-Am Tr&SB 
Home Sav Bank__.- 
{ntern’l Sav & Ex B) 
Hibernian Sav Bk. 
Merchants’ Nat Bk 
NatBk of California 
Security Nat Bank. 
Security Tr & S Bk 
Hellman Com T &5 
Citizens’ Tr & S Bk 
Los Ang Tr & 8 Bk 
UG 8 National Bank 


Oakland— 
Central Sav Bank__ 
Central Nat Bank- 
Farmers’ & Mer Bk 
First National Bank 
Oakland Bk of Sav. 
Security Bank __-_- 
State Savings Bank 


Pasadena— 
First Nat Bank_-_-_- 
Nat Bk of Pasadena 
Security Nat Bank_ 
Union Nat Bank_-__ 
Crown CityTr&SB 
Pasadena Tr & S B_ 
Union Tr & Sav Bk 


Sacramento— 
California Nat Bk_ 
California Sav Bk. 
Farm & Mech 8 Bk 


NBDO Miils & Co! 


People’s Sav Bank. 
Sacramento Bank_. 
San Bernardino 
California State Bk 
Farmers’ Exch Nat 
San Diego—-+ 
American Nat Bank 
Bk of Com & Tr Co 
First Nat Bank___- 


400,000 
300,000 


200,000 
300,000 
500,000) 
100,000 
150,000 


500,000 
1,500,000 
300,000 
1,500,000 
1,500,000 
1,000,000 
1,000,000 
300,000 
400,000 
1,000,000 
500,000 
300,000 
1,800,000 
750,000 
500,000 
1,500,000 
200,000 


660,000 
1,000,000 
198,000 
500,000 
1,250,000 
423,500 
100,000 


200,000 
400,000 
100,000 
100,000 
200,000 
200,000 
425,000 


«J, 


1,000,000 
100,000 
350,006 
500,000 
500,000 

1,000,000 


100,000 
100,000 


200,000 
500,000 
150,000 


| 
394,364 6,537,296 


192,892 


3,171,940). 


~ Per \share. 


Columbus 8S & LSoc 
Crocker Nat Bank- 
Don’hoe-Kelly BCo 
Bank 
French-Amer Bank 
of Savings_____-_ 
German 8 & L Soc. 
Humboldt Sav Bk_ 
Mercantile Nat Bk_ 
Merchants’ Nat Bk 
Mission Sav Bank. 
Mutual Sav Bank __ 
Sav Un Bk & Tr Co 
Seaboard Nat Bank 
Security Sav Bank. 
Wells Far Nev Nat 
Anglo-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co__- 
San Jose— 
Bank of San Jose__ 
First National Bank 
San Jose 8 Dep Bk. 
Security Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 
Stockton— 


| Comm’l & Sav Bk- 


First Nat Bank- ~~~ 
San Joaquin Val Bk 
Stockton Sav Bank 











Surplus Groas ; 
Capital. |\& Profits., Depostts. \Par., Bid Ask. 
$ ~ $ Per share. 
100,000). 619,117) 62,018,791)... ).52.2<[o2See 
200,000 .417,991| 3,880,603). ...)6..c.loaces 
100,000 10,000 OO ER Greets arts 
350,000| Sh A0r Bier enacieceons Sones 
1,000,000 410,067|10,011,788/ 100)-...-- 1130 
4,000,000, 1,934,09155,501,639| 100) 15614}--.-- 
8,500,000) 8,388,677\55,029,398; 100; 19814\200 
2,000,000} 691,472/36,804,775| 100/-.-.--|----- 
130,000 162,410] 2,513,199} 260|)..-... | aah sini 
2,000,000! 3,532,876|31,288,477| 100)------ leaves 
650,000 252,120) 2,287,000} 100)------ Le alee 
3,000,000, 2,076,900 24,333,956) 100) 235 |----- 
' | 
750,000! 334,338) 7,909,977) 100|)_.--.-- ag RE 
1,000,000} 2,134,404/63,499,332)1000) .-._--|----- 
900,000 352,000! 8,776,639! 100) 100 {115 
2,000,000 1,165,721 10,457,033} 100; 225 |----- 
1,500,000 288,190} 5,789,467! 100) -.---- Rees 
250,000 23,429) 2,541,228) 100 -..-.-- ek et 
600,000 452,754| 9,444,913, 60) 75 |.---- 
1,500,000 2,285,351 59,388,239) ie: gla CP 
500,000, 232,179) 2,094,892] 100 ..---- Sa ee 
500,000, 405,437| 4,153,764) 250, 320 |-_. .. 
6,000,000) 5,224,031/44,966,866) 100)-_---- eas 
1,500,000, 583,764 10,633,404) 100, 1154)----- 
1,500,000 539,644! 7,452,257} §6§0)......|-.c6 
1,200,000) 1,873,837,29,121,300) 800, 2400 one ae 
| Per \share. 
300,000| 228,099} 2,875,307| 100)-.---- es ae 
300,000 329,640) 4,618,403] 100)-.-.-- eee 
300,000 700,000' 4,739,471) 30,..---- os coi 
100,000 O7,160| $500,000). ..<\occees Ets 
100,000 88,000 694,000) ae eA % 
300,000 335 ,761| 2,606,287; 100\.....- | si ala 
S00:000| (332.848) 3,501,158)... 2.1. 00lonsee 
200,000; e348,244\e1,007,419).__.|..---- Sos cacecin 
250,000; 264,031| 2,909,188/_._-.|......|-.--. 
400,000 TO6 Jae) 2. 860.00) «nus onncne ae 
CANADA—See last page. 





COLORADO—WNat. Banks Dec. 27; State institutions latest returns. 





~ Colorado spgs— 
Colorado Sav Bank 
Colorado Spgs N B 


| El Paso Nat Bank 


Exchange Nat Bk- 
First National Bank 
Colo Title & Tr Co 
Denver— 
Contral S Bk & Tr. 


| City Bank & Tr Co 
| Colorado Nat Bank 
| Denver Nat Bank. 


Denver Stk Yds Bk 
Firat National Bank 
Hamilton Nat Bank 
US National Bank- 


| German-Am Tr Co. 


Hibernia Bk&Tr Co 
International Tr Co 
Interstate Trust Co 
Leadvillfe— 
American Nat Bank 
Carbonate Nat Bk 
Pueblo— 


| First National Bank 
| Pueblo Sav & Tr Co 


CONNECTICUT—WNu«at. banks Dec. 27; State institutions Dec. 27. 


Bridgeport— 


| City National Bank 
| Connecticut Nat Bk 
| First Bridgeport N B 


133,934 oe a ee ee 
PO eb OR ES 2) re es Spare 
BUGS DGGE 4 B00 O07 occa ancncalocave 
202,110; 2,019,869)_.-- SEG, PRE peek 
ee ee | i i 
| Per ishare, | 
157,594' 4,484,885; 100} 120 125 
755,117) 15,793,733) 100) 262 ([-...- 
179,791 4,001,384 | es 196 
2,106,769 17,219,399 100, 305 320 
2,675,969, 29,229,002! 100, 650 (670 
1,400,894! 23,831,715) 100! 360 j_---- 
72,527; 6,544,293 100) 140 150 
120,490; 3,091,179; 100)....../-..- 
133,652) 5,153,686! 100} 125 {-.... 
549,819;|10,787,072; 100! 200 (|_.... 
216,964) 6,407,875) 100! 200 225 
254,094!) 3,619,911; 100)... ---/_.-.. 
2,045,735 47,416,179) 100) 375 385 
260,620; 7,063,190) 100) 185 /!_.... 
194,754} 4,809,703) 100)... ~-.|/---.. 
re Pith Fk yy Oe), ae Raeaee 
113,567| 1,944,985) 100) 185 i... - 
Per share. 
365,000 13,192,720 | ER La aS 
J Bort ee Ro os 8 | a Rees pe 
8,921; 2,129,608) 100).....-l-e-<u 
€141,497'e3,553,052) 106|_...--!__. 
1,967 813, 29,800,907 A Se 
71,109, 2,183,064 RES fle es 
201,190) 1,140,144; 100;_._-.-- eg 
170,267! -3,147.6751....<)-.— onside 
624,900) 62,510,100)... .< |. oct ee 
17,271 [Ae Ge) » SS Eee ee 
105 ,494| e2,696,202) ..-) cee ole we ow 
,954 Jy A a Be 2 
beh BER. Ay, | a ee eee 
poi ie. 7 i IES ieee 
Per share 
c429,670'c7,604,707| 100)_....-/___.. 
BA ATG Lites ATSl . ovclasanceleccce 
7.400) 2,426,178) 100). «coolcuoce 
GORE.OR7 10 ct OO OEE. | oc lecmwccloncce 
175,229! 4,176,464 | TS, WES OSA 
498,592) 8,729,436). .--j}-.-.-./_.._. 
7,427 TRL | RS eee Sieeae ane 
52,570 Ty a, ee, RE RR pee 
522 O24! 2.974. 79. ocalwncud also sa 
310,374) 3,933,377 


92k O27 
266,931 


3,419,942 





will also be incr 
1916. 


v May 1 1916. 


é Capital is to be increased. 
e June 30 1916. 








d Nov. 17 1916. 





Bridgeport Tr Co_. 
Amer Bk & TrCo- 


Hartford— 
Am Indus’! B & TCo 
City Bk & Tr Co-_. 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna N B 
Phoenix Nat Bank- 
State Bank & Tr Co 


| United States Bank 


h Ex-rights. 
n May 1 1915. 


Conn Tr & 8 D Co. 
Fidelity Trust Co_. 
Hartford Trust Co- 
Riverside Trust Co 
Security Tr Co-_.-. 


New raven— 
First National Bank 
Mechanics’ Bank-- 
Merchants’ Nat Bk 
New Hav BEN BA 
Nat Tradesm’s Bk 
People’s Bk & TrCo 
Second Nat Bank_. 
Yale National Bank 
Un & N Hav Tr Co 


50,000 
100,000 
200,000 
300,000 
200,000 
300,000 


300,000 
100,000 
500,000 
1,000,000 
100,000 
1,250,000 
250,000 
400,000 
500,000 
190,000 
350,000 
200,000 


160,000 
100,000 


500,600 
100,000 


250,000 
332,100 
1,000,000 
500,000 
100,000 


100,000 
440,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150,000 
200,000 


500,000 
300,000 
350,000 
1,200,000 
300 ,OOO0 
272,300 
750,000 
500,000 
650,000 


142,944} 1,286,748 
112,737 908,120) 
237,741] 1,875,700 
210,809! 4,745,480 
529,047} 3,477,733 
95,634) 1,585,885 
157,470) 5,296,610 
11,300] 646,559 
1,676,807) 23,005,167 
1,401,429) 22,363,389 
142,409} 2,156,019 
402 ,133)24,552,441 
78,839] 3,899,940 
139 ,477| 10,856,917 
262,319! 5,943,783 
5,067] 1,119,761 
923,521/12,216,122, 
46,192) 2,027 ,622) 
29,030] 715,822 
38,072) 2,062,267 
706,963) 10,542,950 


121,749) 2,614,674 100) a=? 


i 


100 
100 


shure, 


ee ee 
ee ae 


piety Rprse 


100 
100 


100. 


CC) eee 


ee 


100} ......|-<e<e 


100) 





567,368; 6,651,149 
136,117| 4,072,533 
1,060,957! 9,187,565 
19,037) 5,551,173) 
98,278! 2,127,417 


116,394, 1,692,387 
152,437) 3,637,143) 


378,067) 3,391,321) 
1,031,195; 8,496,602 
2,162,704! 15,375,547 

885,017 15,174,745 

989,700) 6,063,200 

365,971, 3,398,814) 

977,641) $,252,434 

146,449 1,742,086) 

642,070) 4,861,832 

149,051) 1,582,555 

301,607) 2,932,077 


456,949) 2,335,698 
186,379 3,662,561 


> = wen ae 
384,329, 3,573,559 


1,418,241) 7,079,289 
537,300) 1,927,763 
129,789) 3,012,909 
835,214) 3,007,058 
$77,091) 3,188,851 
632,090) 2,743,919 


100 
100 
100 
100 
100 


100 






140 150 
145 | occe 
230 |240 
230 | 240 
250 |260 
Se oo ee 
ie. oe 
525 \535 
320 330 
400 tacuen 
245 (255 
300 pe Se 
Per \share. 
6 fo cboe 
135 l<ccece 
OF leoncs 
Old ep) 20644 
1038 ewes 
120 (135 
193 |----- 
100. |.<<ss 





ec Figures are of date Sept. 12 1916. 


sSept. 2 


1915. 


* Sale price. a Capital paid in; authorized amount islarger. 6 This is capital paid In; authorized amount fs larger; when full paid. par value 
2 Ex-dividend. 


t March 7. 




















BANKS AN YD TRUST COMPAN TES 





[Vou. 104. 














Where Names are ietntal: in Italics Puller Reteres may be a rs the Advertising Columns 




































































CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks Dec. 27 (close of business): State institutions 
Nov. 18 (opening of business). 
| Surplus Gross ’ ; 
| Capital. | & Profite. | Deposits. |Par. Bid. Ask. Surplus Gross 
I data go Bk pom : ‘ | Fi share. Copee. (6 Frm. | that Per .| Dts. Buna 
erchants’ Nat 100,000!) 34,707 356,131| 10€) 105 |..... as 3 ‘inal. 
Thames Nat Bank.| 1,000,000) 626,167, 2,197,217 100 160-2... ascents Bank 100 000 298 397| 1,801,144) 100 400” 150 
Unces Nat Bank- --| '100,000] 27,742) 396,213 10 105 --- -. First Nat Bank..... 100,000 168,427] 1,982,677 100) 275 (300 
ome | . - J i 5,76: 583,61- 0) 275 
Citizens’ Nat Bank_| 300,000} 188,191) 4,175,075, 190 130. Deen ee eed eee ee etal iool 275 [800 
Manufac’s’ Nat Bk} 200,000} 163,032) 3,902,741, 100 170 200 Old Second Nat Bk 200,000 135.479! 1,012,799 100; 110 |125 
Waterbury Nat Bk) 500,000) 439,071) 4,423,626 50 *75 82 Aurora Tr& Sav Bk 100,000 2'607; 135,149) 100 | 
Colonial rust Co- 400,000} 501,412 6,910,313 1G. a ; a pias CS ae ae 
erchants Tr Co 100,000 65,669| 1,810,467) 100; 110 (|... .. | lg 
Waterbury Tr Co-.' 200,000! 36,542 or aren 100' 110 '.---- Aetna Bible Bank... 200,000 30,684 688,409)___- 106" to” 
St APR . 27: Ste titutions lc Amer State Bank... 400,000 211,376 2,249,747. 100 190 |194 
para hae eme Nat. | banks Dec. 27; State ini deat a ee "ory Atlas Exch Nat Bk 200,000 31,862};  307,927)-.-.| 117 {125 
wes j | ° C 206 ( 5 
Central Nat Bank.| 210,000, 110,166 1,063,197) 100 115 125 Austin State Henk -| op'oon 88°62! 1:514,726| 1001 308 Ic 222 
Farmers’ Bank....| 200,000 95,160 2,010,970) 50 105 115 Capital StateSavBk 200,000 31,367, 650,241 100) 109 (112 
Nat Bk of Delaware 110,000 154,244 1,372,289) 100 220 (250 Central Mfg Dis Bk 250,000 81,029) 1,821,161 100) 157 /|163 
Union Nat Bank...| 203,175; 683,762 4,067,244, 25 78 84 Cont & Com Nat Bk_ 21,500,000 12,511,563, 248235472 100; 268 (272 
EquitabGu&TrCo| 500,000 $18,887 3.793.578 100 230 245 Corn Ezch Nat Bk 3, ‘000. 000 7,271,749' 105204955| 1006) 430 (433 
fecurityT&SDCo;} 600,000 856,317 3 695,065 100 230 245 DepositorsSt&SBk_ 300,000 102, 092\ 1, 470,596 155 |160 
Wilmington Tr Co_| 1,000,000 20,967 12,715,841 50 115 120 Drexel State Bank. 350,000 163,102) 3,489,938 100 180 |185- 
on Se re reyes Nat Bank. 750,000 387,866 14,051,633; 106 220 (230 
0 OC 0,06 100 6 
DIST. OF COLUM.—Nat banks Dee 2; other introns De. 27. | BRRPR CRUSH AE 0 8083930 o$809 t7satonis 100 HEE At 
First Nat Fnglew’d 150,000 283,819 3 ,966,756 rp 340 |345 
cenietie Per \share. | Foreman Bros Bg Co 1,000,000, 550,703 15,578,546 rep Poe 
American Nat Bk_.| 600,000 268,997) 3,298,442 100) 157 (165 Ft Dearborn N Bk. 2,000,000 792,123 42,983,010 100 240 3 50 
Columbia Nat Bk_-| 250,000 313,017) 2,210,019, 106) 240 (250 Garfield Pk StS Bk 200,000 65,764) 1,458,308/-...; 133 [136 
Commercial Nat Bk) 750,000) 613,047) 7,919,897, 100) 193 (200 Halsted St State Bk) 200,000 39,204 787,797, 100 124 (127 
Bank of Com & Sav 100,000 41,332 S74.407| 3 49 \u.2<c Hibernian Bkg Assn 2,000,000 1,600,453 29,347,933 1QQ|_...-.|--- 
District Nat Bk__. 550,000, 217,170 3,655,734 100) 147 /|153 Hyde P’k State Bk- 200,000 76,119, 1,389,483 100 140 (142 
Farm & Mech Nat_| 252,000 400,060) t1,193,523 100) 240 |--.-- Kaspar State Bank, 400,000, 332,826) 5,616,794 100) 290 |----- 
Federal Nat Bk_.. 500,000, 203,392 2'357.241 100) 160 /163 Lake View State Bk 200,000 5,779, 1,131,380) 1060! 105 {108 
Franklin Nat Bk_. 225,000 9.927 1,808,063 ..-..-.----|----- | Lawndale State Bk 200 ,000 91,267| 1,407,823; 100, 250 (261 
Home Savings Bk- 100,000 44| 5,439,466 100| 420 |___-- Lincoln State Bank 200,000 24,529 656,040) BOG den nn clonwk 
Lincoln Nat Bank. 300,000 24) 2,407,639 100; 160 j-._-- Live Stk Ez Nat Bk_| 1,250,000) 675,786 18,177,798, 100) 245 (251 
Nat Bank of Wash_| 1,050,000 72; 4,149,039 100, 220 (230 Mech & Trad 8t Bk — 200,000 75.687, 1,274,300, 100) 127 {131 
Nat Capital Bank- 200,000 14] e950,913) 100; 222 |231 Nat Bk of Republic. 2,000,000 1,346,867 3 ‘erty 555, 100; 170 + |176 
Nat Met Bank..__| 800,000 417| 5,788,011, 106! 204 (210 National City Bank 2,000,000 1,029,194 34,155,634, 100, 152 (156 
Riggs Nat Bank___| 1,000,006 927'11,060,794' 100) 500 (580 Nat Produce Bank- 300,000 €90,507 23, 193 1268 100 164 /|168 
Second Nat Bank... 500,000 ,794| €2,076,669| 100) 142 |-._-- North Ave State Bk 200,000 69,519; 3,010 106) 117 j|121 
Amer Secu & Tr Co 3,000,000 2,315,204 10, 289,813 100) 260 '263 NoSideStateSav Bk 200,000 14,090) 1, 417. "860 100; 122 /|125 
Continental Tr Co_ 1,000,000 292,269) 2,405,061, 100) 12514)12 North West State__ 300,000 94'062, 2,168,067, 100: 164 |168 
Nat Sav & Tr Co... 1.000.000. 1,399.672) 7,491,948) 106) 275° |----- Ogden Ave StateBk 200,000 11,477 547,886 100, en = 
Munsey Trust Co._.| 2,000,000, 490,084) 3,901,106 ___.|_...-_|-..-- People’s Stock Y’ds 
Union Trust Co__-| 2,000,000 502,912) 4,51 t,673 100; 124 Lee. ees 500,000 268,820 6,431,714 100. 298 (305 
United StatesSav Bk 100,000 48,904) 1 086,923 _. ee iets WS, « PioneerStateSav Bk 200,006 31,617 659,676) 100, 107 /|109 
Wash Loan & TrCo 1,000,000 1,307,058! 6,756,068 1002237 (241 Roseland StateS Bk 200,000 69,176. 1,084,880) 100;_.___- ohare 
| } Second Security Bk 200,000 84,531) 1,584,503) 100)_.....|_.... 
—_—_ —_—__—_____—_—_——— | Security Bank---_- 400,000 260,291! 3,923,337) 160| 263 |270 
FL ORIDA— -Nat. danke Dec. 27; State institutions latest returns. So Chicago Sav Bk- 300 ,000 195,000 3,272,969) 100) 225 (230 
—ae ——— | I Veena camer memes mene South Si e State. - : 200,000 50,437 2,289,930 100, 153 (156 
Jacksonville— | ate of Chic ,500,000 3,559,878 31,830,948) 160) 430 (435 
atlantic Wat Bank_| 350,000} 963,338|11,838,717, 100|...”."""** | Stock Yds Say Bk. "300,000 252,264 4,166,081) 200) 350 |-..<< 
Barnett N BofJack| 750,000| 754.523, 7,739,229 100|___-_-|____- Union Bank of Chic = — 500,000 59,497 2,788,391) 100; 142 (145 
Florida Nat Bank..| 500,000, 316,542, 5,938,002, 100)-7-7-7 7 bey. ae mann tg laa e46,431 € 2,443,272! 100) 250 |----- 
ampa— ey hee oe 
American Nat Bank} 250,000/ 242,361) 1,423,936... Ashland State Bk) §=250,000' = 61,553 1,121,347, 100) 150/154 
Bank of Commerce, 100/000 ety ie CT ee ets meee West Town StateBk 200,000 49,816  962,678)....| 120 (125 
Exchange Nat Bank| 250,000 ¢3281492 ¢2,456, 323 _--_|.-----|--... Central Tr Co of Ill 4,500,000 1,833,379 54,139,794, 100) 194 (198 
First NatBank....| 400°000| 511'476| 3,756,739|....|22777\77777 ChicCityBk&TrCo 500,000 559,117 3,642,698| 100] 246 (255 
’ , FOO OE cocnlewonesinonne ChicagoSBk&TrCo 1,000,000 301,774 9,659,722) 100! 145 148 
ence ae a Ae ee eee Merete coe sy oo ee peepee oe gs | | eee: ae 
seas lal pr ey BY eee Jee ont & Com § ,000,000 2,266,638 41,464,665) 100|_____-|_---. 
BRORGIA—Nat. banks Dec. 27; State institutions latest returns. DroversTr&SavBk ‘'250,000 287.302) 4,230;163| 100|-320|_..-- 
are | Pa ae oe ee Pee a rs 5,564,347; 75,007,175] 100)____--|--_.. 
—— 7 share. N 200,086 94¢ be 7 .? 
Atlanta Nat Bank_-_ i 000, 000) 1,444,612 14,022,164) $00) 268 lesucc Fr att - #. $y BI S’oe0 ana’ sai P oF 10) i tee 
| 44,01 Usa E | - anklin Tr & Sv Bk 300,000 203,231, 1,697,910; 100) 166 i170 
Centra! Bk & TrCor!) 1,000,000 593,369) 4,876,926] 100 150 155 Greenebaum Sons’ 
Fourth Nat Bank_.| (600,000| 1,070,000 11,821,697) 100 300 312 Bank & Trust Co 1,500,000 683,270 7,681,176 160 290 
Fulton Nat Bk__..| 500,000 136,449} 2,123,657| 100 112 115 Guarantee Tr & Sav 200,000, 88'279| °'716,464| 100/140 1145 
Ge Sav Bk & Tr Co 200,000| 127,544, 859,902) 100 160 170 Harris Tr & Sav Bk 2,000,000 3,416,150 30,629,584 100| 575 | 
Germania Sav Bank 200,000) 37,620) 201,148) 160 100 105 Home Bk & TrCo. 300,000 105,972 1.884.824! 100! 170 |175 ~ 
wry Nat B. ak__| 1,000,000/¢1,298,637/e7,963,592| 100 223 226 Illinois Tr & Sav Bk 5,000/000 11,215,297, 112677425| 100] 480 /485 
Third Nat Bank___| 1,000,000/e1,054,027\e8,613,351, L0G 214 218 Kenw’dTr&SavBk °200:000 '196/302 2,490,138) 100] 225 |235 
Atlanta Trust Co_.| '500,000) | 45,147, |455,445, 106 80 90 | Lakeview T&SBk 400'000 163,007, 3/154,903) 106] 186 |190 
ag of Georgia 1,000,000} 1,084,699) 1,782,364) 100 200 300 Liberty Tr&SBk. 250,000 69,468) 1,807,638 100| 161 /|170 
-- er share. {ncoln Tr&s iM 4 37,132! ; 53 
Augusta Savings Bk 50,000 53,339| 795,192] 106, 140 ___.. Market Tree =. 200°000 40'757 711032 “100 100 103 
Georgia RR Bank-| 600,000) 566,709! 5,345,709| 100 200 ____. MercantileTr&Sav 250,000 79,933. 2,691,279 100] 156 |154 
Merchants’ Bank. _ 200,000} 293,176, 944,810, 100 160 170 | Merchants L & Tr Co| 3,000,000 8,244,836 85,604,288 160) 464 |470 
Citizens & Sou. Bk.|Branchoffi\ce see return of bank| underSavannah | Michigan Ay Tr Co °200'000 $5,622) 1.703;321 100| 123 |126 
Nat Exchange Bank) 400,000) 259,440) 1,537,729| 100 127 135 | Mid-City Tr&SBk _ 500,000 194,461, 3,706,287, 100| 210 |215 
Planters’ L&SBk_-| 50.900! 209,642) 1,139,618 10 40 45 Northern Tr Co Bk 2,000,000 2,917,199 37,030,078, 100| 274 |277 
Union Say Bank. _- 100, 009) 47,000 1,100,000! 100 135 ----- | Northwa Tr&S Bk 400,000 '244'717 6,084,394, 160] 280 |290 
er share. ople’ s 311,965 94) 10% 2.4 
Columbus Say Bank | 200,000 122,634) 1,218,339) 60)....../..... Pul smached Sy 4 pdh 500,000 atone wk ret soo or eed 
Fourth Nat Bank._| 300,000| ¢116,017 e676,910| 100/_._--. __-_- Sheridan Tr Sav Bk 2001000 61.714, 2'016,707| 100! 165 (i707 
Home Savings Bank! 100,000 5,000| 480,000] 100\--.--....... Sou West Tr & Sav 200/000 321924. 818.971 100| 123 |126 
Merch & Mech Bk_| 125,000} 137,000) 600,000) 100__---._.._- Stand’rdTr&SavBk 1,000'000 487.307; 7,170,864 190 154 [157 
Nat BkofColumbus| 200/000] 220/240; 366,996 100_..... ..... Stockmen’s TrSBk '200'000 90.144. 1,454,923, 100| 130 /|160 
Third Nat Bank...| 250,000) 377,062} 979,710) 100-.---.-.__- Unton Trust Co...| 1,500'000, 1,675,067 33,232,744| 100|_..__.|_.--. 
&Sa¥ Bk 400,000 163,644) 5,107,679 160) 300 /|325 
Macon— Per ant : 22 ARC 992'970| + : 
Oe | eeceeel nes cenl goss ine! son ont share Woodl’nTr&SavBk 200,006 183,689 2,293,270) 106} 230 (240 
Macon Nat Bank__ 150,000 39,396 1,256,364) 100 92% 95 Elgin— | Per |share. 
Continental Tr Co" 250,000 63,622 685,934, 100 90 95 Elgin Nat Bank--- 100,000, 820,804) 8555, 311; 100) Bie 
ences | ee First Nat Bank=---) 200,000, 157,770 931,792 Sl. on cnehannee 
n share. oe 92,586 965,755 
Citizens’ & South Bk) 1,000,000] 1,257,976 16,322,333 100 22334 °.-"| Union Nat Bank~../ 100000. “123,000, 450.000) 100/122272|2777 
Commercial Bank-| 100,000} "47,211 411,316) 100 110-22. Elgin City B’k’g Go 100,000, 203,879 1,623,945 dead fee 
---| a 2,¢ 7 2 + 4 eas nas aa ane oe eee =e 
Germania Bank __.| 300,000} 408,874) 1,771,341 190 168 ea slic llc: ies ia Tek tls hoes tenes Wee 
wineries Bank of| se Eee Sapna Base teal iia Peoria— | | 
vanneh ______ 0,000| 260,167) 1,203,749| 100 170 . lat 2,8 5,166 
Merchants’ Nat Bk} 500,000) 218.492 °621/365 100 10834\72 227 Com Gor Net Bi 750000 1302'697 £6'388 298 100) eps japan 
Nat BkofSavannah| 400,000} 680,648 3,469,102) 100 20714 _____ Dime Sav & TrCo_| 250,000 197,394, 2,079,388 ener Pere 
OglethorpeSav&Tr| 250,000! 206,449) 2,087,756) 100 145 ____- First Nat Bank 550,000, 534,169) 4.797.993) 100,......|-.-.. 
Savanna: Bk&TrCo| 630,000| 701,149) 4,764,668 100 175 |... Home Say & State_| 120,000 197.697) 1,989,911, 100'_---_- pe 
Citizens’ Trust Co.) 150,000/ 65,191, "353,580, 100... 130 | State Tr& Sav Bk_| 200,000 74,362) 1,190,786. __)772277)ZIIZ2 
o| 1000} 163,295 2,497,171) 100 ----_- 115 Merchants &IIIN B 600,000, 258,471 e4,492,479| 100|__-___|-_-- 
First Tr & Sav Bk- 150,000) 336,399, 2,500,009) 100)/_____- eens 
Quincy 
IDAHO—Nat. banks Dec. 27; State institutions latest returns. lilinvis State Bank.| 300,000 31,942) 1,309,432) ___ wasciowbeniaal 
peBolee Cr | eng yam ees mea are 
Boise City Nat Bk | | 280,000, 221,517] 3,387,2 | at Bank. . ' 8,09 926 ....-|-cccnclecece 
First Nat of Idaho_| | 300,000; 310° 980] 3,213, 298 100! Ee and | paca Mercantile tr SB 900000, 586,620| 5°788°4001 222 [22277 eee 
Idaho Nat Bank 100,000 123,012 331. oan oe ee ecav rCo, 1,000,000 955,620 5,789,400 _-_.|----.. joonm 
Pacific Nat Bank_-| 300,000 ¢1581700) ¢1,4: 34,267 | ae ee ce | | 
Overland Nat Bank! 100,000 = #35,934| 1998;276'____)___77~|777 77 | | 
tet ® Sale price. a Capital and surplus to be increased. 6b Ca , 
Capital to be increased. g Capital pald in; authorized amo - 
y New stock. s unt is larger. z Ex-divi- 
h Dec. ai 1915.’ Sept. oe date May 11916. d Oct. 141916. eNov.171916. ¢Last sale. » Oct. 26 1916, s March 7 1916. 
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BANKS AND TRUST COMPANIES. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





ILLINOIS—WNat. banks Dec. 
Nov. 18 (opening of nesta 


27 (close of business): 


State institutions 





| \¢ Profits. 


Surplus | Grose 
Deposits. 





Rockford— | 
Forest City Nat Bk 
Menuire at Bank| 

| Na ae Bk & Tr Co| 
Rockford Nat Bank! 
Swedish Am Nat Bk! 
Third Nat Bank___! 
Winnebago Nat Bk) 

Springfield— | 
Farmers’ Nat Bank’ 
First National Bank| 
Iilinois Nat Bank -_| 
Realy Nat Bank_| 

d Marine Bk 

Aa Nat Bank___| 


FirstT: ‘ 
eden tet S| 


$ | 


$ 
175,435) 1,408,972 
103,704| 2,097,290! 
210,332) 1,536,879. 
245,132) 2,724,675 
62,432) 1,077,782, 
259,764| 2,208,088 
315,042) 1,813,444 


382,676) 2,410,745 
327,000, 2,173,000 
127,244; 2,280,972 
183,406, 2,618,291 
477,547 2,496,941 
141,044, 1,872,227 
108,167 886,034 

91,214; 2,562,881 


| Par .| 
i 





wee meee ewer 











INDIANA—WNat. banks Dec. 


7; State institutions latest 


returns. 





Evansville— 
Citizens’ Nat Bank’ 
City Nationa! Bank) 
Old State Nat Bank| 
West Side Bank___| 
Am Tr & Sav Bank! 
Mercantile Tr&SB 

Fort Wayne— | 
First National Bank 
Germ-Amer Nat Bk 
Hamilton Nat Bank 
Old National Bank _ 
Citizens’ Trust Co_! 
People’s Tr& Sav Co 
Tri-State L & TrCo 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk) 
Fletcher-Am N BK_| 
Indiana Nat Bank- 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Tr & Savs Co 
Farmers Trust Co_ 
Fidelity Trust Co_-_ 
Fletcher Sav & Tr-_| 
Indiana Trust Co__ 
Becurity Trust Co_| 
Union Trust Co-_--| 
West Side Trust Co 

Terre Haute— | 
First National Bank) 
McKeen Nat Bank 
TerreHaute Nat Bk 
United States Tr Co 


2,000,000 1,3 
| 2,000,000: 1,480,910 18,832,239 
1,143,237! 8,767,357 
1,000,000 234,967, 3,805,046 
100,000 26,653 588,994 
1,000 ,000) 30,127, 1,700,966 
100,000 141,074 1,618,481 
100,000 26,247 908,179 
1,500,000 439 ,099'12,707,815 
1,000,000 817,680) 9,460,776 
325,000 18,964) 1,283,743 
600,000 718,790, 4,144,083 
100,000) 20,795 511,930 


500,000) 654,392) 

500,000) 348,161 

300,000 186,980 

600,000 122,594 
} 


1,000,000 


500,000, &217,209 k5,086,867 
450,827, 5,307,900 
352,979| 4,613,322! 
104,227) 1,771,390 
127,224) 1,442,000 
51,190 1,162,167 


234,192 
160,497 
316,842 


35,768 
111,567 
101,517, 5 


2,570 884,469 
80,592) 3,710,115 
‘ 60,895 20,102,938 


Te 
S 


Cro NI bo 
ee oe DO 
hoboc Or 
~— 
— C1O0ONT 


dO Oe 


Qo 


699,771 
< 937,67 0 


D, 
4 
Dy 
220,073 4'657, 416 
1 
1 


~ 
— 


7 eee | 


160 y175 
100 








| ; Surplus 
Capital. |& Profits. 











10WA—(Concluded. te 








~ Gross | 


| 
Deposits. | Par .| 





Sioux City— | $ $ 
Continental Nat Bk) 100,000 12,338 
First National Bank 600,000) 173,407 
Iowa State Sav Bk_ 100,000) 18,000 
Live Stock Nat Bk_| 200,000 58,551 
Nat Bank of Comm 100,000 32,672 
Northwest Nat Bk_| 100,000 135,867 
Security Nat Bank_; 250,000) 311,707 

oodbury Co 8 Bk 50,000} 158,174 
pet &TrCo 500,000) 44,808 








PS 
543,621) 


8,244,250. 
1,000,000) 
3,628,103) 
2,518,720) 
1,629,465) 
4,701,839) 
1,645,879) 
1,837,449) 


Ask. 


No|minal priceo 
00 






















KANS. AS—WNat. banks Dec. 27; State institutions latest 








_ Kansas City— | 
Commercial Nat Bk| 300,000 488,799 
Exchange State Bk) 100,000 122,107 
Peo rd 8 Nat Bank-| 200,000 41,127 
B ing Trust Co.| 200,000; —____- 
Kansas Trust Co..| 125,000, 109,500) 

Topeka— | 
Bank ror Topeka..-| 310,000) 263,739) 
Central Nat Bank-| 200,000) 133, 701| 
| Farmers’ Nat Bank) 100,000 34, 524) 
| Merchants’ Nat Bk 100,000 =117,2 263! 


Shawnee State Bk_' 60,000; 36, 971| 
State Sav Bank__-| 100,000 38, 076) 


Prudential Trust Co! 100,000 74,000 


9,447,677 
1,756,470 
1,485,400 


4,835,961 
2,143,416 
1,456,932 


250,000 
520,000 


2,823,711 
599,374 
835,669 





605,000 


--<<8 


--<-<«= 








ee 
















KENTUCK Y—Nat. banks Dec. 27; State institutions latest returns. 












“4 Fayette Nat Bank_| 300,000 





IOWA—WNat. banks 


. 27; State institutions latest returns. 





Burlington— 
Burli on Sav Bk. 
First National Bank 
Germ-Amer Sav Bk 
Iowa State Sav Bk- 
Merchants’ Nat Bk 
National State Bk- 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk- 
Merchants’ Nat Bk 
People’s Sav Bank - 
Becurity Sav Bank_ 
Amer Tr & Sav Bk 

Council Bluffs- 
City National Bank 
Commercial] Nat Bk 
Coun Bluff Sav Bk- 
First Nationa! Bank 
Btate Savings Bank 

Davenport— 
Daveuport Sav Bk 
Farm & Mech Say 
First National Bank 
German Sav Bank. 
Home Sav Bank-__-- 
Iowa Nat Bank__-_- 
Becurity Sav Bank. 
Bcott Co Sav Bank- 
Union Savings Bk. 
Citizens’ Tr & 8 Bk 

Des Moines— 
Cap City State Bk_ 
Central State Bank 
Century Sav Bank- 
Citizens’ Nat Bank 
Commercial Say Bk 
Des Moines Nat Bk 
Des Moines Say Bk 
Home Savings Bank 
Iowa Tr & Sav Bk- 
Iowa National Bank 
Iowa State Bank__ 
Mechanics’ Sav Bk 
People’s Say Bank. 
State Savings Bank 
University State Bk 
Valley Nat Bank_. 
Valley Sav Bank. 
Iowa Loan & Tr Co 

Dubuque— 
Citizens’ “State Bk. 
Dubuque Nat Bank 
Dubuque Sav Bank 
First National Bk- 
German Sav Bank. 
German Tr & S Bk. 
Iowa Tr & Sav Bk_ 
Becond Nat Bank 


50,000 


000,000 K 
50,000 1,766 319,725 
46,269, 1,000,456 

211,984 2,940,928 
33,427 1,110,669 
24,279 365,704 

800,000 280,177; 3,236,975 
50,000 152,240 1,341,704 

500,000 622,391 t 3,028,964 


100,000 15,700 581,000 
5,674 793,212 
75,000 45,214 1,089,475 
203,690 2,444,690 

75,000 1,100,000 
180,000 1,926,000 
194,724 1,765,217 

73,404 1,499,292 


100,000 
100,000 
100,000 

50,000 


100,000 
200,000 
150,000 
150,000 


200.000 


| 

33,812, 1,388,880) 

78,966 893,024) 

471,037) 3,295,933) 
294,147) 3,730,344 
125,000; 1,836,643 
162,104, 1,177,402 


278,884 9,371,374 
124,260, 2,548,885 

30,224 1,336,656 
502,897 9,048,736 


31,077 954,69 
135,866, 2,033,77 
130,714) 2,323,44 


62,349; 1,255,2¢ 
638,576, 6933,5 
194,374, 2,616,§ 

6230 ,697 63,3: 


3,322 - 
103,864 1,357,490 


469,773 4,977,339 
119,092: 1,729,443 
56286 ,000 53,367,978 
958,107 11,781,576 
20,000 625,009 
281,304 3,419,143 
35,000 580,000 
400,727) 4,970,965 
203,510 3,269,362 
7,024 517,109) 


100 


100 
00 


100 
100 
160 
100 
106 
100 


100 
i006 
100 
100 
160 


100 
100 

100 
ido 
100 
100 


100 


Mt ecexs 


100 
190 
100 
106 
109 


100 #140 


Covington— | | 
Citizens’ Nat Bank’ 200,000} 175,272! 
| First National Bank; 600,000) 191,919 
| German Nat Bank-| 350,000, 123, '007| 
| Covington SB& af 100,000) 52,690; 
| PeoplesSBk&Tr_| 100,000 32, 


173} 
Lexington— 


| 
1,486,682) 
2,632,454! 
1,902,473] 
76l, 369) 


553,617) 1 


| 


312,971) 61,473,350 


| First & City Nat Bk. 800,000) ot 54,549! 61,942,162 2| 
| Phoenix& Third NB 800,000; 6174,723\b2.044,115 


| Second Nat Bank_..| 150,000; 6132, 014 
Louisville— | | 

| Amer-Southern NB! 800,000) 121, 200) 

| Citizens’ Nat Bank) 500,000) 688,951) 

: First National Bank) 500,000) 189, 271) 

German Bank--.-_- | 250,000! 602,971) 


| Germ Insurance Bk) 250,000) 572,671) 
| German Secur Bank; 179,000) 191,332) 
| Kent Tit S B& T Co {4250,000 } 96,668! 
| 


| \g100,000) 
| Lincoln Sav Bank.| 350,000 39,369) 
| Louisy Nat Bkg Co; 250,000 109,701) 


Nat Bk of Comm_-_| 800,000 616, 364] 
Nat Bk of Kentucky, 1,645,900! 1 587 ,343} 
Stock Yards Bank-.| 100,000) 73,667 
Union Nat Bank._-| 500,000 575.699 


Fidelity & Colum Tr} 2,000,000 784 ,749) 


Louisville Trust Co 806,1 00| 
United States Tr Co 350,000 
| Newport— 








112, 814) 


German Nat Bank. 100,000 103,270} 
' Newport Nat Bonic| 100,000! 102,674! 


6523, 3661 


9,268,148 
6,637,146) 


21437, '954| 


4,486,971 
5,603,710 


1,268,670) 
1,135,015) 


876, 567| 
2,012,646) 
8. 344,682! 
7,496,189 
637 ,972) 
7,035, 297| 
3,657, 659) 
250,649) 1,765, 210) 
824,287 


825,811) 
846,979! 


Per |share. 


val lshare. 
128 


* Per \share. 



















/156 
110 


(175 





| LOUISIANA—Nat. banks Dec. 27; State institutions latest returns. 












| New Osleans— | ] 
Bank of Orleans. 100 ‘000| 94,749) 


2,072,227) 


Canal Bk & Tr Co-_| 2,000:000| 651,441/19,617,697! 


, Citizens’ Bk & TrCo 400,000; 175,000) 
City Bank & Tr Co} 150,000) 86,157) 
Commercial Nat Bk! 300,000 650. 000) 
| Commercial Germ| 


3,502,215) 
2,940,086 
8,717, 973) 


Trust & Sav Bk_| 1,250,000! 910, 000) 12,751,365) 


Int-State Tr & BCo| 750,000) 627,320) 


6,069,793 


Metropolitan Bank! 400,000) 2331197) 2.637.049 


Hibernia Nat Bank) 400,000! c80,000) 1,567,470, _- 


| New Orleans N Bk_| 1,000,000 836,030 
USS Dp & Sav Bi! 100, 000} 156,065 


7,941,437 
1,547,693 


Whitney-Cent N B__| 2,500,000 1,734,739 24,747,417) 
Hibernia Bk&Tr Co! 1,500, 006) 2,102,014 25,111,191! 


Whitney-Cent Tr &| 


Savings Bank--_| 200,000] 414,967, 7,477,676 


Shreveport— 
American Bk&T Co 100,000 30,297 


American Nat Bank) 150,000) 645,504 b 


Commercial Nat Bk) 500,000) 543,267 
First National Bank 500,000; 241,660 
First Sav B & Tr Co 100,000! 92,367 
Contin’ 1B & Tr Co 300,000 35,000 


| 
271,690 
1,503,437) 


9,386,110 
5,082,264 


1,136,366 


1,650,000 1 
MAINE—Nat. banks Dec. 27° St ute institutions latest returns. 





| Wirst National Bank! 400,000| &379,869!k2,947,815 


Merchants’ Nat Bk) 100,000 274,291 
Eastern Tr& BkgCo 175,000 575,139 


Merrill Trust Co_.-; 200,000) 279,472 
Portland— | 
Canal Nat Bank__-| 600,000) 462,034 


Chapman Nat Bank 100,000) 44,847 
First Nationa! Bank 600,000) 520.519 
Portland Nat Bank) 300,000! 553,267 


Fidelity Trust Co_.| 400,000, 548,767 10.4291467, 100 205 


Casco-Merc’ntile Tr 500,000) 253,567 
UnionSD&TrCo, 250,000) 347,532 
'U 8S Trust Co...... 100,000) 134,347 


1,161,056 
5,520,933 


2,416,027, 100 


2,770,366 
2,075,932 

587,306 
8,050,781 


7,294,199 
989,736 
1,480,980 





ee ee 


~~ Per (share. 














--—<—= 
























































































































































MAR YLAND—VNat. banks Dec. 27; State institutions latest returns. 














} Baitimore— ; 
Balt Commer’] Bk - 500,000) = 115,820) 
| Calvert Bank_-.-- 100,000) 77 ,894| 
Canton Nat Bank. 100,000) 30,500 


Citizens’ Nat Bank 


— 


,000,000| 2,508,209)1 


Commonw’ Ith Bank 200,000; 133,904 


| Droy & Mechanics’ 
Nat Bank ---_. 600,000 518,871 
| Farm & Mer N Bk_ 650,000) 302,140 


German-A mer Bank 300,000, 177,197) 


German Bk of Balt 400, 000| 307,741 


| Mercantile Bank- 100,000) 117,584! 
Merch-Mech IstNat 2,500,000) 2,116,212: 


| Nat Bank of Baltim 1,210,700 406,230) 
Nat Bank of Comm 500.000 663, 279) 


Nat Exchange Bank! 1,500,000 947,938} 


1,630,781 
2 716,721 
1 Soe oue 
5,¢ 337, 917 
3, 249° 051 
















































































* Sale price. 


alncludes one-half share of 
July 21 1916. nJune 30 1916. r May 11916. s Oct. 27 1916. 
par value $100; we quote per share, not per cent. 


Kent. 
y Last sale 


& Tr. com. stock. b Nov. 17 1916. 


z Ex-dividend. 


f Common. 


' c Figures date 
“t Includes debentures. + Oct. 14 1916. d This is amount paid in on shares, 


e March 7 1916. ADec. 311915. kSept.12 1916. g Preferred. 
































BANKS AN .D TRUST COMPANIES 











Where Names are Printed in Italics Puller Returns may be Found in the Advertising Columns. 







































































MARYLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Grose : Surplus Groas 
Capttal. Profite. Deposits. Par. Bid. Ask. Capital. & Profits | Deposits |Par.| Bid. | Ask. 
Balt. (Con.)— $ $ $ Per share Holyoke— $ $ $ Per share. 
Nat Marine Bank... 400,000 1197,81242,895,939| 30 41 --._-- City National Bk__| 500,000 212,220 2,551,607) 100) 125 (|___-- 
Nat Un Bk of Md-_-_, 1,000,000 694,519, 2,785,389; 100 137 (138 Holyoke Nat Bank- 200,000) 344,219! 3,456,640! 100) 205 |__.-- 
Old Town Nat Bk. 250,000, 4131,794)h1,765,137, 10 1344 14341] Park National Bk-- 100,000 102,070) 1,154,123) 100) 115 |--.-- 
Second Nat Bank~- 600,000} 1,123,479, 2,161,321, 100) 210 jj... 
State Bk of Mary’d 500,000 187,037; 3,436,977; 25) *2714)..-.. 
Weatern Nat Bank. 500,000 574,449; 3,832,783| 20) 38644)... -. Lawrence— Per share. 
Baltimore Trust Co 1,000,000, 2,345,692, 5,972,652) 50 *168 ___-. Bay State Nat Bk- 375,000 144,319! 1,775,905} 100, 170 |... . 
Colonial Trust Co- 300,000 70,202} 1,376,256; 25) 28 |..... Arlington Trust Co 200,000 27,207; 1,339,141} 100, 100 j|..... 
Continental Tr Co. 1,350,000) 1,529,693) 9,281,466, 100. *180  ____- Lawrence Trust Co 100,000 65,012 3,050,625 100 125 j_L__. 
Fidelity Trust Co--| 1,000,000 1,437,870 12,840,231, 100:*307  ____. Merchants’ Tr Co. 300,000 190,459 4,570,970 109) 160 |____- 
M’di’d Tr Co-.-_..- 1,000,000 270,097| 3,178,855| 100/*#110 j..... 
Merc Tr & Dep...- 1,500,000) 3,316,807|14,790,370, 50) 233 |---_. 
Equitable Trust Co 1,000,000 368,279) 7,297,501; 25) *46 j...-- Lowell— | Per \share 
eDep&TrCo.., 600,000 2,835,049 13,109,834) 100, 600 _-.-. Appleton Nat Bank 300,000 241,879 1,487,135 100) 107 |----- 
Union Trust Co__- 500,000 345,107; 5,245,081! 50; 100 j|...-.. old Lowell Nat Bk- 200,000 75,309, 1,345,757; 100! 98 /|101 
Union Nat Bank-_- 350,000 449,663) 3,356,938) 100) 200 j|_-_-_- 
Wamesit Nat Bank 250,000 119,037, 460,622, 100; 97 (100 
Frederick— me Per share. | Lowell Trust Co... 237,700 83,571] 2,349,836 100) 96 100 
Citizens’ Nat Bank 100,000 449,713) 4,038,361; 100) 600 (_..LL Mid’sex 8 D & T Co 100,000 53, O14 1,029,658 100! 90 |100 
Far & Mech Nat Bk = 125,000 152,047) 1,759,243; 25) 38 |... | 
Franklin Sav Bank 90,000 47,219 599,940; 100} 115 |... 
Fred’k Co Nat Bk. 150,000 78,714 902,278 15 ~ + A Same ae Lynn— | | Per share 
Fr’k Town Sav Inst; £150,000 153,592] 1,672,161) 100] 170 j...-. Central Nat Bank. 200,000 378,542) 3,692,337) 160; 230 | __.-- 
Central Trust Co-_- 200,000 233,422) 1,476,637| 100, 100 = -.... Manufac’rs Nat Bk 200,000 132,940; 3,090,189! 100! 140 (|... -. 
National City Bk_- 200,000 1159,694! t2,877,794) 100! 150 (|...-. 
Essex Trust Co_._- 250,000 327,422, 1,991,302; 100; 220 {_...- 
-: 5 a ns de jd] Lynn SDep&TCo 100,000 262,627) 3,632,464 100 300 (_L__- 
Security Trust Co- 200,000 307,237, 4,742,030) 1G0/ 210 ‘_..-- 
MASSACHUSETTS—WNat. bks. (ezc. Boston) Dec. 27; State inst. latest ret’ns. 
New Bedford— Per |share 
Boston— | Deposits of banks date Jan. 27 |1917 Per share. | First National Bk__,| 1,000,000 989,887) 2,156,934) 100) 144 |... 
Boylston Nat Bank 700,000, 308,752) 4,700,000 100) 120 125 Mechanics’ Nat Bk) 600,000 697,637; 2,787,261; 100! 165 | ._-- 
Commercial Nat Bk; 250,000, 284,599) 2,580,000; 100) 160 |____- Merchants’ Nat Bk 1,000,000 1,300,579, 3,560,150, 100) 19734.----- 
First National Bank) 5,000,000 13,021,174 /1 31662000] 100) 475 500 N BedSD&TrCo 200,000 284,390 2,471,154 100) 255 275 
Fourth-Atlantic 
Nat Bank___._- 1,500,000 1,775,760 23,714,000, 100; 215 (220 | 
Merchants’ Nat Bk! 3, ‘000, 000 3, 480, 230'63,164,000| 100; 290 293 Peabody— | | Per \share 
Nat Rock Bk ofRox| 300,000 673,142) 4,381,766) 100) 300 325 Warren Nat Bank. 200,000, 137,529, 41,369,081; 100)__._--j----- 
Nat Security Bank; 250,000 1,016,129, 2,399,000, 100) 400 425 
Nat Shawmut Bank!10,000,000 8,196,131 135901 000 100; 190 (192 Per share. 
Nat Union Bank_..| 1,000,000 1,331,009/14,166,000 100) 195 (200 Salem— | No\minal | prices 
People’s Nat, Roxb| 300,000, 320,924, 3,040,106, 100; 140 145 Merchants Nat Bk 200,000, 1¢320,880 ¢2,087,021! 60)------|..--. 
Second Nat Bank __| 2,000,000, 3,553,210 36,244, 000, 100} 310 315 Naumkeag Tr Co_. 250,009 ABs sn07) Seed et) Bin <«cculecacn 
Web&Atlas N’t Bk) 1,000,000 1,413,062,10,395,000 100 210 214 Salem 8 D & Tr Co- 200,000 per R ss MR yer i on Pee 
American Trust Co! 1,000,000 2,505,866 21,539,180! 100) 350 355 
on Trust Co_-| 600,000, 1,056,589 14, $12,275 >, 100, 250 275 
Boston 8 Dep & Tr, 1,000,000 3,213,289 16,254,015, 100)______)____ Springfield— 
Charlestown Tr Co} 200,000 £8,060) 1,506,117) Pitisaccunlcccus Chapin Nat Bank_- 600,000 ¢291,493) t2,596,185) 100; 135 |----- 
Columbia Trust Co 100,000 60,000 1,250,000; 100\_.-.... _. _.. | Chicopee Nat Bank 400,000 474,317, 4,543,179) 100) 182 (185 
Comm'w’ith TrCo_| 1,000,000 764,919 22,036,917, 199! 170 175 Springfield Nat Bk. 600,000 883,989 6,420,171; 100| 233 {|--.-- 
Cosmop!’n Tr Co_-. | 200,000 215,755| 4,350,677) 100)......}....- Third Nat Bank. __ 500,000 879,907) 8,376,031, 100) 240 (245 
Dorchester TrCo__! 200,000 89,033) 4,346,066) 100!___--.)_____ Commercial Tr Co_ 350,000 135,424) 1,601 "363 pert SPR el 
Equitable Tr Co_ =| 200,000 40,483 932 ,997)|_.- Se a Springfield 8S D & T 500,000 959,908 7,791 ,793, 100) 235 240 
Exchange Trust Co} 600 ,000 533,022! 7,989,033 100) 150 160 nion Trust Co__-. 500,000 857,707|10,648,169, 100; 305 j.-... 
Federal Trust Co__| 1,000,000 456,667) S,947,117)' 100) 125 135 
Fidelity Trust Co__| 1,000,000 278,099 4,694,119} 100'_.__..____. 
Hanover Trust Co- 200,000 61,499 aS Ee aie Taunton— Per \share 
Hyde Park TrCo..| 200,000 33,600 S50,000) $001. -caceicn cca Machinists’ Nat Bk 200,000 166,460; 1,006,226 1001...<<«lenaew 
papernational Tr Co} 1,000,000 1,273,374 18,! arg te ORE RII Taunton Nat Bank 600,000 222,507) 2435,186) Be0lscancclascunn 
Liberty Trust Co__'| 200,000 340,000) 3,899,955) 100! 256 260 | 
Market Trust Co_ 250,000 227,425) 2,14: 276 100' 140 150 Worcester— | | Per | share. 
Massachus’ts Tr Ga, 500,000) 357,149) 7,824,050) 100'-.----'____- Mechanics’ Nat Bk 200,000 377,264) 6,876,091; 100) 225 |___-- 
Mattapan D&T Co; 100,000 163,376) 1,388,174) 100|-.---- -..-- Merchants’ Nat Bk. 750,000 767,850,10,075,529 100) 225 |-..-- 
wate olitan TrCo| 300,000 328,720; 4,309,922)..__; 200 (210 if) = fo 300,000 106,945) 1,591,410; 100 140 j___-- 
ung Trust Co_| 1,000,000) 3,322,709/24,423,600) 100);--__--1____- Worcester Bk Tr Co 1,000,000 637,349 12,266,783) 100\0b210 {|-_.-. 
our Colony Tr Co__| 6,000,000 7,128,909 127182719 100) 245 250 | 
Old South Tr CO..-| 200/000 |’ 957407) 1,820,239 100! 110 120 
Prudential Tr. Co- 200,000 90,929 BSS, 400) Sl aco wee! aces ee ee eee — 7 
tan Trust Cc_- 200,000) 203,641!) 2,918, 268 |) ST Ee 
State St Trust Co__! 1,000,000 1,679,229 25,546,070 Ts ae Ee MICHIGAN—WNat. banks Dec. 27; State institutions Dec. 27. 
Tremont Tr. Co.--| 200,000 °115,000| 2,375,000) 100'_----- ..._- picks le ; 
U 8 Trust Co___._- 300,000) 1,643,276! 9,801,399! 100|....--'_.___ ' | 
| | Bay City— | _ Per \share. 
Beverly— | Per share.| Bay City Bank_ -- 250,000 ¢281,597 12,647,321 100) 190 (200 
Beverly Nat Bank.| 300,000 217,291, 1,328,171; 100/.-........-.| People’s Commer- 
} | cial & Sav Bank~- 300,000 1¢334,507.¢.5,367,472 100| 275 (|295 
Brockton— Per share 
Brockton Nat Bank} 300,000) 320,579) 2,783,675 100/-..---_____ Detroit— | Per |share. 
Home Nat Bank -__. 500,000, 357,649) 2,874,013) 100\------\___-- Amer State Bank... 500,000 172,533) 5,743,304| 100! 168 /|173 
Plym’th CoSD&T 100,000 65,039) 3,139,386) 100}....--|._... Central Sav Bank_- 500,000, 252,941/10,641,562. 100) 300 j|___-- 
Detroit Sav Bank_- 750,000 1,200,567/17,359,431, 100 260 {290 
Dime Savs Bank... 1,000,000, 1,191,193'28,053,867) 100! 309 {|___-_- 
Cambridge— | | Per share.| First & Old Nat Bk- 8,000,000 3,065,004 55,411,017, 100) 195 j___-- 
Cambrid, e Tr Co__ 100,000 169,727) 2,996,799] 100)_.....|_..... German-Amer Bk. 500,000 194,919 6,985,909 1001 191 /|200 
Central Trust Co- 20u,000, 376,684) 5,476,425) 100;-.-.-.____. Federal State Bank 250,000 75,399) 2,015,107; 100, 128 j|_..-- 
Charles Riv.Tr.Co. 200,000; 229,462) 2,298,803) 100;__.___.)____ Merchants’ Nat Bk 1,000,000 527,291) 9,679,373) 100) 175 |___-- 
Harvard Trust Co- 200,000, 291,397) 2,850,316) 100|-....-)____. Nat Bk of Com’ce_| 1,000,000 936,782/20,599,167, 100! 210 |___-- 
Peninsular State Bk) 1,000,000 716,792 22,445,566) 100) 305 j|__--- 
| People’s State Bank. 2,500,000 3,764,810 64,357,263 100) 273 276 
E. Cambridge— a | Per share.| United Savings Bk 500,000 195,399) 6,113,044) 100) 230 (|_._-- 
Lechmere Nat Bank} 100,000, 137,319 TIE Bas Wb 8 te Wayne CoHoSavBk 3,000,000 4,174,978/45,382,540) 100; 384 |____. 
Detroit Trust Co_. 1,000,000 2,108,494 g8,884,195| 100} 374 /|400 
molten tint enk ais al nog 160 oor sia ‘nil ae share. at tin J Co. : 500,000 906,301) 94,755,838 +e 28. loceas 
- ’ | dan 19) £,6056,933) are nion Trus 0... 1,900,000 675,517 | g6,462,880 a eee 
First National Bk__| 400;000; 399.820| 1,386,354) 100) 200 ___77 ~—— ecicted siahiataae ici | 
Mass-Pocasset Nat 650,000, 49: 3/248 3,248,649; 100) 157% _____ | | 
Metacomet Nat Bk} 750,000, 358,908] 1,877,238| 100! 115 ~ 120 Grand Rapids— | Per \share 
urfee Tr Co_____ 400,000) 534,876) 2,953 788) 100; | a aa City Tr & Sav Bank: 200,000 102,902) 1,783,446) 100}...... san otal 
Fitchbur p ‘  sehg Bef a gee, 000 99,994! 2,550,133) bo +4 ES 
— er share. ou a ank__ ,000 298,017 4/261, O11 me Sea 
Fitchb’g Bk&TrCo| 500,000) 304,408) 3,588,036, 100| 145 150 Gr Rap Nat C’y Bk 1,000'000 430°057' 7,827,362) 100| 150 |_._-. 
Safety Fund N Bk-| 200,000 391,879] 3,225,864) 100' 200 225 Gr Rapids Sav Bk- 400,000 411,780 5,511,087) 100) 250 |____- 
Cieeetios } rane sane eet - mpernoe 639,275) 8,454,426 by a ood caged 
a ational Bank_- 800,000 1,000,911) 8,017,300) 1 a Ore 
Cape Ann Nat Bk-| 150,000, 141,331) 1,358,815) 100)-._..._.__. People’s Sav Bank-| 100,000 143,119) 2,072,922) 100) 300 |___--. 
enee Sie Sav PE. - "08 000! oet'nes a eerer a taal ----------- Grand Rapids TrCo 300,000 176,084) 9566,392) 100 160 |-..-- 
‘* ’ 067) MEN EEa) A éondatleacelee ic Trus 69,520 ,229,071| 100! 750 |_..-. 
GlouSD&TrCo.-| 200,000 342/667) 4,351;771|_._-|_...-. 22. - roe ee (800.8 01,2 watt a we 
| 
Haverhili— | Per share Saginaw— Per |\share 
Eesex Nat Bank...; 100,000 1133 .097\¢1, 420,365 100) OECD (Pe peak at Saginaw_. 600,000 901,524) 9,502,957) 100! 350 |360 
First National Bk..| 200,000, ¢318,702)t2,314,57 3) 100|-...-. 2222 Commercial Nat Bk 100,000 =116,114/ 891,017; 100| 230 |___-- 
Haverhill Nat Bk__ 200,000; 71421,349|#3,328,909| 100/_..._. ._._. German-Am St Bk 71.377| 1.918.¢ 1 2 
. | ~ 100,000 71,377 1,918. O45) 00; 200 (225 
Merchants’ Nat Bk Merged in Haver, hill Nar. B ank.| People’s Sav Bank- 100,000 131,707; 1,316,2 BOO] B00 loccceo 
Merrimack Nat Bk} 240,000 ¢304,189|¢1,269,314 | SRE ae Second Nat Bank... 500,000 726.767 5°490'973 100) 250 |.._-. 
Haverhill Trust Co} 200 ,000 99, 211 2,111,024] 100|......|/..-~~ 
| | | | 
a Capital to be increased. 5 New stock. 4 Includes savings deposit 
is the owt roy “weekly deposits,” . —— Bly 


t Nov. 17 1916. 





glncludes trust deposits. 


now forming capital on which dividends are pid. 
A Sept. 12 1916. 


2 Ex-dividen 


e June 30 1916. 





n Oct. 28 1915. 


a Cogttal pais 3 paid in: oatthorinnd amount is larger. 


vo May 1 1916. 





FEB.; 1917.) 





_ BANKS AND TRUST COMPANIES 














MINNESOT. A—J Nat. banks Dec. 








Duluth— $ 
City Nat Bank____ 500,000, 333,776 














Where | Names are » Printed i Italics Fuller Returns may be Found in the Advertising Columns. 
27; State institutions latest returns. MONTANA—Nat. banks Dec. 27; State institutions latest returns. 
Surplus Groee i | 
| Capital. & Profits | Depostie |Par.| Bid. | Ask. 
et $ s | | Per \ehare. Capital. | & Profite Bid. | Aek. 
Amer Exch Nat Bk 500,000 2,097,914 12,425,649 100)---.-- Ladies Butte— $ $ fap idaee 
ite | ee Pees , FOE ee Be ‘ 
First National Bank 600,000 2,360,959 15,752,363) 100|_.--_.!_.._- # pal Fone ay sit wet A cesledeaea ape 
506 O8T WOO inaaanlnadins ’ ) sana |------|----- 


Northern Nat Bank 250,000 165,796 


Minneapolis— 
East Side State Bk. 100,000 65,000 


First & Secur Nat Bk 5,000,000 5,030,412 60, 


n-Am Bank- 200,000 241,440 
Hennepin Co Sav B 250,000 321,896 
Merch&éMan St Bk 100,000 64,363 
yo pee a Nat Bank_ 300,000 88,073 


8t Anth’y Falls Bk- 300,000 81,611 


1/117,094| 100|-...--|---.. 
1,935,397| 100|.-----|----. 
Northwest Nat Bank) 4,000,000, 3,025,794 44 


SIG, LOL) Bible cad acleonaun 


SS11,128) 10 sa ccnlacedu 


Scandinay AmMNBk! 1,000,000 344,652 13,094,977| 100)____-_'__-_-_-_ 


South Side State Bk, 100,000 74,1 87 

Union State Bank_! 100,000 71,33 

Mion L’n & Tr Co_| 1,006,000 655° 312. 
St. Paul— 

American Nat Bk__| 400,000 175,019 

Capital Nat Bank- 500,000, 271,309 


Scandinay Am Bk_ 100,000 154,537! 
Stock Yards Nat Bk 300 ,000' 175,733 
CapitalTr& Sav Bk} 250,000 387,792, 

| 


1,609,062) 100)....-.|-.--- 
1,499,167) 100)....--|---.- 
3,843,568] 100)....--|----. 


S298, 070) TOR cnconslacces 
7,41 HO a ea Be oe 
First Nat Bank ___-} ; 3,000,000! 2,716,044 53,2 
Merchants’ Nat Bi 2. 000,000) 1,977,271'25, 586, 063 100 
Nat Bank of Comm 400,000 8137, 221) 82 


56,322) 100) .....) <<. 


3,444,716] 100|_-----|----- 
2,806,694| 100|_-_---|----- 





MISSISSIPPI—WNat. banks Dec. 27; State in stitutions latest returns. 





Jackson— ; 
Capital Nat Bank_| 200,000 189,8¢ | 
Citizens’ Sav BE&T 50,000 19,176! 
First Nat Bank___-_ 100,000 164,312! 
Jackson-State N Bk 200,000 64.027 


Merch Bk & TrCo_' 250,000 89,307 
| 

Vicksburg— ' 
Amer Bk & Tr Co. 150,900 8,092 
Citizens’ Nat Bank 100,000 51,194 
City Sav & Tr Co__! 50,000 80,809 
First Nat Bank. ___ 300,000, 159,876 
Home Savings Bk __ 60,000 6,800 


Merchants’ Nat Bk 100,000 388,934 


; ‘Per \share. 


SAGA STG 5 << lanonadiennen 


520,190, 100)..-.-- ae 
288,737; 100/)....-. eee 
BOt TOR Sel Sacusulvawoe 


,296,860) 100 


190.700) Selinaesevloanace 
1 157,123) _100}..----'----- 





MISSOURI—WNat. banks Dec. 27; State ins stit utions | latest returns. 





Kansas City—_ 
City Centre Bauk_ 100,000 17,779 


Com'wealth N Bk. 250,000 390,287 _8,292/327| 100| 400 won 
Drovers’ Nat Bk. 500,000 301,939 16,583,943, 100) a ee 
First Nat Bank____ 1,000,000 2,532'543 435338,412| 100] 600 |__-_- 


Gate City Nat Bk- 200,000 70,119 
[nt-St Nat Bank_- 500,000 1,301,437 
Nat Reserve Bank. 1,000,000 149,672 
New Eng Nat Bank; 1,000,000 725,417 


Produce Exch Bank 100,090 58,441) 1,15 7 niet 
Security Nat Bank 260,000 109,004! 1,349,170) 100} 1382 | -.... 
Southw Nat Bk of ; 

Commerce Pa 3,000,000 1,629, 779: 51,836,733) 100! 300 (302 
Traders’ Nat Bank - 200,000 63,781; 4,087,901; 100! 160 |... .. 
B8tock Yds N Nat Bk 200,000 97,962} 2,512,190 100) 200 (...-. 
Western Exch Bank 250,000 60,090} 2,454,966! 100) 225 |--... 
Westport Ave Bk 100,000 72.017; 757,074| 100} 285 |... 
Commerce Trust Co 1,000,000 1,119,717'27,675.799| 100! 324 (330 
Fidelity Trust Co__ 1,000,000 1,159,712 11,323,392} 100!/n350 j|_..-. 
Pioneer Trust Co._' ¢267,500 376,271) 2,981,047} 100) 250 j|--... 
Fidelity Savs TrCo 250,000 66,040) 2.531.360) 108\...6..<lsseer 

St. Joseph— Per \share 
Burnes Nat Bank_- 200,600 bG6, 700) O:204,882: 200 wacanclesone 
First National Bk- 600,000, 8387,782)| 85,602,300) 100 -.-.-.|-.... 
German-Am N BE. 200,000 224,723! t6,308,068' 100 ------ eee 
8t Jos Stk Yds By: 250,000 LOR Ss) S000 le! £00 anncadalmanone 
Tootle-Lemon N Bk 200,000, 208,679) t7,721,.931| 100 .ccenclccace 
First Trust Co_._- 50,000 38-207) 1-230 1041 300 os ta 
Missouri Vai Tr Co 100,960 26,133 S60 741) Gl nuwkotelvanae 

St. Louis— Per \share. 
Baden Bank... - 100,000 20,979, 676,902} 100 125 |. _... 





429,468, 100| 135 


2,769,914; 100; 180 j..-.. 


7, 508,755} 100} 600 j... 2 
2,925,441| 100} 185 |-._-- 
3,250,400, 100) 250 |255 


Boatmen’s Bank... 2,000,000 1, 200,501)16,607, 667| 100 106 {109 


























Bremen Bank ____- 200,000 599,690) 4,160,343) 100 325 |__._L 
Cass Ave Bank... 100,000 124,066; 1,812,621; 160 220 /|230 
Central Nat Bank_! 1,000,000 138,293!14,226,863) 100 104 [107 
Chippewa Bank . 100,000 103,294! 1,492,804! 100; 250 |_.... 
Franklin Bauvk___- 600,000 719,737) 6,515,875) 100) 305 tp iee 
German-Amer Gk.) 1,000,000 725,739) 7,472,179) 100 ------!210 
German Sav Inst.) 1,500,000 1,424,496'14,085,966| 100 200 Jo ak 
Grand Ave Bank_- 100,000 51,522) 1,534,911) 100' 210 {220 
Internat Bk St L.- 500,000 446,999; 6,118,408, 100° 200 j____L 
Jefferson Bank. - 206,690 20,790] 1,949,673) 100/._---- 9 
Lafayette So Side Bk 800,000 405,797/11,395,689' 100) 288 j|_..-- 
Lowell Bank _._--- 100,000 18,349} 575,345) 100)--..-- 105 
Manchester Bank __ 250,600 100,482) 2,163,795) 100' 175 j_..-. 
Mec-Amer Nat Bk__| 2,000,000 2,791,610/41,725,061! 100 250 {____- 
Mercantile Nat Bk_| 1,500,000 540, $29| 6,549,755) 100\- eee 
Merch Laclede Nat! 1,700,000. 1,847,034117.116.357| 100| 288 |299 
Nat Bk of Com’ce___ 10,000,000 2,43 2 2,01 }55,563,436' 100 116 |116% 
Night & Day Bk... ‘150/000 '317| '850,500| 100|------ | Ge. 
Northwest’n Bank. 200,000 606" 314) 5,496,257; 100, 300 |. __. 
8t L Union Bank _. 2,500,000 2,679,819)34, 672,699 my wept eye (eee 
South’n Com & Say 100,000 245,713) 1,973,563) 100, 300 52 ee 

















Unton Station Bk_ 100,000 28,167] 
rican Tr Co... 1,000,000 197,639 
B’way Savy Tr Co - 100,000 102,869 



































City Trust Co____- 100,009 12,110 
Easton-TaylorTrCo 100,000 29,787 
Farm & Mer Tr Co-_ 100,000 103,699 
Jeff-Gravois Tr Co-_ 100,000 14,494 
Laclede TrCo__._- 100,000 24,603 
Meramec Tr Co__- 50,000 5,918 



























































Nor 8tLSav TrCo 100,000 70,604) 























8t L Union Tr Co. Does no banking | 
Savings Trust Co__ 100,000 6,819 
Vandeventer Tr Co 50,000 7,634 
West St L Tr Co_. 100,000 31,753 
















































Chouteau Trust Co 100,000 36,137} 


Btate Nat Bank._. 2,000,000 862,134/14,874,899) 100,------ 1200 
Third National Bk. 2,900,000 2,061,919|41,484.907 100} 240 | 


532,736) 100) 115 125 
601,961) 100. 


352,985| 100 120 |130 — 
1,666,065} 100) 200 1230 
942,414) 100|-.-.-- i110 


572,849 A 


256,955! 100 45 | 55 

Mercantile Tr Co__| 3,000,000. 6,775,000 39,844,648, 100, 360 | 
Miss Vali Tr Co._.| 3,000,000, 5,578,179 21,956,228) 100 28714'490 
1,191,639, 100 165 
business | 100)____-- 1369 


635,604, 100, 100 |105 
442,673) 100/...--- 75 
644,230 100 110 (120 


Per \share. 


1,713,751) 100; 125 (135 
DOO. 3466) Sli scéeseslnc« -« 
1,226,312) 100 180 {190 


Silver Bow Nat Bk. 200,000 

Daly Bank & Tr Co 100,000 
elena— 

Amer Nat Bank--- 200,000 

Nat Bk of Montana 250,000 

Conrad Tr & 8 Bk. 200,000 

Union Bk & Tr Co. 250,000 


e29,049| e1,180,061 _ 


s264,307| 94,667, 963 
93.042) 2'246'064 


7 lee comme 








NEBRASKA—WNat. banks Dec. 2 


7; State institutions latest returns. 





Lincoln— | 
Central Nat Bank.| 150,000! 
City Nat Bank___-| 250, 000) 
First Nat Bank___ -| 500,000) 
Nat Bk of Com’ce_| 200,000) 

Omaha— 

Corn Exch Nat Bk_| 300,000) 
First Nat Bank___ -| 500,000) 


Merchants’ Nat Bk) 500,000) 
Nebraska Nat Bank) 200,000 


State Bank______- 300,000! 
U 8 National Bk__| 1,000,000) 

South Omaha— | 
Live Stuck Nat Bk- 200,000; 
Stock Yds Nat Bk_| 750,000} 
Packers Nat Bank. 200,000) 


31247363 84,281,180) 
Omaha Nat Bank__| 1,000,000 $1,123,069 819638,721) 


Per \share. 
a Pe 





NEW HAMPSHIRE—WNat. banks 





“Manchester— | 
Amoskeag Nat Bk-| 200, 000 
First Nat Bank _.-_- 150,000] 


| 

| 
Manchester Nat Bk) 150,000) 
Merchants Nat Bk.| 150,000) 


10u) 2. ase 
ta 
I sn anstace as |-- ene 
B70. laneua 

360 (385 
i gy Re 

125 (150 
| 210 227% 

120 (130 
| 22 -=~ == 
Per \share. 

190 |200 

| 225 (240 

150 (160 
Per |share. 
00} eee Fedde 
il soxnad lentes 
10U} i ian dh = 
CC ae 





NEW JERSEY—Nat. i banks Dec. 


27; State institutions latest returns. 





~ Atlantic City— | | 
AtlanticCit NatBk, 50,000 
Boardwalk Nat Bk_| 200000! 
Chelsea Nat Bank_| 100,000) 
Second Nat Bank__| 100, 000) 
Union Nat Bank_--!| 100,000: 
AtlanticS D & TrCo; 150,000 
Guarantee Trust Co 600,000 
Equitable Trust Co 200,000) 


Marine Trust Co_.; 100,000) 
Bayonne— | 

Bayonne Trust Co_.| 100,000) 

Mechanics’ TrCo_-_| 200,000) 
Bridgeton— 


| 

Bridgeton Nat Bk_| 100,000 
vues yerland NatBk | 150,000| 
Farm & Mer Nat B! 150,000 
Cumberland Tr Co. 150,000) 


Camden— 
Camden Nat Bank.| 100,000) 
First Nat Bank._._| 200, ,000) 


National State Bk_| 500,000) 
Camden 8 D & TCo 500,000) 
Broadway Tr Co-_. 100,000) 
Central Trust Co_ | 100,000) 
Merchants’ Tr Co_| = 100,000! 
Security Trust Co_| 100,000 
West Jersey Tr Co_!| 100,000 

East Orange— 


East Orange Bank_| 50,000) 
Sav Inv & Tr Co_.} 150,000) 


Essex County Tr Co} 200,000) 

Elizabeth— | 
Elizabethport B Co) 50,000. 
National State Bk_; 350,000) 
Elizabeth Tr Co. 100,000 
Union Co Trust Co 300,000 

Hoboken— 


First Nat Bank_--. 220,000 
Second Nat Bank _- 125,000) 
Hoboken Trust Co. 100,000) 
Hudson Trust Co_. 500,000! 
Jefferson Trust Co 200,000 


Trust Co of N J_.- 600,600; 
Jersey City— 

Claremont Bank --- 100,000 

Pirst National Bank 400,000 

Hudson Co Nat Bk 250,000 

Merchants’ Nat Bk! 200,000 


Comm’! Tr N J.... 1,000,000 
Greeny Bk & Tr Co 100,000 
Lincoln Trust Co_- 150,000 
Mercantile Tr Co_. 100,006 
NJT Gu & TrCo. 1,000,000 
Union Trust Co__- 300,000 


Long Branch— 
Citizens’ Nat Bank 100,000 
Long Branch Bkg Co 100,000 


Morristown— 
First Nat Bank..-- 200,000 
National Iron Bk - 200,000 


American Trust Co 150,000 
Morristown Tr Co. 600,000) 

Mt. Holly— } 
Mt Holly Nat Bank 100,000 
Union Nat Bank_-- 100,000 
Farmers’ Trust Co- 200,000) 

Newark— } 
American Nat Bk_- 300,000) 
Br’d & Market N B 200,000! 
Essex Co Nat Bk__| 1,000,000 
Mfrs’ Nat Banuk_-_ | 350,000! 
Merchants’ Nat Bk 500,000 
Nat Newark BkgCo} 1,000,000) 
National State Bk. 500,000 
North Ward Nat B 200,000) 
Unison Nat Bank... 1,590,000 
City Trust Co__-_-.- 100,000 
Clinton Trust Co__ 100,000 
Federal Trust Co._' 1,000,000! 
Fidelity Trust Co_.| 3,000,000 
Ironbound Tr Co... 200,009 





5 s562,431] 22, 519, sos|__-- 
3668, 674|-.-- 
1103, 599| 1,377,025. 
2.082,234| -_--| 
8173'901181'103'086| 

; 3.824.091 ae) 








ig 39 82,996,492) 
542 et hte 


9| ete | 199 


7 ’ ’ ” | 
276,207 10'213'497 100 
8770, 109} 86,069, 167) 100 


1,692,817|11,404,758) 
432,297) 2,986,778, 100) 
267| 5,811,677, 100) 
1,768,167|16,584, 691| 
544, 807) 4, 402,345 


2 380, 723) 16, 640, 874 100) 


85, 1847) .: 371. 440. 100, 
7.359, 016; 100! 
3°397.830 27,546,224! 100! 

5,913) 4, 332,780) 100 


| 


ee ee 


Per share. 


100; 200 |-..... 
100|*185 |..... 
100 212 (215 


110 (115 


= 240 (260 


*)5 | es 


100 160 (170 
7391 100 295 (300 


| 100, #225 |----- 
Fer \share 
| 8 See 
BOO feaabe 
Bee -iscuwn 
Per ‘share. 
92 (100 
ee 
250 aimed 
625 \675 
i, a ee 
375 (400 
Per \share. 
PAG: Socece 
wae ll pea 


390 (400 


a 105 
400 425 
275 (300 
300 |320 
ae 
820 (360 

Se ade 100 

Per ehare. 

ina lL 225 

69) 125 tae 


ae oe 100/365 "| 330 


| 
| 3,500,888! 100) 














yCapital to beincreased. d Noy. 1 1915. 














*Sale price. a Figures of date May 11915. 


¢ Capital paid in; authorized amount {s larger. 


ocune 30 1916. n Including Fidelity Sav. & Tr Stock. 
¢tSept. 12 1916. ct May 11916. ADec. 31 1915 


g Amount paid in. 


iLast sais. r June 22 1915. 


z Ex-dividend, 
a Nov. 17 1916. 





_BAN KS AND TR 














LUST COMPANIES 























NEW JERSEY—(Concluded.) 
| j ! 
Surplus Gross | 
| Capital. & Profits.| Deposits. |Par.| Bid. Aek. 
Newark(Con.) | a 2 $ Per \share. 
Newark Trust Co__| 100,000 60,000; 1,300,472, 100 100 j_..-- 
od ‘gt ld Av Tr Co. | 100,000 46,569} 1,042,630 100; 115 |. ..- 
ashington Tr Co- 100,000 92,900} 1,141,166; 100) 160 |..... 
West Side Tr Co_ 200,000 400,061; 4,292,902 100) 265 |. -_-. 
New Rpamearick| Per |\share 
Nat Bank of N J_-- 250,000 675,991) 5,539,353, 100) 285 (290 
People’s Nat Bank- 100,000» 191.837\01,726,237, 100 275 |280 
New BrunsTrCo..; 100,000 127,79 09 | 2,668,005 100)..._-- lemioeie 
Passaic— | Per \share 
Passaic Nat Bank-- 200,000 590,490) 3,103,695, 100) 276 |_.... 
Hobart Trust Co-__| 100,000 162,570} 1,967. 65) 100}... _- PAWN: 
Passaic T & 8 D Go| 200,000 274,669; 6,003,723, 100/_.__-.-. Bee 
People’s Bk&Tr Co 200,000 343,787; 3,950,966 100,___-. | ihe as 
Paterson— | Per \share 
First National Bank! 600,000 669,554 4,359,179) 100) 265 f 75 
Paterson Nat Bank! 300,000 494,169) 3,561,643) 100} 315 |_---- 
Second Nat Bank. 250,000 490,346 5,611,728, 65@) 195 |205 
Paterson Sav Inst_ 1,000,000 327,329 14,263,249' 100) 365 }385 
Citizens’ Trust Co- 150,000 223,700, 3,556,000, 160) 265 |___.. 
German AmTrCo_| 150,000' 410,132) 4,958,403 100) 450 |____- 
Hamilton Trust Co! 400,000! 433,200) 6,096,992, 100! 475 |____- 
Paterson 8 D&TrCo} 300,000 + J0,187; 4,226,915, 100' 350 |360 
Silk City SD&T Co| 200,000) 168,470 2,288,330, 100; 200 (230 
Plaintield— | 
City Nat Bank_~. 150,000 400,227) 3,968,638:....j.....- Se 
First Nat Bank ____| 200,000 SEBLUOE BPO LIOEE cowclcoueculawsaa 
Plainfield Tr Co__- 300,000 201,040, 7061 ,966l...--\oecnce aes 
Btate Trust Co_-_-_-| 100,000 fe ey es ae ree 
Trenton— 
Broad St Nat Bark) 250,000 449,255) 4,914,902) 100 192*,196 
First Nat Bank __- 500,000 509,684) 3,779,940} 100 ____- * 208 
Mechanics’ Nat Bk! 500,000 1,222,070, 8,414,382) 50). *2631% 
Trenton Bkg Co_. 560,000 716,157) 3,890,250} 50 __- *110% 
Mercer Trust Co__| 100,000 141,540! 1,939,755} 100}_..._- 
Trenton T&S Co| 200.000 310,164! 3,791,207 10@)_._._- 295 
NEW MEXICO—WNat. banks May 1 1916. 
Albugquerque— | ! Per ehare, 
First Nat Bank. __ 400,000 214,629 3,992,016) 100,....../..... 





NEW YORK—Nat. bks. 


(except N. 





Q7 


Zé; State inst. 


Y. City) Dec. 





Aibany— | 
First Nat Bank -__| 
Mech & Farmers_- 


600,000 
250,000 


Nat.Commercia! Bk} 1,000,000 


N Y State Nat Bk_! 
Albany Trust Co__| 
Union Trust Co__- 


Auburn-— 
Cayuga Co Nat Bk) 
Nat Bk of Auburn_ 
Auburn Trust Co 


Binghamton— | 
Citizens Bank_____| 
City Nationa! Bk__| 

rst Nat Bank__-__| 
People’s Tr inne] 


"500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
600,000 





Nov. 29. 
Per share. 


470,336. 8,841,859 100 170 (180 
1,107,066) 1,810,305) 100 560 600 
1,906,707,23,507,679| 100' 340 (-__-- 

657,132 20,468,749] 160 280 290 

349,219 9,292,004! 100! 160 170 

681,664, 5,879,394) 100 350 a 

Per share. 

957,817) 1,606,104) 100\......\..... 

$44,575) B:70B Clo) POOlsakeaniaaens 

200,967) 2,868,763). ... \ecoscalanane 

Per share. 
67,291; 1,016,601/____ 152 (155 

269,317 + 483,966) 100 205 210 

239,112 3,264,155 100 170 175 

175,027 3,663,119) 100 1380 135 


Brooklyn— Depo site of Brooklyn banks are reporteld netand are of 


flate Jan. 27 19 
Bank of Coney Isl’d| 
Bank of Flatbush __| 
First National Bk. “| 
Greenpoint Nat Bk! 
Hillside Bank_____| 
Slomestead Bank. a 
Mechanics’ Bank __| 
Montauk Bank- 
Nassau Nat Bank. 
National ig 4 Bank 
North Side Bank __ 
People’s Nat Bank _| 
Ridgewood Nat Bk 
Brooklyn Trust Co.! 
Manufact’rs’ Tr Co| 
Franklin Trust Co. 
Hamilton Trust Co 
Kings Co Trust Co-_! 
People’s Trust Co. 
Buffalo— 
Bauk of Buffalo. 
Central Nat Bank_| 
German-Amer Bk_| 
Manuf & Trad pat) 
Marine Nat Bank. 
Market Bank 
People’s Bank_____ 
Un Stock Yds Bk_ 
Bankers Trust Co__ 
Buffalo Trust Co..}| 
Citiz Comm’; Tr Gal 


a-— 
Merchants’ Nat Bk 
Second Nat Bank. 
Chemung Can T Co 


New York City- 


17. 
1916 for Notion aland Nov.\29 for State Banks. 


1 
1 


1 
1 
1 


1 


1 
i 


Surpl 


100,000 
100,000! 
300,000) 
200,000) 
100,000! 
200,000) 


,600,000; 


100,000) 


,000,000) 


300,000) 
200,000) 
200,000) 
100,000 


,500,000) 
,000,000 
,000,000; 


500,000) 
500,000 


,000,000| 


1, 
,000 ,000 


000,000 
500,000 


,000,000 
5, 


000,000 
100,000; 
600,000 
250,000 


2,000,000 


1, 


Denpostts of N. 


500,000) 
250,000 
500,000) 
600, 000) 


250,000 
400,000) 
600,000 


are of date Jan.| 27 1917 


1916 for Nation|ai and N 


of banks and 





ov. 


us and pro fits are of | date Dec. 27 

Per cent. 
63,923 897,757) 100 125 135 

= 3,500 81 ,409,000) fo Be leancc 
91,729, 5,109,000} 190 255 (270 
83,200 42,228 000) 100 150 (165 
ets 300) 8739, 000] 100 110 i20 
56,700| 8970,700| 100------ 115 
933,122 21,636,000; §0 125 (135 
41,000, 8868,000; 100 90 (105 
1,131,394 10,677,090) 190 200 205 
611,600 5,969, 1000) 50 265 275 
217,556 4,817,000 100 175 (200 
186,900 a2,541, 000} 106 130 140 


101,900 42,365,700 


4,398,423 38,190,978! 100 600 615 


438,227/13,503,030, 100 150 


155 


1,445,186 24,218,978 100 250 (260 


1,147,461; 8,870,262 109 270 (280 
2,733,079 27,295,195, 190 650 /|____- 
1,722,030 26,714, 064 100) 286 |..... 
Per share. 
1,581 442 21,299,062) 100 300 j___-- 
(743. 714't8,.026, aie 100| 225 |..... 
725,677 16,814,31 [Oy Seo loecwn 
1,963,642 39,619, 102 Oe a 
5,282, 427 66,687,187, 100 350 (_.. - 
77,6 29, 2,160,567 100) 20u lncaed 
783,1 40 13,532,261 100 B40 |. cou: 
133,307) 4,372,698; 1900) 150 (|. --- 
1,093 ,567|16,144,187; 100 250 (\___ _. 
460,414 6,434,782) 100 210 (225 
1,275,729 10,159,088'____| 230 (240 
413,397 578. 654 “100 200 (205 


568,320 14,725,430 100 300 


Per share. 


133,461 v 1,057,389) 100 
526,601) 4,744,243) 190 
613,904; 5,204/963) 190 


Se 


Y. City! banks are | reported net and 


|Surplus and profsts ar\e of dateDec. 27 


129 for State Banks. 


A divt dend record 


\tresst comp) anses sn Nieu York Cityamd Brooklyn 


may be found in| our “Ry. | and Ind.’’\Sec., page \204 
America, Bank of__| 1,500,000) 6,630,300 35,422,000, 100 570 
Am Exch Nat Bk. 5,000 ,000) 5,281,100 96,148,000 1096 240 
Atlantic Nat. Bank 1,000,000) 841,100 14,512,000; 100 180 
Bank of Cuba____- | 100,000) 65,000.s1,210,100 
Bank of Europe___ 150,000! 98,800 s 2,862,600 100 
Bank of U 8______ 200,000 118,800's3,775,100 100 500 
Battery Pk Nat Bk 400,000 369,800 4,074,000; 100 175 
Bowery Bank_.____ 250,000 801,500 3,648,000' 100 400 
Broadway Cent Bk 100,000; 38,600 81,171,400 100 
Bronx Borough Bk_ 150,000) 75,100 82,238,000, 100 200 
Bronx Nat Bank. 200,000) 200 2 ai,844,500! 100) 162 
Bryant Park Bank_| 200,000} 157,600 81,799,200, 106, 160 
Butch & Drov Nat_| 300,000} 75,900. 2'326,000, 25. 100 
Chase Nationa! ‘| |20, 000, = 12, 025, 723 259320, 000) 100 360 














Where Names are Printed in Italics Puller Returns May be bonne 6 in the Adver ‘tising Columns. 








dhs oL. 104 


Par 





100 


1O0 - 


100 
i100 
190 
190 
300 
100 
100 
106 


100 


NEW YORK—(Continued. ) 
Surplue Groes 
Capital & Profits. Deposiie 
N. Y. City (Con.) $ $ $ 
Chatham & Phenix 
National Bank__| 3,500,000) 2,145,700 73,103,000 
Chelsea Exch Bk_- 400,000 136,500! 83,790,900 
Chemical Nat Bank_| 3,000,000, 8,425,590 33,888,000 
Citizens’ Cent Nat_| 2,550,000) 2,462,100 28,188,000 
City Bank, Nat’l__/25,000,000) 38,210,444 459209 000 
Coal & Iron Nat Bk_ 1,000,000 771,167,10,701,000 
Colonial Bank----- 400,000 930,100} 9,534,000 
Columbia Bank-.- 300,000 703,300! 9,376,000 
Com’ce, N Bk of__/25,000,000) 18,865,804' 275862 000 
Corn Exchange Bk_| 3,500,000) 7,408,600) 106832 000 
Cosmopolitan Bk_- 100,000 30,100) 81,165,800 
East River Nat Bk- 250,000 81,677 2,846,000 


Fidelity Bank 
Fifth Avenue Bank 
Fifth National Bk- 
First Nat Bank_-- 
Garfield Nat Bank. 
German-Amer Bk_ 
German Exch Bank 
Germania Bank__ 
Gotham Nat Bank-| 
Greenwich Bank _- 
Hanover Nat Bank-- 
Harriman Nat Bk- 
Impor & Trad Nat 
International Bank! 
Irving National Bk 
Liberty Nat Bank. 
Lincoln Nat Bank 
ManhattanCo,Bk of 
Market & Fulton 
Nat Bank. .-- 
Mech & Metals 
National Bank 
Merchants’ Nat Bk 
Metrop’s, Bk of the 
Metropolitan Bank 
Mutua! Bank- 
New Neth’land Bk. 
N Y Co Nat Bk 
N YN BA, Bk of 
Pacific Bank__ 
Park Bank, Nat_-_- 
People’s Bank 
Produce Ex Bk N Y 
Public Bank - 
Seaboard Nat Bank. 
Second Nat Bank 
Sherman Nat Bank 
State Bank__-_- 
Twenty-third W Bk 
Union Exch Nat Bk 
Wash H’ts, Bk of- 
Westchester Ave Bk 
West Side Bank_- 
Yorkville Bank_-- 
Astor Trust Co___. 
Bankers Trust Co 
Broadway Trust Co 
Central Trust Co-__- 
Columbia Trust Co 
Commercial Tr Co- 
Empire Trust Co__ 
Equitable Trust Co 
Farmers’ L & T Co. 
Fidelity Trus it Co_- 
Fulton Trust Co-_ 


200,000) 


1 00,000 


250,000! 


10,000,000 
1,900,000 
750,000 
200,000 
200,000 
200,000 
500,000 
3,000,000 
500,000 
,500,000 
500,000 
4,000,000 
1,000,000 
1,000,000 
2,050,900 


1 


1,060,600 


6,000,000 
2,000,000 
1,906,000 
2,000,009 
200,000 
200,000 
509,000 
2,050,006 
500,006 
5,000,000 
200,000 
1,000,000 
750,000 
1,000,000 
1,009,000 
390,006 
1,590,000 
206,000 
1,000,000 
199,966 
100,000 
200,000 
100, 000 
1,250,000 
10, 900. 000 
1,500,000 
5.000.000 
5 900,000 
5900, 000 
1,500,000 
3,000,000 
5,000,000 
1,000,000 
500,000 


25,243, 


197,100 
2,271,200 
420,200 
437 
1,316,727 
830,300 
869,200 
1,082, 
224 ,800 


469! 


1,254,400) 


~ 


6,144,990 
1,296,689 
7,850,463 


2,079,504 
9,5 
2,476,401 
2,201 ,SOFf 
2,092,600 

487,101 

208,890 
1,250,000 
9,206 ,867 
994,600 
268,042 
468,900 
1,088,209 


93 00 


6, 


663,600 
3,095,089 
3,483,089 

135,000 

812 

2 
+ 


38,700) s: 


1,118,971 
43¢ 


36,500 


81,100\ s 


487,300 
642,500 
1,960,800 
17,016,562 
9 +4 189 
16,460,77 
&, 591. "024 
207,888 
1,602,900 
10,465,207 
8,628,100 
1,259,900 
721,700 


Guaranty Trust Go 20, 000,000 33,999,900 


Hudson Trust Co- 
Lawyers’ Title 
Trust Co 
Lincoln Trust Co- 
Metropolitan Tr Co 
N Y Lins & T Co-__| 
New York Trust Co 
Title Guar & Tr Co 
Transatiantic Tr Co| 
Union Tr CoofN Y 
U S Mort & Tr Co. 
US TrCoofN Y-_- 
Jamaica, L.I.— | 
Bank of Long Tsl’d_ 
First Nat Bank_ 
Queens Co Trust Co 


Rochester— 
Alifance Bank 
Central Bank____. 
Merchants’ Bank_- 
Lincoln Nat Bank- 
Nat Bank of Com_- 
Traders’ Nat Bank- 
Fidelity Trust Co_ 
Genesee Vv al Tr Co 
Roch Tr & S D Co_| 
Security Trust Co. | 
Union Trust Co_._| 


Syracuse— 
City Bank.__.___. 
First Nat Bank_-___ 
Merchants’ Nat Bk 
Nat Bk of Syracuse 
Salt Springs Nat as 
Third Nat Bank_ 
Central City Tr Go! 
Syracuse Trust Co- 
Tr & D Coof Onon- 


Troy— 
St aeetan" Ts Nat Bk 
National City Bk_ 
Nat St Bk of Troy - 
People’s Bank_____| 
Union Nat Bank___ 
United Nat Bank__ 
Security Trust Co_! 
Troy Trust Co 


500,000 


| 4,000,000 


1,000,000 


- 2'000/000! 


1,000,000 


59: 3860 


5,774,600 

501,200 
5,484,400 
4,443,494 


3,000,000 11,548,600 
6,000,000 12,587 ,9¢ 0 


700,000 
3,000,000 
| 2,000,000 


900,000 
100,000 


§00,000 


500 ,000 
300,000 
300,000 
1,000,000 
750,000 


500,000! 


200,000 


500,000} 


500,000 
300,000 


500,000) 


500,000! 


1,000,000) 
180,000, 
600,000) 
200, 000! 
300,000) 


300,000) 
500,000 
| 1,000,000; 


150,000 
300,000 
250,000 
100,000) 
300,000) 
240,000) 


200,000} 
200,000) 


567,500 
5,942,200 
4,728,700 


| 2,000,006 14,878,539 


649,900 
31,000 
127,100 


596,292 
330,710 
405,009 
1,740,127 
814,837 
429,047 
340,160 
221,496 
942,707 
n603,404 
n555,586 


222,400 
648,659 
286,175 
551,116 


132,520 


248,086 
324,767 


699,667 
621,620 


715,179 


306 ,926 


401,607 


15,027, 


2,600 2 


146,092 
143,476 


435,441 
216,211 


64,672 


92,013, 
79,809,400 
66,884,945 


1,686,000 

20,109,000 
6,366,000 

189111000 
10,742,000 
6,641,000 

5,119,009 

6,384,000 

a4,657 ,000 
14,209,000 
162510000 
)\a27722 468 
36 050,000 
56,000 
000 
,000 
5,000 

60,000 
11,985,000 
151808 000 
20,936,090 
14,450,000 
13,068,000 
8,168,000 
5,000 


4,3 
0,930,000 
3,000 


5,1 

6,403,000 

156199 000 
000 


2,995, 
000 


300 
OOO0D 
5,009 
000 
,000 
»200 
000 


] 
3 


000 
600 
000 

OOD 


467623 690 


5,607,300 


23,375,900 


16,290,000 


64,291 ,620 
32,666,777 


78,194,300 
34,401,600 

5,625,600 
200 


11,584,300 
1,074,500 
2,836,000 


9,328,098 
7,789,701 
6,665,623 
17,274,708 
10,706,920 
8,035,286 
10.313.114 
8,588,389 
22,472,286 
n16130524 
n12033 693 


4,263,694 - 


9,098,732 
1,944,987 
6,917,677 

"333,728 
1,846,991 


2,304,219 
982,964 


3,146,373 


1,741,747 


25 
100 
100 
100 
100 
100 
109 
100 
160 
106 
100 
100 
100 


100 


16 0 
10! 

10/ 
50 
100 
100 
160 


© 


© 
tOrOrgort Or 


~ 


~ 


OC 


CO A et CTA OE 


hm on 
~ 
com 


*193 
350 
85° 
75 
150 
4300 
250 
1040 
1860 
145 2) 
390 


h2 


190 
100 


Ask, 
| cent. 
260 
125 


400 
200 


610 


share, 
172 
220 
216 
120 
300 
195 


105 





*Sale price. 
ec May 1 1915 
n Dec. 30 1916 


b reer and sera to be increased. 
e Sept. 20 1916. 
p Aug. 2 1913. 





i Last sale. 
y Ex-rights. 


4 Capital paid in; authorized a 
tSept. 12 1916. 


* Nov. 17 1916. 


mount is larger 
s Nov. 29 1916. 


&k Capital to be increased. 
h New stock. 


‘ fx dividend. 


a Dec. 27 1916, 
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BANKS AND TRUST COMPANIES 








Where estes | are Printed ia Italics Puller Returns May | be Found in the Advertising Columns. 





NEW YORK—(Concluded.) 


OHIO—(Concluded.) 
















































































Surplus Gross . urplus | Grose 
Captial. |\& Profite | Deposits |Par., Bid. | Ask. Capital. Py "Profite | Deposits |Par | Bid. | Ak. 
Utica— 3 3 | Per share. Cleveland (Co we lohare. 
First Nat Bank__.-| 1,250,000) 1,491,293, 7,366,715} 100 285 (290 Clark Ave cS Bk te 44,2711 1 286 325} 100! éast aa" 
Oneida Nat Bank_-| 600,000 ‘13621679 2.3971836| 100) 230 235 | ClevSav&LoanCo| 250,000) 151,604' 1,322'599| 100_----- 
Utica City Nat Bk_| 1,000,000; 365,934 3,384,127) 50) 55 | 58 Columbia 8 & LCo! 100,000! 108,887, 2,210,467, 50_-.---y 200~ 
Citizens’ Trust Co_! 500,000) 593,654 8,061,107) 100; 285’ 290 First Nat Bank_.__| 2,500,000) 2,614,938 60,206,819) 1008365 405 
Oneida Co Tr Co--} 250,000! 393,200! 1,760,694) 100-.----|...-- Garfield Sav Bk Co 50,000} '3865137| 7,603,667; 100y225 |__- 
ots — Co. 400,000 619,101/10,675,945| 100} — or fm mag Co. 50,000 124.200! 2.068 916 peek yi180- 
atertown— | er ‘share. : 
City National Bank; 100,000) 112,627) 1,042,873) 100|-.---- ;---. | Lorain St av Bubs 0 200°000 130° 140, 1, 300" 760 180 aig ste \yias” 
Jefferson Co Nat B, 250,000, 348,092 2,899,698] 100|--..-- eae National City Bank 500,000| 656,592 07,345,776, 100 230 242 
Watertown Nat Bk! 200,000, 302,394 ¥ 619,797) TOQicesaex | cdnavakes Nat Commercial Bk} 1,500,000'd1,197,012 d7,540, 978] 100, 171%4}_._.- 
North o N Y ar Co| 400/000! 572,231! 5,191,346) 100). --;-- =o == Pearl & 54 TCo__| 200,0 460,571! 6,690,698} 50 350° |___- 
estchester o | | er share. eople’s Sav Bk Co 500,000 588,292 6,960,677) 200, 275 . 
Mt Vernon—l1st N. 200,000; 130,664, 3,619,352) 10C/-.---- loses United Bk & Say Co} 500,000 506,479 101015,632 100.300 .. 
Mt Vernon Tr Co} 200,000; 376,894) 3,991,867) 100{/-.-...)-.-.. Unton Nat Bank__- ,000| 1,536,469 27,586,548) 100° _..._/230 
New Rochelle— | | 3s | | W Clevel’d Bkg Co 100,000 750 ,000) rr ly103 
Nat Ct Bank. .| 200,000 a7, 167/ 3.405, 8 i COG cnncdlodacio Bway Sey & a Co . 300,000] 726,391 8,807,703) 100-__-_- 'y250 
ts) ve ae 50, 35,009 7¢ ens’ rt Co| 4,000,000) 4,565,862 65,2 
Huguenot TrGo.| 150,000/ 781846/ 908'981/_..| Cleveland Trust Co| 2,500,000! 2,853, 379 reaik 368 100 335 300 — 
N Rochelle TrCo} 200,000 120,904) 3,067, 891) First Tr & Sav Bk_| 1,250,000 "588,165 22;376,866 a Mesa 108 
Oesining— let Nat_| 100,000) 80,166 538,632! 100) Guardian Sav & Tr| 2,000,000) 2,293,707 38,523,939] 100 270 (280 — 
Ossining Nat Bk_-| 100,000 35,322| 978, 671| 100) L Sh Bkg & Tr Co 350,000) 387,884 14,177,363) 100, 325 380 
- ’ | 9,024) | SUU)------ jrocen - ’ - 4 
Peekskill— | State Bkg & TrCo_| 250,000] 173,029, 4,313,791| 100-.___- \y160 
Westch Co Nat. 100,000) 329,940 »3,997,466| CR .cccssination Super’r S & Tr Co_| 500,000) 1,202,521|12,753,092) 100 325 (350 
ee a | on — ‘ aie wl nee ak og 350° poss 303,892 1,208,737) 100: 135 j|_. - 
ease y $0:000| _ 690,490). 6. clocaccalancus oodl’d Av r 0 45,039| 7,575 Jann -=|y % 
Port Chester—ist N; 100,000, 192,604| 1,265,598! 100)_.-._-|-.-.. Columbus— snisies Mabethidaipain Cec: ‘Per | , 
Mutual Trust Co| 300,000 84,291) 1,881,268] 100} 125 |..... Capital City Bank.| 100,000 37,517} 602,678) 100--- joan 
&ye— Rye Nat Bk__ 50,000, 85,167) (817,932) 100\-...-- ceils Central Nat Bank-| 200,000} »21,474/71,494,678, 100. 90 |100 — 
OA amet a9 Nat Bk_| 100,000.d 137,399/d1,029,771| 100'..-.-- | aincasaioe Sie tneintat an 700,000 151,340) 4,115,407, 100 100 (105 
e Plaina— | | Nation “= ‘ 206,772 
Citizens Bank___| 100,000 67,967| 1,291,367] 10G/......|-.... Columbus Sav Bk. 330 000 730 423 x: ry 313! 100 te ‘mood 
Cent Bk West Co} 100,000 = 154,007) 1,073,949) 100)-2-222)----- Commerc’l N Bank} 300,000) 369/799) »4, 380/983. 100 250 |265 ~ 
oat Trust Co sah aon eye . 342, anal Pp ot csinesleaean rom ove net Pe-- oan aes 41,307 667,669, 100 140 /|160 
6, 36,82 207 S64) Bl ckevslswcus ayden-Clin ie 00,000} 621,724) 6,321.39: 25 |2 
Yonkers— 1st Nat__ 300,000) 77/298 2,375 5/284 ee EE Huotington Nat Bk 500,000 170 571 5 496 504 100) one inne 
Yonkers Nat Bk_| 200,000/ 46,012) 1,450,316) 100\__.---.----- Lincoln Sav Bk Co_ 40,000 4'932| '371.847| 100\--..--|..... 
Westches’r Tr Co’ 300000' 266,144' 3,456,855' 100130 140 Market Exch Bank 100,000 121,069) 1,969,324) 100 200 |210 — 
Na of Com’ce. x 192,212) 3,124,978) 5 
NORTH CAROLINA—Nat, bks. Dec. 27; State institutions latest returns. | New First Nat Bk_ 500,000 525,930 8'578 4611 100 290 Et 
on, a Ohio Nationa _ Bank) 400,000) 529,079) 8,149,166, 100 275 (300 
Charlotte Nat Bk 250,000! 231,425! 1,755,133 100] 170 | eines wees ae we Ee 400,000} 149,211) 2,911,691) 100 1 125 
ommercial Nat 500,000 460,960) 1,561,212) 100,....-- 175 oe ; a 
First Nat Bank....| 300'000/ 496,714; '939'398 100/200 |-..-- on atenel Bask 200,000) 330,776 3,404,008) 100 315 |-.... 
Mer & Farm N Bk-| 200,000, 307,833) 1,382,262| 100, 215 |----- fo ty By Fy Uy BB Eee. oO eae 
Union Nat Bank_._| 100,000, 141,612| 1,160,347, 100, 218 |-22~7 Fourth Nat Benk | 600°000| 370°803| 2'005'991| 100 1n8 i867" 
American Trust Go| 350,000! 375,434) 1,681,295, 100, 174 177 | x Smee! Seeman, = Sel eS0e) 2.005.241) toy tee 166 
, ss > Sok Aaa alae } Merchants’ Nat Bk 200,000; 122,390) 1,732,727, 100 145 
Independ’ce Tr Co. 500,000 235,032; 1,082,977; 100; 144 /|148 he - \7"7-¢ 
Southern L & 8 Bk 50,000 66,824, °261,427/ 100, 180 Tee Ee. ao Gon ete 2989. 109; 100 145 |. 
ne total iaiteed, | , en pra i ank__. 316,1% 866,198 100! 185 {lll le 
” acl Winters Nat Bank. 500,000 334,530| 1,897,228; 100) 170 
ee ae senk = 180.08 509,307 begat 77 \Trzzz7cr 277 | City, Tr & Say Bk--| 100,000] 42,044 1'240'900| 100....--'7--2 
First Nat Bank----| 150;000| »239,969| 2,518,171) 100|------|--.-. | Paxton Sav & T Co) 300,000) 350,000) 6,795,180) 100 215 325 
er share. 
Home Sav Bank _- 50,000 39,27 1 514,948) -..-|-0---- | -o--- Com SavB&TrCo| 200,000 40,167| 3,886,226) 100'--_._- oe 
—_—ee Bank..; 100,000, 50,471) 441,333).... ~-----|----- | Dime Sav Bank Co| 204,300 128,212) 4,187'756| 50) 150 160 - 
j , ld ’ 9f99) 
PR meg oe 900, 126 900] 2.432.211| 100 I. First Nat Bank___.| 500,000| 1,266,193| 7:915,416, 100, 330 ____. 
Greensboro L & Tr 200,00 45.467| 1.768.399| 100\......|-.... Home Sav Bank Co 250,000} 346,494! 4,631,917! 100 260 j|____L 
— ‘ = | "ann on Aabeceateeieiss lagi Market Sav Bk Co- 150,900) 28,812) 1,409,656) 100-...-- 110 
Greensboro Nat Bk ey 000) 45,700 600,000} 100)..-..-|--... r 
Textile Bank. -__- | "25'000| 301869, 242'370) 100|.222-2|- Stat Se of Ceavlas| 1:bbeeno| sek‘aarilovoba’rael keel cee (tne 
of een, Ser tengo eres m’ce_ 5,617) 1 56,719) 00; 136 +=(138 
on Bank | 300,000! 296, 334|91.574,754| 100 __ Perl ae Northern Nat Bk__| 1,000,000) 631,079|10,007,730, 100 166 169 
Comm’! Nat Bank 300 000 v1 36 ,602 2! »2 445 , 0: 23) 100) 1110 Ohio 8 Bk & Tr Co 850, 000) 460, 969) 10, 115 I, 1 24 100 143 150 
Merchants’ Nat Bk 100'000 137/000! »3 780, "299 1 aaa \200 Second Nat Bank_-_| 1 oe ,000) 2,006,213)10,596,897; 100, 293 ____. 
Ralelgh Bkg&TrCo 100,000, ° 52,010] '919,495| 100/---..-150 | Secur SB & TrCo-) 250,000) 207,493) 4,742,078) i il eg 
gecse - 57, ) | y ae 
anvilmingtet Go| 200.000, 28,4711 2,174,445 100 115" ("*" | Tol Say Bk & Tr Co} 300,000| 504,112) 8,202,661) 100 260 300 
Murchison Nat Bk-| 1,000,000 710,067) 7,345,538 100, 150 |----- Cont’l Tr& 8 Bk_.; 200,000) 74,067) 1,712,783) 100 105 _._.. 
People’s Sav Bank.| © 65,000, 115,394) 1,287,736 25) 75 |---.. aig point emt 250,000) 315, 449| 1,105,728) 100 a 244 
Wilm Sav & TrCo-| 100,000; 297,801; 2,705,661, 560! 250 |-----] oneT a er share. 
iamied Aaleun t~ y T& Sav Bank. 200,000) 157, o92| 3,544,015) 100 185 (195 
Merchants Nat Bk-| 100,000) 416,798 @422,773) 100'...--- me om rey Kelp RS 4 000) 293,629) 3, 609,916 100, 170 180 
People’s Nat Bank, 300,000, 468,790) ds74,519, 100 -2-222|-—222 First Nat Beak. °°) 1'300°000| 1,534 270 10 873'339| tool sos. late 
Wachovia Bk & Tr_! i 250, 000! 647 ,014:10,877,708 OY ce eae Mahoning Nat Bk. 400, 000) 332.764 | 3,710, "799! 100 200 210 
NORTH DAKOTA—Nat. “banks Dec. 27; State institutions latest returns. | } | 
—‘Fargo— , Per share.| 
Fargo a Bk. 50,000 20,271) S83 '809) S00 csnascleadau OKLAHOMA—WNational banks Dec. 27: State instituti late / 
First Nat Bank... 300,000 269,374 4,685,070| 100!\-----.|---_- a ' > BF; HENS SREEUNORS ANON PtP RS, 
Merchants Nat Bk_-| 100,000 116,476 1,452,638] 100)-...--/.2222 ' 
Northern Sav Bank’ 100,000 22,920} 1,182,297| 100|-.----|-..-. Guthrie— | Per share 
Dakota Trust Co- 100,000 68,762) 401,536!...-'....--|----. First Nat Bank_...| 100,000) 430,037) d983,441) 100_____. y135— 
i 3, 201 435,01 
OH1O—National banks Dec. 27; St ate inst ttutio Ns late: ad returns. pene ee | 3S ooo} 4°000 250'000 100 ae Abs 
_———<— , Sa em al ————— | Oklahoma State Bk) 50,000 3,000} 340,000 100_..__- y110 
~e Sa 7B — ,00C 1,247 PP shi Sieannioacaneleounee | | | 
Reeee oe a -- OO 000 192° 7 eT Re Mee Viger McAlester— | Per share. 
Dime Sav Bauk__. 200,000 108.034| 2.362.268|_..-|------|--... Amer Nat Bank...| 100,000 11,517) 1,014,786; 100\_-..__. y120 
First Nat Bank___- 500,006 594 164) 7.600 O90 8 ee City Nat Bank-_- 50,000 6,747 350,060' 100... yill10 
Cincinnati— Per share, | First Nat B of McA 100,000 50,531] 1,738,309; 100... _.. y130 
Atlas Nat Bank_ 400,000 846,019, 5,013,470) 100, 306 315 | 
Brighton Ger Bk Co 200,000 326,393, 5,162,407) 100| 300 (350 , Muskogee— Pane m (e) | Per \share. 
Citizens’ Nat Bank; 2,000,000, 1,913,460,10,592,051, 100; 195 205 Commercial Nat Bk 250,000 130,379 3,414,404) 100'...... y125 
City Hall Bank.-.-; 100,000, 216,491 2,035,341| 106 300 |..__. Exchange Nat Bank) 150,000, 36,397) 1,898,713) 100 115 |._.-. 
Columbia B & ~ Co 100,000 2 37,992 1,546,929 10 COPA VEEES Ie First Nat Bank_. -< 250,000 166,429 4,285,639 25 ain y135 
C Cosmop Bk & S Co 250,006 117,592 2,637,330 | Maes Mca Muskogee Nat Bk. 100,000 84,762 777,892 100 See) toe 
C’t H’se Sav Bank-| 100,000| 17,000' 730,671; 100, 100 .____. 
East End Bank....| 50,000 20'490| 239,270 100\ 118 ____- Oklahoma City-| Raa ners | Per share. 
Fifth-Third Nat Bk.| 3,000,000) 1,633,030 26,539,646 100 210 215. | Amer Nat Bank-.-| 500,000 = 157,697) 6,745,088) 100_.___. yl25 
First Nat Bank....| 6,000,000 2533,449 32,401.381, 100, 212 220 | Farmers’ Nat Bk- 100,000, 78,263) 2,952,925) 100).._._. 115 
Fourth Nat Bank.__. 500,000 866,280) 8,447,886! 100) 260 |___.. Okla. Stk Yds N.B -| 250,000 329,899| 3,989,100} 100;_._._— y120 
German Nat Bank.| 00,000; 330,229 7.875.270 100: 270 290 | Security Nat Bank: 100,000, 130,000) 4,449,235) 100_._._. 125 
Home Sav Bk Co... 50,000! 8,198 673,722, 100! 100 (103 State Exch Bank~ 100,000 10,409 , Kiet See y110 
Market Nat Bk 500,000, 529/097 5,039,086) 100) 260 State National Bk-| 250,000 85,127) 8,493,106, 100-__227 'y120 
North Side Bank __| 75,000) 54.924 745.666 50! 90 geen Western Nat Bank _| 100,000 d48.244' 41,470,850' ee 
Sei Ss Deernat Bk aye ret 1 468.836 100 100 115 
eoples vCo! 200,000 56,172) 1,531,364) 106) 110 /|120 —Nati : instituti 
Prov Sv Bk & T Co, 1,400,000) 1,117,767 10347449 > sda veal OREGON National banks Dec. 27; State institutions Dec. 27. 
Second Nat Bank_.| 1,000,000 314,840) 4,001,289 100) 105 (108 Portland— | | Per \share 
SecurSB&S8D Go, 00,000; 144,837) 2,159,725 100; 250 ____- Can Bk of Com'ce_| 300, 000) 103,334! 5,604,712). , 
South Ohio Sav Bk 50,000; 113,270 1,944,278!.._.) 200 300 Citizens Bank_.... 100,000) 99.960 GO 208 cl ae rs 
Stk Yds Bk&TrCo} 100,000) 102,000 873,000 100, 150 175 First Nat Bank_...| 2, 500, 000! 1,245,889 23, 483,  [ Bitees pears Feats. 
Union 8 B & Tr Co! 1,000,000 2,967,929 19,457,325, 100 450 ____- Hartin’n & T’mps’n 0,000! 10,874 et Mamie eed oes ne 
Unity Bkg & Sv Co} 75,000) 89,904 1,605,991) 100' 175 (_.__- Hibernia Sav Bank 500, 000; 118,329) 3,012" 362) Mie PRR Ey BAG 
West. End B&Tr Co; 100,000! 65,170 1,290,265 100) 150 |... Ladd & Tilton Bk_-| 1,000,000] 1,453,819\15,140,496|__..|...__” dees 
Western GermanBk) 375,000, 592,992,10,285,904 100, 300 -__7- Lumbermen’s N Bk| 1,000,000) 272,539) 6,838,343) 100 _--77=777 : 
Cent Tr&S8DepCo| 500, 000) 935, 541) 5,886,453 100) 300 320 | N'western Nat Bk- ,000| 143,190] 9,554,692)... _|72TZ27\7777 2 
Cleveland— Per share. | Scandinav’n Am Bk 100,000 16.000) 3.767.678 21. on 
puof Gomtee &. 2,000, 209 1, $26,233 13 qT. 082; 100). - == 21 Un States Nat Bank 1,000,000} 1,140,432 12,950,889] 100.--....__. ru 
? -| 80,917 15,5 as % 202,5 "CS Set etre prnigares - 
Cleveland Nat Bk ! 1,500.000' 622,691' 5,193,995 1N0}__ ° 170 comeny Sey S i ' wed <3 ,283 igen! aN Tea ‘Seiad 
*Sale price. AJuly28 1915 a Capital and surplus to be increased. kCapital to be increased, p Amount paid in. 
sale. d These figures date Sept. 12 19 ote. eJune 30 1916. oNov. 71086. y foe ciyitend. _» Last 


8 Te aid stock, Includes 1st Tr. & Sav. 


“Oct. 3 


1 i914. r Sept. 20 1916, 


¢t March 7 1916, 
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62 _BANKS AN D TRU st CO MPAN TES (Vou. 104 
— Where Names are ) Printed in Milles Fuller Returns may be Found in the ‘Advertising Columns. Y a. 
PENNSYLVANIA—Nat. bs. (ze. Phila.) Dec. 27; State ina, lateet returns | _PENNSYLVANIA—(Continued.) 
‘ | Surplr Gro 
Survlusa Grose | 4 urplus 708s PoP 
Capttel. |& "Profits. Deposits. Par. Bid. Ask. | Capital. |& Profits. Deposits. Par . _ Bid. Ask. 
aa ee ae eee ee } oe 
, ‘ e j hila.—(Con.) Per ‘share 
ie mate. 135,000 134,307 1,432,093 5 sd ee | ese pan F re $ dutel 2 = o¢ e 162 
German Nat Bank.| 200,000, 398,771) 4,507,590 + * lla heed | Friant ioe eGo | 2600001 1834001 L'eee'aedl lool 77 7 dene 
Ohio Valley Bank- 100,000 58,799 763,573 100) ------ ----- Pairm 't Say An 128°800 75170 ear ne 100 “iis 
8 Nat Bank-- 300,000 934,300) 3,798,772; 100)......|..... | Federal rust 50... 4 +64 ty th es 5 408 -- $12 
Staabeny Trees Co 700,000 447,463) 3,512,675 100 -.-.-.--... Fide ality Trust C 70. - Bt yoo 13,326,574) 36,739,386 ao pain i= 
Dollar Sav & Tr Co; 1,000,000! 1,126,914, 5,171,003; 100)_.....)-..2. I inance Co, lst pref 3 1530'000 (2 370.300] 1.874.¢70\ 10017777 ais 
} hester Savings of ‘a tn ee ee “ain anal’ sia ath! a eae een” Bale 
es Trust Co 250,000 119,797, 1,659,247, 60 ....-.-.--. | Frar iktord Tr Co-. roy + eter : tet 50)... 2. 15% 
Provident Trust Co 159,000 105,882 802,157 100 weee-- ----- | Franklin Trust 40. a a 4 tS ete Scai'aeal fa 7 10258 
Real Est 8 & Tr Co 400,000 78,049 1,954,451 10¢ eee He mw we perl ead we Os 800°000 a 01 2717 6 ar 1040 i) -2e<«eo 295 y 
kingman’s Sav oF. OF = fate greyg ye 20000 "168376 1118426 501.77 
ba ea nat Trust Co 100,000! 1,142,334) 6,007,486) 50/2... 22). Le Gir d Ay I &T Co. ™ 209 300 P gtk pis. 436 130) ----=s)anan 
msrara irust Co... “yo 9 P D,2I91'48, 3.535, 106 ie ( 
<j ( 300 768,397) 7,112,166) 1061 . 45160 
Allentown Per share. Haddingio T&TCo + 125°000 401537, 1028714. 10% se bed 
t. \67,714| 4,387,856, 100\ 190 195 g 99, 1,632,888 1 "95 
; Nat Bk-| 1,000,000 667,714 4,387,856, 10 190 195 Hamilton Trust Co 200,000 219,4 9 632,885 20) ----- 4 95 
Merchants Nat Bk. 200,000 415/03 ) 3,836,884, 106 325 ---~ | Holmesburg Tr Co-_| 125,000 = 3,24 ) P yale S a46) | ~slega° 4 
Ridge Ave Bank---| 50,060 27,117 oan tot yo aahs *30 indus 1 at aan or. 500,000! 1,224,326, 6,037,452) 450)/____. lh 
econd Nat Bank-. 300,000 601,086 3,916,101 O00 *405 ==> ntegrity le ; ‘ oa ; haa 
Allentown Tr.Go--) 180,000 Is3.904, ‘ashio4y, go) 8387) Kensington ‘Tr Go-| _ 200:000| "1st:101| 31034255, 80,2772. 1- 80% 
0) 5,0) 30,92 474,88 a i. Pee i b ensing 40-| »UU _ 101,101 os ae lgere a oe 
Lehigh Valley T Co| 125,000 618,926, 2)563/427| 50 263 _--- | Land Title & Tr Co! 3,000,000 eet wKttict! 100 ---1 510 ‘ 
Penn Counties Tr..| 300 ,000 89,731 678,448, 60 58 *60 | ie pied Seb & PCs ae ryt bg . eo ete 100 oe Tat, 
i arket St C sO AOU, JS,0U74 o9e4, 190 ot _ 3 
Manayunk TrCo..| — 250,000 246,675 1,749,616 eee 
Altoona— Per share. | Merch Un Tr Co.-_| 1,000,000 Hg ae er 100 --- 21100 
a 150,000; 441,417) 1,868,662) 100, 325 350 | Mortgage Trust Co 125,000 34,207 45,167) 25)_.....|.... 
Second Nat Bank--| 100,000, 208,462, 1'573;164) 190) 200 210 | Mutkal’Erust Go-| 800°000| 2,099'0141 8,349°849| 100/777 77 flsee 
Union Bank-_---.-- 125,000 46,911 501,905, 100' 150 160 Northern Trust Co. | 500,000 “ ste 2'7 <¥+¢ +4 ae 555 
Altoona Trust Co--| 250,000 344,934, 1,901,519 100 200 210 | No Phila Trust Co- san ieel «pobiraa| Raee and Goren 
Central Trust Co-__/| 243,000 141,570; 1,127,028 106; 200 210 No Western Tr Co- 150,000 5¢ 7 ai 3.8 eo ne ~sownhomnes 
Mountain C’y TCo; 162,962) 99,806 849,474, 30 45 47 come 2 nest | 150,000) 96,04 d 939,326) 100:_____ yy 
| | 3 J § | 
&G 2,000,000, 5,352,092/38,675,917 100!_____ 1725 
Erie— | Per share PoanW'hve tsp Co 400,000 ; 649,886 1 703652 50 apie 1| 393 
Re B0:405! £00 on nkaleawna 4 stCo__| 634,450 149,912) 1,723,652) 50}____. yy 
Marine Nat cS: ‘ t30" yo 0528'037le5 e3 3 58S. 908! 100 BPG RAR CHK Phil adelphia’ Tr Gol 1,000°000, 5,027,712 21'758,128 100,-- 777 1 807% 
People’s Bank____- 200,000) 162,017) 2,337,678) 100\-...-.-..-. Provident Life & Tr} 1,000,000) ; 5,761, rey 15, ett 369; pe ulate = ; th 
Second Nat Bank-- 300,000) 509,007 €5 ,862,035| | ee eve Real EstTrCo, com|al 1319, aoe | 533,6 5, ty +s Ce im 4 
Erie Trust Co._-.. 300,000) 445,240) 4,643,258) 1 | a PRE do do Tef\a2, 600; 000! he 782.401| 5,145,203| 100177777 11307 32 
BecurSav&TrCo-| 200, +000) $22,042) 3,019,152) 100,----.-/-..-. ped. RL a | 1 a00 b0e| 782,401 ai aval Bol 7” et 
| Rittenhouse TrCo_| 250,000) mig ed fea erg en ovese H od 
mmereial Bar | | 0 | 78 | ‘Poses Trust C ig "180: $00 191,769| 15455,354| 100|___ ~~ 1/240 
Commercial Bank. 121,650) 67,579) 404,377! 60) 70 7 Tacony Trust Co_ 91,769) 370 | BOI77 777 Oe 34 
| 57,000; 715,000| 60, 100 110 | Tioga Trust Co...| 125,000/ 27.749, 634, «pea | 65% 
Tae ee ec. '000) | 100 5 0,000) 1,031,745) 1,756,378 100 1/140 
First National Bk.-| 100,000) t495,405, 1,418, 920] 100)...... 1571 | United Sec LI & T_ | 1,000,0 arate ph et ys 
Harrisburg Nat Bk 300,000) 462,932'e1,634 ,587| 25) 60 6244 | Wayne Junc Tr a 160,000) 5 at7| een sog|----- 488 
Merchants’ Nat Bk 100,000!) 1273, 174) 827, '745| Oe a a West End Tr Co___| 2,000,000) 2,048, é rs 2. cit +4 Oe 150% 
Central Trust Co-- 125,000) 307, 000! 1,418,000) | i CS ee eee West Phila T&TCo| "300,000 596,947) 4,052,218 50)____. i 4 
Commonwealth Tr-| 250,000} 530,000) 1,700,000! 100/-_-____ 1400 
Dauphin Dep Tr Co ,000| 330,189! 3.851,869| 100, 200 |_._.. Pome Fier 
Harrisbu tr Co... 400,000} 602,864) 2,450,555!) 100) 240 250 Pittsburgh— om’l pr 
Securit, "Brust Co-| 125,000) 42,629, 682,022) 25 25 | 30 : - er ee ae 
Union Trust Co... 250,000) 128 ,710) 1,070,072 A idcume 1130 anegeeey ¥ fe! a ga ers ey igre ay MEN 
| Anchor Sav Bank___ 100,000 376,740 2,300,904 50|- 2-222 -ee ae 
Lancaster— Per share. | Arsenal Bank__-_-_- lee ood “7 1% 17 a otis 069 50) ------|----- 
Conestoga Nat Bk. 200,000, 476,912) t2,748,490) 100 370 375 Bk of Pittsb N A_.| 2,400,00 } 320116 3517: + +4 eae bates 
First Nat Bank_-_-- 210,000) 206,639 492,938; 100 220 225 City Deposit Bank_| 200,000 87 ), me Jt 6, ‘ r Hey: 100 epee aE 
Fulton Nat Bank... 200,000) = 8221,529) 81,737,794) 100 220 225 Columbia Nat Bank) 600,000, 1,024, :029 12, ; 8, 13) 100). ..---|-0--- 
Lancaster Co N Bk 300,000; 1424,709| 818,902) 50 128 130 Diamond Nat Bk_. 600,000) 1, 587, 969 10, 176 cor 100 | ------|----= 
Northern Nat Bk.-| 125,000, 595, 000; 405,000) 100, 135 140 Duquesne Nat Bk.| 500,000) 562,437) 044.204 00 ------ ----- 
People’s Nat Bank- 200,000 211,939) 1,185,429) 100 185 190 xc ange Nat Bk. |. 750, 000} 720,144 9852: 39 y Ne Fi 
Farmers’ Tr Co__-_- 225,000 800,000) 3,015,000; 50 260 262 Farmers’ Dep N | 6,000,000} 1,513,704 39,000, pea 100 |. -~-=/----- 
Guaranty TrCo..-) 294,000 57,844 570,614, 100 95 100 Farmers’ Dep 8S Bk} 100,000, $88,831 5,225,155, 100... --./----- 
Lancaster Trust Co 250,000, 1,065,571} 6,401,654 100 595 600 Fifth Avenue Bk._| 100,000) 12 ¥ 9 oyestt a TOS 
Northern Tr&8 Co} 125,000, 182,910) 1,370,344) 60 140 145 First N Bk of Birm|; 100,000) 108,012 3:03.18 100|-.-.--|----- 
People’s Trust Co..| 125,000, 502,694) 2,757;494, 60 325 330 | First-Second N Bk-| 4,000,000/ 1,243,317/19,225,440| 100|......|..--- 
Union Trust Co... 150,000 303,000; 1,500,000; 60, 110 115 ee ac "200,000. 1 oe aar 3 ary aoa ed tala 
| ’ | « yur Os 968 « co enwwens,ceece 
| 17 | Per lehare. | Germania Sav Bk-.| 150,000 666,982) 8,720,231) 100) ------|--.-- 
Philadeiphia— | Depossts o/| banks date, Jan. 27 19 er share omew eop Bk- 50, | 45,500) 1,031,099 50)/_____.)..--- 
American Bank--- ‘86,000 €101,640/ €1,026,146; 650_..__- 154 TIron&GlassDol Sav! 172,700) 344,712 by Sh — mcicureestamuicaia 
Bank of Commerce. 300,000) ¢170,490} 63! 57,913, 100\_____ 1125 Keystone Nat Bank 500,009; e617,094 ¢ ot ane LO eo --<2|-<-ae 
Bank of No Amer_-_| 1,000,000, 2,081,971 21,389,000 100/____. 1258 Liberty Nat Bank. | 200,000) £131,067 ghee 100) ..----|-enn= 
Centennial Nat Bk-| 300,000) 629,226, 4,501,000 ,, —— £275 Liberty Sav Bank- | 100,000) 63,590 .aee-oes DO no-ene|-eons 
Central Nat Bank_| 1,000,000 3,829,024 22,968,000) 100 ..__. 1413 Manufac’rs Bank-__| 100,009 214,670 ere “a RS EP 
Corn Ezch Nat Bank) 1,000,000) 2,376,493 42,716,000) 100, _____ 1377 Marine Nat Bank_. -| 300,000) 119,722 e1, hy | IER <n-o~s|eonan 
Eighth Nat Bank_- 275,000; 1,104,135) 4,986,000) 100__.__ 1412 , | Mellon Nat Bank | 6,000,000) 3,753,694 88,96 oo ++ ylnlabebahe bas 
Far & Mech Nat Bk; 2,000,000, 1,566,477 18,378,000) 100/__.__- 1 128%4 | Metropolitan N Bk| 200,000) 111,567) 1,238,0: 3 ne oananslemmin 
First National Bank! 1, ‘500, 000} 1,764,529/38,237,000} 100_____ 1215 Monongahela N Bk} 1,000,000 1,743,679 epee 44 tated belated 
Fourth 8t Nat Bank_| 3,000,000 6,773,066 62,829,000 12854 | Park Bank.____-__ 50,000) 99,471 Set oyey D+ « Sdelabalbepaate 
Franklin Nat Bank_| 1,000, 1000) 3,755,264 55,412,000! 100)... 1492 | Pennsylvania N Bk 200,000) 208,051 erg ot 00] -o- 2-2 |-0--- 
Girard Nat Bank__ 2. 000,000) 5,015,500 71,749,000 100)..... 1385} ; | Perin Sav Bank___. 100,000) 79,520 9 004.i 42 * a 
Kensington Nat Bk 250, 000) 373,380, 2,479,000) 60.2... 1100 People’s Nat Bank- | 1,000,000) 1,972,217 25,401,860 180 SS 
Manayunk Nat Bk 200, 1000) 528 ,417|d2,824,240) 100/_____ 4290 People’s Sav Bank_! 1,000,000) 1,057,057 ey ot ree 100 ween ne ween 
Market St Nat Bk..| 1,000,000) 1,452,147'12,648,000) t00)_____ 4180 Third National Bk_| 500,000) 202,961 2,36 ),668 io ses de ns ae 
Nat Bk of Germ’t’n 200,000) 1584/5833 d4,466,865| 50, .___ 1140 Union Nat Bank___| 2,000,000) 4,404,722 26,340,744 ees SIRES BOSS 
Nat Security Bk__- 250,000) 1,142,337) 5,014,000; 100 _____ 1439 Union Savings Bk_| 1,000,000 1,123,309 15,576,074 pt eS Pe 
Ninth National Bk 300,000} 821,299, 6,301,000) 100)_.__- 1330 Western Nat ank.| 1,000,000 393,720 6,723,722 a08 EEE POR 
Northern Nat Bank 200,000) 234,237) 3,721,000} 106____ 1200 Western 8 & D Bk 7 250,000 399,899 2,03 ),947 > Slalalabetd (babes 
Northwestern N B_| 200,000) 796,293 3/994. 000; 100.2... 140134 | Coionial Trust Co.} 2,600,000 3,466,120 12,581,326 BR wrannal|ecoas 
Penn National Bk_| 500,000) 1,647,207) 8, 198, 000; 100/____- 133534 | Com'wealth Tr Co-| 1,500,000, 1,487,876 7,653,966 + adalalaied bei 
Philadelphia Nat Bk) 1,500,000) 5,178,477 97,320,000! 100\____- 1500 Continental Tr Co-| 437.800, 209,412 537,378 100 ~-----|----- 
uaker City Nat B| 500,000) 545,876: 2 "876, 000} 100|_____ 1112 East End 8 & Tr Co} 250,000 156,140 1,551 a > Seiad tei 
idge Ave Bank__-_ 300,000) ¢103,043) e1,347,463) BO\______ 155 Fidel Tit & Tr Co__! 2,000,000, 6,041,147 16,907,961 meaterenseere 
Second Nat Bank_-_ 280,000 657 ,679\d 4'156,096) 00|___.. 1315% | Franklin Sav & Tr. 175,000} 97,129) 1,034,191 Rand jeunes 
Sixth Nat Bank. __ 150,000 399,794; 2,054,000] 100)____- 1202 Hazlew’d S & T Co 165,400} 105,000 900,000 lala ese 
Southwark Nat Bk 250,000 174.808 3,614,000} 100\____- 1150% | HilliTopS&TCo_| 150,000) 102,369 1,259,684 +4 SE ee 
S’western Nat Bk._| 200,000! 172,862 829,000) 100)_- ~~~ 1115 Merch Sav & TrCo| 125,000 15,730 472,701 D -  aed paene 
Tenth Nat Bank__-_ 200,000 131,564| 1,504,000) 10f |. 111734 | Metropolitan TrCo| 125,000) 40,147) | 578,62: ae ina s: 
Textile Nat Bank__ 200,000 117,627! 1,583,000} 9 ee 4112% | Oakl’d Sav & Tr Co! 200,000) 260,417 8.315.508 pa RPE Se 
Third Nat Bank_.-| 600,000) 861,517) 8,829,000) 10(|_____ 1250 | People’s Trust Co..| | 250,000) = 167,651) 1,557,190 100 SAE (SSE 
Tradeamens Nat Bk. 00,000} 1,020/066. 9,415, "000! Sth aa ats 1245 ee Tr Co_.| 2,000, 0CO! 1,717,907 12,319,715 + Ibe iepc 
Union Nat Bank --| 500,000) 489,117) 9,683,000) 100\____- 7180 Potter Tit & TrCo_| — 331,100 87,343| 1,734,008 + ian ebebete 
West Phila Bank._| 100,000) 728,178) 506,329) 50__._-- 145 Real Estate Tr Co_| 2,000,000 1,739 1932) 3,840,155 19 a 
Aldine Trust Co__- 200,000 189 ,067| 767 1218) | Rae 2160 Safe Dep & Tr Co__) 3,000,000) 6,684,565 ety | 100 wen eee eeeee 
Belmont Trust Co. 125,000 62,864, 595,269) 50)_.___- 135 South Hills Tr Co..| 125,000) 71,402 827,4 ES uments 
Cent Tr& SayCo..| 750,000) 533,185) 5,746,547| 50\___-_- 162 South Side Tr Co-__| 300 ,000| 167,634) 1,784, ‘1s _ aes 
Chelten Trust Co._| 200,000! 191,230) 1,531,124) 100_____- 1150 | Terminal Trust Co} 125,000) 23,241, 266, 526 -5--|----~-|--=-= 
Colonial Trust Co..| 270,825 293,178) 1,801,269) 50__.__- 187 Union Trust Co___| 1,500,000 34,844,093) 74,319,832 00|------|----= 
Columbia Ay Tr Co} 400,000) 535,712) 2,641,343) 100 __- 1200}4 | Washington Tr Co_| 35 | 390 1619) 4,280, 1296 1 0} -2----|--ne= 
Commercial Tr Co_| 1,000,000} 1,925,926 23,709,183! 100\____- 17. | West EndS B& Tr 125,000} 375,918| 2,225,996 80 -.-.-. .--.- 
Com'lth T Ins & T_| 1,000,000) 1,301 ,913) 6,240,332! 100)... _- 1233 3% | } | 
Cont-Eg T & T Co_| 1,000,000! 1/092’ 579| 7,718,625) 60__._..288 
Empire Tit & T Co. 156,575 36, :792 457,810) 26.2...) 320 | 
| ae | 
| } | 
| | ' 
ne Sale price. a Capital paid in; authorized amount is larger. Capital to be increased. d Dec 271916. »eMay11916. 2Ex-dividend. 
ast sale. 

















e Nov. 17 1916. 


s June 30 1916. ¢ Sept. 12 1916. 
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BANKS AND TRUST COMPANIES 














Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 





PENNSYLYV. ANI A—( ‘Concluded. ) 





Grose 


| Depostts. Par. 





Reading— 
Farmers’ Nat Bank! 
First National Bank 
Keystone Nat Bank 
National Union Bk- 
Neversink Bank. -_- 
Penn Nat Bank___ 
Reading Nat Bank-. 
Schuylkill Vall Bk_| 
Second Nat Bank__! 
Berks Co Trust Co_; 
Colonial Trust Co-_ 
Commercial Tr Co_' 
Pennsylvania Tr Co) 
Reading Trust Co_' 


Scranton— 
County Sav Bank-- 
Electric City Bank _| 
First National Bank' 
Green Ridge Bank_! 
Keystone ank___-_| 
North Scranton Bk’ 
People’s Nat Bank | | 
Providence Bank-- 
Scranton 8 & Di BE 
South Side Bank_--, 
Third Nat Bank-_-}| 
Traders’ Nat Bank -| 
Union Nat Bank_ A 
West Side Bank_-__! 
Anthracite Tr Co__| 
Lincoln Trust Co--| 


Wilkes-Barre— | 
Dime Deposit Bank! 
First National Bank' 
Luzerne Co Nat B.| 
Miners’ Bk of W B_! 
Becond Nat Bank_ 

W B Dep & Sav Ss 
Wyoming Nat Bank) 
Wyoming Val Tr Co) 


Williamsport— 
First National Bank! 
Lycoming Nat Bk_| 

est Branch N Bk_!| 
Williamsport N Bk. | 
Northern Central Tr 


Co 
Susqg Tr & 8S Dep Co) 


York— | 
Central Nat Bank_!| 
Cy Bank........ 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank_| 
York Co Nat Bank~ 
York National Bank 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co___-_ 


Oo 


~ 
oO 


2NNON 


$ 
3,241,586 
1,789,906 


774,045 


1,642,547 


299,66 3 


1,469,181 


wy 


ONwewoOne 


~) 
em 
~ 


bo O00 H Ortho ee 
NWOrAOR- OF, 
VNWwWOokr wh Coo 


oO 
oa 
eh) 
or 
i>) 


6,638,242 
4,441,582 
1,800,581 
1,310,105 
1,660,000 
1,028,766 


1 ,0£ 
3 Af 
hit 


a 241) 653 
6,390,052 
2'982°132 


3,177,164, 


3,428,164 


| 
| 2,310,224 


590 ,903 


2 r 3,568,760) 
725,185) 


2,546,712| 
1,852,775) 


391,760! 


1,651,330) 
833,012 


769 2,079,528 
r 1,165,994 


1,584,413 


2,211,717) 


1,142,397 
$91,330 


1,257,000! 











RHODE ISLAND—WNat. banks 








Newport— 
aaultuenk Nat Bk. 
Nat Exchange Bk- 
Newport Nat Bank 
Newport Trust Co-| 


Pawtucket— 
Slater Trust Co_._- 


Providence— 
Blackstone Can N at) 
Columbus Exch Bk 
High Street Bank __ 
Mechanics’ Nat BE 
Merchants’ Nat Bk. | 
Nat Bank of Comm 
Nat Exchange Bk_-; 
Phenix Nat Bank_-| 
Providence Nat Bk! 
Westminster Bank. | 
[Industrial Trust Co 
Rhode I.Hos.Tr.Co 
Onion Trust Co-_--| 


Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk 
Producers’ Nat Bk 





+ 
_= ee 





SOUTH CAROLINA—Nat. bv haehe i 





Charleston— 
Bk of Charl’n, NBA 
Carolina Sav Bank- 
Charl Sav Instit’n- 
Commercial Nat Bk 
Dime Savings Bank 
Enterprise Bank ___ 
Exch Bkg & Tr Co. 
First National Bank 
Germania Nat Bank 
Germania Sav Bank 
Miners & Mer Bk __| 
People’s Nat Bank _| 
Security Sav Bank. 
State Savings Bank 
So Car Loan & TrCo 

Spartanburg— 
American Nat Bank 
Bank of Commerce 
Bk of Spestanivurg - 
Central Nat Ban 
Dollar Sav Bank. -- 
First Nat Bank__-__| 
Mer & Farm Bank_ 
Southern Trust Co_| 


ie | 
a 


MONNNNOO- 
te DON De 


0.5 A 
— 


ate inst tution 13 latest returns. 


| 


1,915,372 


573,089 
329 ,047 


2,008,581 


1,296,330 11,961,790 


2,051,004 

626,186 
1,133,940 
4,242,625 
$8,402,115 
4,918,848 
9,253,075 
2,070,946 
3,141 163 


“92.449 1,794.8 
281/917 100) 2 
3,314, 1309 31,449,870 1000, 3100 
9,338,497, 100! 1 


7: State imasdéets ions ne latest re 


§ 711,727 
2,849,080 
988,099 
810,873 
685,622 
519,531 
540,275 
1,679,880 
589 936 
3,483,391 
414,206 


3,353,314 


793,396 
252,000 
1,424,664 


227,635) 
270,000 
323,117 


| 7184,684 71,163,923 


246,868 
e927 ,662 
248,365) 
146,075) 








TENNESSEE —Nat. 





7; State inst 


. of 


Surplus | 
& Profits.| 


itutions latest returns. 





Gross 


Deposits. | 





~~ Chattanooga— 


ChattanoogaSav Bk 


First National Bank 


Hamilton Nat Bank 


Hamilton Tr & SB 


Knoxville— 
American Nat Bk_ 
City National Bank 
East Tenn Nat Bk_ 
Holston Nat Bank- 


| Knox Co Bank & Tr 
Mech Bk & Tr Co. 


Third Nat Bank__- 


| Union Nat Bank... 


Mem phis— 
Bank ont Com & T Go 


Cent-State Nat Bk- 
First National Bank 


Germania Sa B & T 
Man Sav Bk & Tr- 
Mercantile Nat Bk_ 
National City Bank 
No Memphis SavBk 
People’s S Bk & Tr- 
Security Bk & TrCo 
State Savings Bank 
Union & Planters’ 
Bank & Trust Co 
Union Sav Bank & 
‘y, oe Rae 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Broadway Nat Bk- 
Cumberland ValN B 
First S Bk & Tr Co 
Fourth & FirstNatB 
Tennessee Hermi-' 

tage Nat Bank__, 
Nashville Trust Co 
State Bk & Tr Co. 


3 
249, 510) 


608, 112! 


569, 10%) 


| 


| 


d21,000) 


7,000 
72,912 


4250,000|..../.....- 
n168,514'n2,800,000 
546,154) e3,897,890| 
€152,198 ¢1,405,450 


180,000 
880,333 


125,651) 01,010,946 


c79,017) c2,161,297 


896,689 | 14,853,952) 


417,653) 
692,591) 
56,644) 
76,766) 
129 1049] 
12,827 
108,377 
27 ,803 
15,000 
62,144 


298 ,322 


51,379 


109,474 


12, 





600 ,004 


7171,771 


771,587) 


101,139} 
1,035,287| 12,368,860} 


326,711 





5,3 ] 00 5675 


§,062,809 


1,303.4 17 


2,791,442) } 


4,179,179) 
1,506,446 


2,994,697) 


528 ,937| 
950,000 
964,034 
502,692! 
1,268,695! 
4,190,200) 


7,989,218! 
72,133,241] 


3,239,663) 
1,685, 116] 


178,044) 1,819,834! 
| 2°315 319) 
33,600] 


"846.7 731) 





TEXAS— National banks Dec. 


27; State institutions latest returns. 





Austin— 


American Nat Bank| 
Austin Nat Bank .| 
State National Bk_| 


Beaumont— 


American Nat Bank) 


First National Bank! 
Gulf National Bank) 


Texas Bank & TrCo| 


Dallas— 
Am Exch Nat Bank' 
Central State Bank | 


City National Bank} 


First State Bank_- 


Nat Bk of Comm’ce| 


Security Nat Bank. 
Dalias Tr Sav Bank! 


Ei Paso— 
City Nat Bank-_---| 
Commercial Nat Bk 
First Nat Bank--_-_| 
State Nat Bank---| 
Texas Bk & Tr Co} 


Port Worth— 
American Nat Bank) 
Continental Bk & Tr; 
Farm & Mech N Bk) 
First National Bank) 
Ft Worth State Be.| 
Fort Worth Nat Bk- 
Stockyards Nat Bk 
Texas State Bank- -| 


Galveston— 
City National Bank'| 
First National Bank 
Texas Bank & TrCo!| 

Houston— 
First National Bank 
Houston Nat Ex Bk| 
Lumber’ns Nat Bk- 
Nat Bank of Comm) 
| Union Nat Bank- --| 
| Sou Texas Commer-| 

cial Nat Bank. --| 
| Bankers Trust Co-- 

San Antonlo— | 
Alamo Nat Bank-_-| 
City National Bank) 
| Frost National Bank | 

3roos Nat Bank--.| 
Lockwood Nat Bk_| 
Nat Bk of Comm’ce| 
San Antonio NatBk) 
Yentral Trust Co-- 
Commerc’l State Bk 
State Nat Bank. --| 


Waco— 
CentralTexExchNat| 
Citizens’ Nat Bank) 
First National] Bank | 
National City Bank | 
Provident Nat Bk | 


| 


793,220 
635,367 
857,500 s1, 


354,501 


5,193,389) 
5,126,034) 


2,991,998) 


c421,944 ¢1,960,307| 


118,801 
57 
14 
584,2 


572,097 


65,600 


77,726 
169 


302,692 


145,307 
63,594 


227,393 


260,000 
350,229 


c481,763 


20,000 


191,449 
230,164 
487,760 


507,349 
301,983 


168,700 
138,072 
251,507 

45,307 
256,708 


2,9: 27,73 
1 


0159,540 ¢2,217,890} +4 


1,707,926] 


1,534,046 


0,699 20,277,630 
1762 


291 15, 139/992 
37,419 
195,022 


3,777,556 


2,422,708 


1: 3, 860,793 109 


1,936,002 


2,785,934 


1,700,000 


6,492,494 
c6,638,395 


500,000 


11,413,380 


4,190,309 


1,750,000) 109 bead 


18,340,137 
9,501,91 
6,393,222 
2,491,911 

9 13,298,765 


5,318,460 


1,556,637 


5,569,167! 


1,261,120 


3,972,691) 


1,516,761 
1,752,122 


2,777,015 
etalon 


,020,196 


884, ptt 190 


1,393, 





1915. sale 





*Sale price. a Capital om sore to be increased. 
1 Past 4 July 21 1916. 


n July 24 1916. 
30 1916. c Sept. 12, 1916. 


+ Nov. 17, 1916. 


k Capital to be increased. 
t Mareh 7 1916. 


s May 1 1916. 


p Amount paid in. 


2 Exdividend. 
g Including First 8. Bank& Tr. Co. stock. 


v New stock. 


























023,959).... 





No) Bol ‘prices 
ti 





> 


fA 








BANKS AND TRUST COMPANIES 








UTAH: — No ational bank 8 Dec. 








Where Names are Printed in Italics Puller Returns may be Found In the Advertising Columns. 








27; State institutions latest returns. 











O¢den— 
First National Bank 
Commercial Nat Bk 
Pingree Nat Bank- 
Utah Nat Bank-- 

Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank- 
Deseret Sav Bank . 
Farmers’ & Stock- 

growers Bank--.. 
Merchants Bank-- 
McCornick & Co Bk 
Nat Bk of Republic 
National City Bank 
National Copper Bk 
Balt Lake Sec&TrCo 
Utah State Nat Bk 


Utah Sav & Tr Co_ 
Walker Bros, B’kers' 


Zions 8 Bk & Tr Co 











baa ey i@N 


mato Co 
~ Oo mee 


56,992 1,206,3 53 
395,923' 7,031, "012 





VERMONT—National 


. 27; State in stitutions latest 1 returns. 





Barre— 
Barre S Bk & Tr Co 
Granite 8 B & T Co 
People’s Nat Bank- 
Quarry 8 Bk & TCo 

Burlington— 
Howard Nat Bank- 
Merchants Nat Bk- 
Burlington Tr Co_- 

Mont pelier— 


CapitalS B & T Co 
First National Bank) 


Montpelier Nat Bk 
Montp’rS B & T Co) 
Rutland— 
Baxter Nat Bank-- 
Clement Nat Bank_ 
Killington Nat Bk_ 
Rutland Co Nat Bk 


Rutland Trust Co- | 


Se Ge ktalssncntclesaus 


150, 000 180, 419 





| BE € 1,580,465 





VIRGINIA— National banks 1 Dec. . 





Lynchburg— 


Firat National Bank . 


Lynchburg Nat Bk 
Peoples Nat Bank. 
Lenenbers Tr & SB 
Norfolk— 
Citizens Bank-_--_. 


Marine Bank... | 


Mercantile Bank-. 


Nat Bk of Comm’ce| 
Nor Bk for Sav&Tr' 


Norfolk Nat Bank_- 

Seaboard Nat Bank 

Virginia Nat Bank _| 
Petersburg— 


Petersb Sv & nsCo| 


Wat Bk of Petersb- 
Virginia Nat Bank. 
Richmond— 
American Nat Bank 
Bank of Com & Tr 
Broad-Street Bank. 


Broadway Nat Bk_| 
Central Nat Bk of R| 
First National Bank'| 
Manchester Nat Bk 


Mech & Merch Bk. 


Merchants Nat Bk. | 
Nat State & City Bk) 


Planters Nat Bank-| 


Richm Bk & Tr Co) 
Sav Bank of Richm' 


Union Bk of Richm) 


Old Dominion TrCo! 


Richm Tr & Sav Co 
Virginia Trust Co. . 


Sto te ins ti ‘tutio ns latest returns. 





| First National Bank) 100,000! 136,902) 2,965,743) 
| Stock Growers NB) 100,000; 8150,000 82,995,555 


3,578,518) 100) a1 | Wyom Tr & Sav Bk’ 60,000 59,864! | '530,561) 1 


2 261 14) 100. 145 


727,007) 10, 150, 1875) 





| WEST VIRGINIA—Nat. banks Dec. 27; State institutions latest returns. 








Surplus | Gross 
Capital. & Profite.| Deposits. 
Wheeling— $ $ | 
Bank of Ohio Valley 175,006 35,920} 1,475,211 
Centre WheelingSav 50,000 44,449 878,900 
Citizens’ Sav&TrCo 200,000 53,704 652,639 
City Bk of Wheel_. 150,000, 243,267) 3,474,994) 100 
Commercial Bank 100,000 137,880 478,000 
| German Bank-_-__-_- 80,000 63 


2,963) 3,241,684 

Germania Half-Dol- 
lar Savings Bank 50,000 108,742) 1,260,159) 
Nat Bank of W Va- 500,000 319,597! 4,442,367] 
Nat Exchange Bank 600,000 570,214 4,337,310)! 
People’s Bank_____ 100,000 77,007 625,712} 


| Quarter Savs Bank. 100,000: 45,567 440,123) 


South Side Bank_ 25,000 130,211) 1,049,398) 
Dollar Sav & Tr Co 500,000 883,424 5,856,800! 
Security Trust Co-_ 300,000 239,192 1,261,095) 








WISCONSIN—National banks Dec. 27; State institutions latest returns. 





La Crosse— 


| Batavian Nat Bank 400,000) 201,833 3,304,060, 
Exchange State Bk 25,000! 13,271 451,451| 1 


Nat Bk of La Crosse 500,000 218,271!) 4,480,161 
Security Savs Bank 30,000) 11,273 458,125 
State Bk of LaCr’se 100,000 60,597, 1,603,963 

Milwaukee— | 
Badger State Bank_ 200,000 10,637; 1,222,837 


| First National Bank 3,000,000) 1,432,101 34,148,465 


German-AmerBank) 250,000) 111,072) 3,811,180) 
Germania Nat Bk_ 300,000 206,649! 5,092,683 


| Marine Nat Bank__ 500,000 840,100 7,394,290) 
| Marshall & IisleyBk 500,000 789,881 15,256,888 


Mer & Manufac Bk 400,000) 79,114) 1,964,100 


* Nat Exchange Bank 500,000) 655,411! 6,775,910 


Second Ward Sav B 1,000,000) 673,589 21,341,369 
West Side Bank-_-_- 200,000 141,469 2,294,461 
Wisconsin Nat Bk_| 2,000,000 1,477,163 31,161,411 
First Trust Co___ 300,000 180,697 Naas 
Wisconsin Trust Co 500,000 326,401) 1,990,410 





W YOMING—National banks Sept. 12 1916. 





_.cheyenne—_— | 
Citizens Nat Bank_| 100,000/ 44,346 1,096,716 








CANADA 


Returns are all of date Dec. 30 1916. 











MANITOBA. 
Capital | Reserve 
Pasa in. | Fund. Depoatts. 





€86,596 aL LGeate) 7 
1,410,307/ 22,045,311!) 


> 





Bs Le National banks Dec. 


27; State institutions 





Seattle— 
Bank for Savin fhe 
Canad’n Bk of 


Dexter-HortonN Bk 


First National Bank 


Ger-Amer Merc Bk! 


Metro oee Bank 


Nat Bk of Comm’ce 1,2 


Nat Cy Bk of Seatt! 
People’s Savy Bank. 


Scand-Amer Bank_| 


Seattle Nat Bank 


State Bk of Seattle. 
Am Sav Bk & Tr Co, 


North Bk & Tr Co- 


Union Sav & Tr Co 
Northw Tr & 8 DCo} 
Dex-Hort T&8 Bk 


a okane— 
of Montreal_. 
we td Nat Bk. 


Fidelity Nat Bank _| | 
Old National Bank_| 1,000. 000 
Scan cinav-Amer Bk 


Spok & East Tr Co_| 


nion Tr & Sav Bk’ 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma | 


Puget Sd Bk& Tr Co! 
Scandinav-AmerBk 
Bankers Trust Co__ 


Fidelity Trust Co__ 
Tacoma S B& T Co. 


795) 109 CY Je 


565.019) 16, 212" 2: 
33,671| 874, 344 100) 110 
310,574|12 026,262! 
1,207,289| 100 120 
785, A64) 100) 














Prices are per cent, not per share. 


Winnipeg— 


| peal 8 
_ Northern Crown Bk 1,429,172) 715,600 15,563,533, 110] 








NOVA SCOTIA. 





Halifax— 


| Bk of Nova Scotia mm 500,000 12, 000,000 85,407,403. 





ONTARIO. 








| 
j 
! 


Hamilton— 


| Bank of Hamilton. 3,000,000 3,300,000 43,193,278 


Ottawa— 


| Bank of Ottawa___ 94,000,000 4,750,900 41,276, 23) 


Toronto— 
Bank of Toronto__. 95,000,000, 6,000,000 53, 891, 387) 
Can Bank of Comm 15,000,000 13,500,000 216 2 30412 
Dominion Bank___| 6,000,006 7,000,000 70,365, 381 
Home Bk of Canada 91,946,511 300,000 10,029,897 
Imperial Bk of Can g7,000,000 7,000,000 59,545,884 
Standard Bank____) 3,310,410 4,310,410 44,586,211) 
Sterling Bk of Can. 1,210,744 300,000 3'805;241) 10 





QUEBEC. 





Montreal— | 
Bank of Montreal ..| 16,000, 00016, 000,000) 297 150728 
Bank of Br Nor Am 4,866,666, 3. 017,333) 46,625,456 
Banqued’Hochelega 94,000,000| 3'700, :000/ 28° 824,083 
Merc Bank of Can) g7,000,000) ; ,000, 000/79; 246,957 
Molson’s Bank--__|94,000,000 4,890 ,000) 44,153,478 
Provine’l Bk of Can 91,000,000 "700; 000) 13,602,967 
uebec Bank. ____ \" 2'735,000 1 1,000 '000! 13,903" 302 
oyal Bk of Canada 12,000,000,12 ,560, ‘000! 194 742981 
uebec— 
Banque Nationale. 2,000,000 1,900,000) 24,103,327, 
Union Bank of Can 05, 000,000 3,400,000/81,411,800 
j | 
1 } 





* Sale price. a 
2 Ex-dividend. s June 30 1916, fm bmn J oe 
n Dexter-H Horton Trust & Savings Bank 





pital to be increased. e¢ Ex-rights. g This is capital paid in; authorized amount is larger. 
t. 12 ise. 4 Noy 10 1915. «Nov. 171916. n oi 311915. & Includes one-third of a share 




















JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STS. 115 BROADWAY 
CHICAGO NEW YORK 



















DAY & ZIMMERMANN 


ENGINEERS MANAGERS 


INDUSTRIAL ARCHITECTS 





Write for “A Constructive Policy for 
Public Service Corporations” 


611 CHESTNUT STREET, PHILADELPHIA 


inant G'WHITE COMPANIES 








THE J. G. WHITE MANAGEMENT CORPORATION 


MANAGERS—OPERATORS 
43 EXCHANGE PLACE . . . NEW YORK 


CHICAGO LONDON SAN FRANCISCO 















Railroad Bonds 


We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 









































































































J. P., MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 


MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 
Foreign Exchange. Commercial Credits. 


Cable Transfers. 


|| Circular Letters for Travelers available in all parts ofthe world. | 































